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The Financial Situation 


HE Federal Reserve banks are chargeable with 
a large degree of responsibility in the execu- 
tion of two important pieces of legislation which 
Congress completed before its adjournment last 
month. In saying this, we have in mind more par- 
ticularly the provision contained in the $2,122,- 
000,000 Emergency Relief and Construction Act 
which authorizes Federal Reserve institutions to 
make loans to individuals, partnerships and corpora- 
tions and the rider attached to the Home Loan Bank 
Act bestowing the privilege of National bank circu- 
lation on all United States bonds bearing 334% in- 
terest or less. As far as the first of these enactments 
is concerned, the authority to make direct loans is 
so hedged about and circumscribed that little ill 
from it is likely to ensue if the law is administered 
in exact accord with its terms, and it has already 
been made evident in the instructions issued the 
present week that it is to be so administered and 
that the Reserve authorities mean to act with due 
caution in the carrying out of the provisions of the 
measure. 

As for the Borah-Glass rider attached to the Home 
Loan Bank Bill, this is a purely inflationary device, 
and it remains to be seen how in this era of credit 
and currency inflation the Federal Reserve authori- 
ties will proceed to limit the possibility of ill results 
and, as a matter of fact, there is really little that 
the Reserve institutions can do to hold the infla- 
tionary tendency in proper restraint beyond exer- 
cising rigid control over the issuance of Federal Re- 
serve notes, curtailing the amount of such notes 
wherever possible as an offset to the putting out of 
new bank notes in the prodigal way authorized by 
the rider referred to. 

Instructions were issued on Saturday last by the 
Federal Reserve Board to the Federal Reserve banks 
concerning the procedure to be followed in the execu- 
tion of this provision of the order. As the order 
follows closely the wording of the law itself, there 
seems little likelihood, as already said, that excesses 
will be indulged in. As previously noted by us, 
the amendment of the Federal Reserve Act provides 
that in unusual and exigent circumstances the “Fed- 
eral Reserve Board, by the affirmative vote of not 
less than five members, may authorize any Federal 
reserve bank, during such periods as the said board 
may determine, at rates established in accordance 
with the provisions of section 14, sub-division (d), 
of this Act, to discount for any individual, partner- 
ship, or corporation notes, drafts, and bills of ex- 
change of the kinds and maturities made eligible 
for discount for member banks under other pro- 


visions of this Act when such notes, drafts, and 
bills of exchange are indorsed and otherwise secured 
to the satisfaction of the Federal Reserve bank: 
Provided, That before discounting any such note, 
draft, or bill of exchange for an individual, partner- 
ship, or corporation the Federal Reserve Bank shall 
obtain evidence that such individual, partnership 
or corporation is unable to secure adequate credit 
accomodations from other banking institutions. 
All such discounts for individuals, partnerships or 
corporations shall be subject to such limitations, 
restrictions, and regulations as the Federal Reserve 
Board may prescribe.” 

Clearly within the terms of the law itself as thus 
defined there is little liklihood and little possibility 
that direct loaning will ever reach large propor- 
tions, which is as it should be, since otherwise the 
entire scope and character of the Reserve Act it- 
self would be changed. 

On the other hand the Borah-Glass rider to the 
Federal Home Loan Bank Act has already come into 
use and it contains the germ of large-scale new issues 
of National bank notes. Through this rider an 
aggregate of $2,973,871,200 of United States bonds 
is made available ax security for new National bank 
notes, and as the only limitation upon the issue of 
the notes is the capital of the banks, provision is 
thus created for, roughly, $995,000,000 of new circu- 
lation; that is, the National banks are privileged 
to take out this huge additional amount of notes. 
Iu. commenting on the Borah-Glass rider to the Home 
Loan Bank Bill President Hoover, in approving the 
measure, stated that he had been informed by the 
Comptroller of the Currency that “this section of the 
bill runs counter to the general plan established 
through the Federal Reserve Act intended gradu- 
ally to do away with an inflexible bond secured cur- 
rency and represents a backward step m currency 
and banking legislation.” This is certainly a cor- 
rect characterization of the rider referred to, but 
inasmuch as the provision is limited to a three-year 
period the Comptroller advised the President that 
“T do not feel justified in recommending that the bill 
be vetoed.” The President also said that he had been 
advised by the Treasury “that in the practical work- 
ing of this provision it will not result in inflation.” 

This last is certainly a mistaken view, as is already 
being made abundantly clear. Inflation is inevitable 
in any event to the full extent that additional circu- 
lation may be taken out, but it might be offset in 
part or in whole by the withdrawal or expulsion of 
Federal Reserve notes from circulation, the amount 
of which during the last two years has been expand- 
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ing on a prodigious scale. Most assuredly the off- 
setting process has not yet got in operation, for 
this week’s statement of the Federal Reserve banks 
shows that there was a further increase in the 
amount of the Federal Reserve notes in circulation 
in amount of $23,648,000. Though it is true that this 
followed $27,791,000 decrease last week, that, in turn, 
followed $26,198,000 increase the preceding week, 
so that the total of Federal Reserve notes outstand- 
ing and in actual circulation now (Aug. 3) stands 
at $2,857,805,000, or over a billion dollars more than 
the amount 12 months ago, on Aug. 5 1931, when the 
total in circulation was only $1,772,672,000. 

The theory upon which the rider proceeds is that 
inasmuch as the privilege extends to all the Na- 
tional banks throughout the country, the smaller 
banks in the remoter communities will be offered an 
opportunity to obtain additional facilities for ex- 
tending credit to their customers, which they would 
be glad to avail of, but we pointed out when the 
provision was under discussion that these small com- 
munity banks as a rule do not hold any considerable 
amounts of Government securities, while the large 
banks in the financial centegs, on the other hand, do 
hold very large amounts of such securities, and hence 
would be certain to avail of the new circulation privi- 
lege, even if only a trifling profit on the operation 
could be worked out, and that the result in that 
event would be to create a further accumulation of 
unemployed funds at such centers which the framers 
of the Reserve amendment appeared particularly de- 
sirous of avoiding. And that is precisely what is 
now happening, and with a rapidity which no doubt 
is found surprising by many. 

The Treasury statement for Aug. 1 shows that only 
$1,656,420 of new National bank currency had been 
taken out since the enactment of the law, but 
applications are now pouring in and several of the 
largest banks in the country have already given 
notice that they mean to avail of the new privilege 
now so freely provided. 

Thus notice came the present week that the Na- 
tional City Bank of New York, after refraining for 
several years from issuing its own currency against 
United States Government bonds bearing the circu- 
lation privilege has decided to resume this practice 
under the provisions of the Federal Home Loan Bank 
Act. The bank will issue its new currency backed 
by Government bonds bearing 334% interest or less 
at the rate of about $1,000,000 a week for an indefi- 
nite period, according to the New York “Times.” 
Under the terms of the Act, it is pointed out, the bank 
could issue up to $124,000,000, or the extent of its 
capital, but there is said to be little likelihood of its 
doing anything of the kind. The monthly circular of 
the National City Bank, which always discusses 
things in a broad-minded way, comments upon 


the probabilities in that respect in the following 
manner : 


“This is not considered a dangerous measure, nor 
is it expected to materially increase the volume of 
currency, since the volume already satisfies all 
wants. The demand for this kind of legislation 
arises from the error of thinking that the volume 
of business ever is limited by a scarcity of currency. 
The people of this country do comparatively little 
business by hand-to-hand use of money ; the real cur- 
rency of the country is bank deposits, which circu- 
late by means of checks. The entire volume of bank 
deposits, therefore, is a potential supply of currency. 

“While the possible increase of National bank cur- 
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rency, based on the amount of paid-in capital of 
banks not now covered by note issues, amounts to 
nearly a billion dollars, it is quite unlikely that any 
such increase will occur under present conditions. 
The large city banks already have excess reserves 
that they cannot’profitably employ, and hence have 
no incentive to pay the cost involved in issuing the 
new currency, including the circulation tax, loss of 
interest on the 5% redemption fund which has to 
be kept in Washington, and cost of plates and ship- 
ping. To the extent, however, that banks do avail 
themselves of the new privilege, unless there is an 
increased demand for currency the effect will simply 
be to retire a corresponding amount of Federal Re 
serve notes. Both member bank balances at the Re- 
serve banks and the Federal Reserve ratio will be 
increased.” 


But in our estimation this is taking too conserva- 
tive a view of the probabilities. The action of the 
National City Bank itself, in returning to the prac- 
tice of taking out circulation, is evidence of this. 
Then, also, the Chase National Bank last week an- © 
nounced that it likewise would avail of the new 
privileges. There was, however, little news in that, 
since the Chase has always been given to taking out 
National bank notes, and had outstanding on June 30 
1932, $15,942,430 of circulating notes, these being 
outstanding as against 2% consols and 2% Panama 
Canal bonds. Under the new law it could issue up 
to $148,000,000 of such notes, representing its out- 
standing capital, the limit under the law, but there 
is said to be no intention of even approaching this 
maximum. Parenthetically it may be said that the 
Chase bank’s recent June statement showed $218,- 
073,494 of United States Government securities on 
hand, though there is nothing to indicate how much 
of this represented Government issues carrying 
334% interest or less, which alone are eligible for 
the circulation privilege. The National City Bank 
at the same date reported holdings of $253,201,185 of 
United States Government bonds, certificates, &c. 

Many other National banks in New York City, 
Boston, Philadelphia, Chicago and elsewhere also 
hold large amounts of Government securities, and 
we may be certain they will avail freely of the cir- 
culation privilege. And they cannot be blamed for 
so doing, if they see even a small profit in the opera- 
tion. The excessive amount of Federal Reserve 
credit that is afloat at a time of business depression, 
when there is absolutely no need for it in trade chan- 
nels, has so reduced rates that all the banks of the 
country are in danger of starvation owing to their 
inability to earn an adequate return or in fact any 
return at all on the great body of their funds. The 
buying rate for acceptances of the Federal Reserve 
Bank of New York is down to only 1% per annum, 
and the United States Treasury is constantly selling 
90-day bills and realizing a price so high that the 
rate of return to the purchasers of the bills is less 
than 14 of 1% per annum on a discount basis. As 
means of self-preservation, the banks are obliged to 
avail of every opportunity to replenish their depleted 
earnings where the slightest chance of so doing ap- 
pears. We may therefore be sure that National bank 
circulation will steadily increase for some time to 
come. 

Where the banks are already in possession of the 
Government securities eligible for the purpose, the 
process is easy. But even where they do not own 
the necessary issues of Government bonds, it is open 
to them to go to market and acquire what they need, 
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and that that is being done is evident from the fact 
that for the week ending Wednesday night the mem- 
ber banks in New York making weekly reports to the 
New York Federal Reserve Bank show an increase 
in their holdings of United States Government 
securities in amount of $217,000,000, and this fol- 
lowed $31,000,000 increase in these holdings the pre- 
vious week. In these circumstances it is to be hoped 
that the Comptroller of the Currency will not adhere 
to the determination which he is said to have ex- 
pressed not to give out the names of the National 
banks who apply for new issues of currency, but 
confine himself to the publication of reports from 
time to time showing the total amount of new circu- 
lation issued. 

For its own enlightenment the public is entitled to 
know whether the theory under which the new circu- 
lation privilege was granted is correct or is errone- 
ous, and also to know whether the banks are large 
or small, and in what section of the country they 
are located. No obligation of secrecy arises in this 
case or possible injury from publicity, as might hap- 
pen in the case of loans granted by the Reconstruc- 
tion Finance Corporation. Publicity in this instance 
carries no possibility of harm. The Comptroller of 
the Currency should make public statements weekly 
giving the names of the banks taking out additional 
circulation and their location, the same as he issues 
weekly reports showing new banks organized or 


changes in capital and other similar information. 
—_—o—— 


“THE Inter-State Commerce Commission is again 

engaged in the establishing of precedents—- 
precedents in the assumption of powers for which no 
authority of law can be found and which it was never 
contemplated it should have, and which it is not wise 
should be delegated or exercised by that body, since 
they relate to matters that concern purely adminis- 
trative duties and which should be left with the 
Board of Directors of the company, subject to such 
regulations as Congress may prescribe from time to 
time. In a case decided last week the Commerce 
Commission has actually undertaken to say what 
amount a railroad company shall apply out of in- 
come to the payment of wages and salaries. The 
road was one of minor consequence, and the amounts 
involved insignificant, but it is the principle involved 
which challenges attention, since if such a rule is to 
apply in the case of a minor road, there is nothing 
to prevent its application in the case of the larger 
roads, and, in fact, of all the roads in the country. 
If the departure is to be permitted or sanctioned, the 
Commerce Commission will in the end exercise a de- 
gree of bureaucratic control over the railroads of 
the United States such as has never before been wit- 
nessed in the entire history of the country. 

This stepping over the bounds occurred in the case 
of an application for a small loan from the Recon- 
struction Finance Corporation. The applicant was 
the Stockton Terminal & Eastern RR., which applied 
for a loan of $65,000 from the Finance Corporation 
to be repaid three years from date and to bear inter- 
est at a rate to be fixed by the R. F. Corporation. 
In the ordinary course this application was referred 
to the Inter-State Commerce Commission, which ap- 
proved of a loan in the sum of $40,750. The cutting 
down of the loan is not open to question, and we 
make no criticism, since it clearly lies within the 
discretion and good judgment of the Commission 
which we do not mean to impugn. But the Commis- 
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sion makes the loan subject to the further extraordi- 
nary condition “that throughout the period during 
which the loan remains unpaid the applicant should 
agree with the Reconstruction Finance Corporation 
that the amount of salaries paid to executives, offi- 
cials and staff assistants shall not be greater in rela- 
tion to the total payroll than like salaries paid dur- 
ing 1931.” Fixing of the salaries of executives, offi- 
cials and staff assistants ought plainly to be within 
the control of the railroad itself unless Congress sees 
fit to prescribe regulations and limits, and everyone 
knows that Congress has not fixed any such limita- 
tions. For the Commerce Commission, therefore, 
to undertake such a step is an unwarranted assump- 
tion of authority, the exercise of which should not 
pass unnoticed or accepted without a most vigorous 
protest. 

It is not difficult to perceive what influenced the 
Commission in its present course. On the face of 
things there were apparently superficial reasons for 
its course. But that does not alter the fact that it 
was acting outside its province. The road is a very 
small one, its gross operating revenue in the years 
from 1921 to 1930 having averaged no more than 
$38,431, and the gross operating revenues for the 
calendar year 1931 having been only $35,242. We 
are not dealing, therefore, with a question of exorbi- 
tant salaries, the entire income having been so small. 
The report of the investigation, which it is proper 
to say, was conducted by division four, embracing 
such eminent members as Commissioners Meyer, 
Eastman, Brainerd and Mahaffie, points out that 
“An examination of the applicant’s accounts and 
salary outlay, as reported to us annually, shows that 
the reductions in salaries paid officials in 1931 was 
$9,610 when compared with 1930, and $8,655 when 
compared with 1929. From 1927, when five em- 
ployees listed as officials received $12,979 out of the 
total payroll amounting to $26,769, to 1930, when 
$15,770 out of $29,541 was paid these same em- 
ployees, the overhead or supervisory expenses repre- 
sented about 50% of the total payroll. The payroll 
expense for 1931 was $18,049 compared with $29,541 
for 1930, and the officials were reduced from 5 to 3 
and their compensation from $15,770 to $6,160.” It 
should be observed that with five officials getting 
$15,770, the average per official works out the mu- 
nificent sum of $3,154 per annum, and with three 
officials getting a total pay of $6,160, the aver- 
age works out the even more munificent sum of 
$2,053. 

The motive in imposing the condition regarding 
salary payments appears in the further statement by 
the Commission that in the forecast of operations for 
1932 the outlay for salaries is put at $16,950. “The ~ 
ability of the applicant to operate its property dur- 
ing the period for which it seeks a loan as profitably 
as that forecast for 1932 will require that the over- 
head costs remain approximately the same as they 
were in 1931.” Here we see an ostensible reason for 
the fixing of the salary schedules at the munificent 
average of $2,054, but it is, nevertheless, an arbi- 
trary and unwarranted exercise of authority, how- 
ever plausible the reason for the action may appear 
on the surface of things, and it is open to the further 
objection that the Commission is acting on mere 
opinion and estimate. When it prophesies the in- 
ability of the road to operate as profitably during 
the next three years as forecast for 1932 it is indulg- 
ing in mere conjecture which ignores the further fact 
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that business of the little road is expected to increase 
from the application of the proceeds of the loan, for 
the report tells us that “the territory served by the 
applicant has large areas devoted to cherry and wal- 
nut orchards, which are coming into bearing, and 
early vegetables, particularly lettuce, are to be pro- 
duced in large quantities, all of which are expected 
to add substantially to the shipments over the appli- 
cant’s road. It is this new business and a return to 
normal of general business conditions which leads 
the applicant to expect its revenues to increase to 
the level of 1928 (when the road had a net income 
of $10,843) .” 

Why is this not a fair expectation, and why should 
it beset aside? Especially when the Commission has 
exercised its judgment in reducing the amount of the 
loan applied for from $65,000 to $40,750. However, 
we wish to lay stress merely on the fact that the 
Commission was within its rights in reducing the 
amount of the loan, but would appear to have gone 
outside its proper sphere in fixing the amount of the 
small salary allowances. This last, if persisted in, 
in other cases would lead to bureaucratic control 
over the railroads which would have to be deeply de- 
plored and could not fail to have mischievous con- 


sequences. 
a” 


HE Federal Reserve statement this week shows 
an increase in the amount of Federal Reserve 
notes in circulation, the amount Aug. 3 being re- 
ported at $2,857,805,000 against $2,834,157,000 on 
July 27. The increase now is more important than 
on previous occasions, since new National bank 
notes are now to be put in circulation in greatly 
enlarged volume, owing to the extending of the cir- 
culation privilege to all United States bonds bear- 
ing 334% interest or less, under the Borah-Glass 
rider to the Federal Home Loan Act. However, very 
little additional circulation has yet been taken out 
under that provision, though the prospective imme- 
diate issues are large. Only a slight further increase 
has occurred in the holdings of United States Gov- 
ernment securities, the total of these the present 
week being reported at $1,846,135,000 Aug. 3 against 
$1,841,191,000 July 27, but comparing with only 
$680,631,000 on Aug. 5 last year. Acceptance hold- 
ings are a little larger the present week at $40,- 
693,000 against $39,700,000 last week, but the dis- 
count holdings are down to $487,183,000 from $525,- 
380,000 last week. The result altogether is that the 
volume of Reserve credit outstanding, as measured 
by the bill and security holdings, is somewhat 
smaller this week at $2,380,039,000 against $2,412,- 
232,000 last week. Gold reserves have further in- 
-creased during the week from $2,621,142,000 to 
$2,643,853,000, and the ratio of total reserves to de- 
posit and Federal Reserve note liabilities combined 
has risen during the week from 56.5% to 57.2%. The 
amount of United States Government securities 
pledged as part collateral for Federal Reserve notes 
was increased during the week $11,550,000, or from 
$623,900,000 to $635,450,000. The amount of accept- 
ances held by the Federal Reserve System for foreign 
banks increased slightly during the week, the total 
rising from $57,494,000 to $59,496,000; a year ago, 
however, these bill holdings of the foreign banks 
aggregated $225,852,000. Foreign bank deposits on 
the other hand are a little smaller this week at $10,- 
807,000 against $11,656,000, but comparing with 
$132,377,000 a year ago on Aug. 5 1931. 
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HERE were numerous further reductions and 
omissions the present week of corporate divi- 
dend declarations. The Associated Dry Goods Corp. 
omitted the quarterly dividend due Sept. 1 on the 
6% cumul. 1st pref. stock and the 7% cumul. pref. 
stock. The Atlas Powder Co. omitted the quarterly 
dividend on the common shares. The United States 
Envelope Co. omitted the semi-annual dividend on 
common. Crown Cork & Seal Co., Inc., omitted the 
quarterly dividend due about Sept. 18 on the com- 
mon stock. The Westvaco Chlorine Products Corp. 
omitted the quarterly dividend on its common shares. 
A. G. Spalding & Bros. suspended payment of quar- 
terly dividends on the 7% cumul. 1st pref. stock and 
the 8% cumul. 2nd pref. stock. Munsingwear, Inc., 
omitted the quarterly dividend on common. The 
Ingersoll-Rand Co. reduced the quarterly dividend 
on common from 75dc. a share to 50c. a share. The 
Timken Roller Bearing Co. reduced the quarterly 
dividend on common from 371/c. a share to 25c. a 
share, after having previously been reduced from 
75c. a share to 50c. a share. The National Dairy 
Products Corp. reduced the quarterly dividend on 
common from 65c. a share to 50c. a share. The Pills- 
bury Flour Mills, Inc., cut the quarterly dividend 
on common from 50c. a share to 30c. a share. May 
Department Stores Co. lowered its quarterly divi- 
dend on the common stock from 45c. a share to 25c. a 
share. During 1931 quarterly dividends of 62%4c. a 
share were paid on this stock. 
—_@——_ 
HE stock market this week has been displaying 
great buoyancy, and further large advances in 
prices have occurred. The rise has been almost unin- 
terrupted, and while there has been extensive liquida- 
tion at times, attended by some severe setbacks, 
especially on Tuesday, and again in the closing hour 
on Thursday, the market on each occasion was quick 
to resume its upward course. The covering of out- 
standing short commitments, which proved much 
larger than generally supposed, played an important 
part, of course, in forcing prices upward, but there 
has apparently also been very confident buying for 
both speculative and investment accounts. The in- 
fluence of both factors appears conspicuously in the 
upward rebound on such a stock as American Tel. & 
Tel., which on Friday of this week sold as high as 
10154 against the closing price on Friday of last 
week of 8914 and a low of 6934 on July 11. Senti- 
ment has greatly changed, at least as far as the stock 
market is concerned, and the disposition now is to 
take an optimistic view of things where previously 
the disposition was entirely the other way. 

The sustained advances in the bond market, con- 
tinued ever since the beginning of July, reaching 
large proportions, has been an important influence 
in stimulating the security markets generally. Trad- 
ing increased as the market moved higher and still 
higher, and on Thursday the sales for the day on the 
New York Stock Exchange exceeded three and a half 
million shares. The cessation of gold exports, which 
are now being replaced by gold imports, has removed 
anxiety on that score. This week, likewise, has 


shown a further advance in the price of wheat and 
commodity markets generally are giving a better 
account of themselves than for a long time previ- 
ously. The September option at Chicago touched 
524ec. on Thursday, and closed yesterday at 513,c. 
as against a low of 46%4c. on July 16. The dispo- 
sition now is to emphasize what are considered favor- 
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able features and ignore entirely developments of 
the opposite nature. This was well shown the pres- 
ent week in the action of the General Motors Corp. 
in continuing unchanged the quarterly dividend of 
25c. per share, though the company in its statement 
published last week showed a net of only $5,326,377 
for the three months ending June 30 1932 against 
$55,122,767 for the corresponding three months of 
1931, or only 7c. per share against $1.22 in the June 
quarter of last year. This action was construed as 
indicating that the directors of the company saw 
brighter visions ahead, with little attention paid to 
the fact that the income of the Corporation was of 
such a diminutive character. It was the same feel- 
ing that led to the disregard of the poor. exhibits 
made by the railroads in their returns for the month 
of June, though in the general upward trend of 
prices railroad stocks have at times lagged and that 
little attention was paid to the lack of improvement 
shown in the iron and steel trade. Steel production 
the present week is again reported lower at only 15% 
of capacity against 16% last week, while at the same 
time there was a recession in the price of heavy melt- 
ing steel scrap at Pittsburgh. In the general upward 
swing of prices only 11 stocks recorded new low fig- 
ures for the year the present week. The call loan 
rate on the Stock Exchange again remained un- 
changed at 2%. 

Trading has again been of large volume. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 910,850 shares; on 
Monday they were 2,106,756 shares; on Tuesday, 
1,439,270 shares; on Wednesday, 2,398,614 shares; 
on Thursday, 3,521,030 shares, and on Friday, 
2,684,060 shares. On the New York Curb Exchange 
the sales last Saturday were 95,875 shares; on Mon- 
day, 159,245 shares; on Tuesday, 125,020 shares; on 
Wednesday, 225,145 shares; on Thursday, 318,150 
shares, and on Friday, 281,475 shares. 

As compared with Friday of last week, prices are 
again higher all around. General Electric closed 
yesterday at 1714 against 13% on Friday of last 
week ; North American at 2514 against 21; Standard 
Gas & Elec. at 15 against 14; Pacific Gas & Elec. 
at 2554 against 2414; Consolidated Gas of N. Y. at 
5014 against 47144; Columbia Gas & Elec. at 10%% 
against 103g; Brooklyn Union Gas at 70%% against 
68; Electric Power & Light at 5144 against 5°42; Pub- 
lie Service of N. J. at 4134 against 39; International 
Harvester at 2814 against 1714; J. I. Case Threshing 
Machine at 431% against 31; Sears, Roebuck & Co. at 
2154 against 16; Montgomery Ward & Co. at 1084 
against 75g; Woolworth at 33% against 3114; Safe- 
-way Stores at 43 against 393g; Western Union Tele- 
graph at 3014 against 2114; American Tel. & Tel. at 
10154 against 8914; International Tel. & Tel. at 734 
against 654; American Can at 4534 against 391, ; 
United States Industrial Alcohol at 237% against 
2014; Commercial Solvents at 8 against 714; Shat- 
tuck & Co. at 7144 against 734, and Corn Products at 
3914 against 3534. 

Allied Chemical & Dye closed yesterday at 69 
against 58 on Friday of last week; Associated Dry 
Goods at 4% against 514; E. I. du Pont de Nemours 
at 33144 against 2872; National Cash Register A at 
101% against 8% ; International Nickel at 714 against 
61g; Timken Roller Bearing at 1614 against 1314; 
Johns-Manville at 1654 against 1414; Gillette Safety 
Razor at 1554 against 1714; National Dairy Prod- 
ucts at 203g against 1854; Texas Gulf Sulphur at 19 
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against 177g; Freeport Texas at 171% against 17; 
American & Foreign Power at 5 against 454; United 
Gas Improvement at 16144 against 157%; National 
Biscuit at 357% against 317%; Coca-Cola at 933% 
against 853g; Continental Can at 251% against 2514; 
Eastman Kodak at 53% against 4414; Gold Dust 
Corp. at 14% against 1444; Standard Brands at 13 
against 1234; Paramount Publix Corp. at 5 against 
33g; Kreuger & Toll at 3/32 against 144; Westing- 
house Elec. & Mfg. at 303 against 2314; Drug, Inc., 
at 3914 against 3334; Columbian Carbon at 2734 
against 2314; Reynolds Tobacco class B at 3314 
against 511g; Liggett & Myers class B at 583% 
against 5134 ; Lorillard at 15144 against 1414; Amer- 
ican Tobacco at 7314 against 64, and Yellow Truck & 
Coach at 33g against 23%. 

The steel shares have not failed to participate in 
the upward movement, though at times being slug- 
gish. United States Steel closed yesterday at 343% 
against 283¢ on Friday of last week ; Bethlehem Steel 
at 1544 against 13; Vanadium at 12 against 1034. 
In the auto group Auburn Auto closed yesterday at 
6834 against 6634 on Friday of last week; General 
Motors at 1314 against 1034; Chrysler at 10 against 
9; Nash Motors at 1314 against 1134; Packard Mo- 
tors at 2144 against 214; Hudson Motor Car at 5% 
against 6, and Hupp Motors at 234 against 234. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 13 against 12 on Friday of last week; 
B. F. Goodrich at 45% against 5; United States Rub- 
ber at 4% against 4, and the preferred at 9 
against 814. 

The railroad shares have latterly been laggards, 
and in some instances have sold lower, but this has 
been after a very substantial rise during the last two 
weeks. Pennsylvania RR. closed yesterday at 12% 
against 12%, on Friday of last week; Atchison To- 
peka & Santa Fe at 37 against 3514; Atlantic Coast 
Line at 1614 bid against 18; Chicago Rock Island & 
Pacific at 4% against 4144; New York Central at 
178% against 18; Baltimore & Ohio at 9 against 914; 
New Haven at 121% against 1234; Union Pacific at 
53% against 485g; Missouri Pacific at 3144 against 
3; Southern Pacific at 131% against 127%; Missouri- 
Kansas-Texas at 414 against 4; Southern Railway 
at 6 against 514; Chesapeake & Ohio at 1634 against 
1534 ; Northern Pacific at 14144 against 18, and Great 
Northern at 101% against 7. 

The oil shares have moved substantially higher. 
Standard Oil of N. J. closed yesterday at 3414 
against 297% on Friday of last week ; Standard Oil of 
Calif. at 2714 against 2414; Atlantic Refining at 
1714 against 1532, and Texas Corp. at 1514 against 
135g. In the copper group Anaconda Copper closed 
yesterday at 85% against 614 on Friday of last week ; 
Kennecott Copper at 9% against 814; American 
Smelting & Refining at 1454 against 1214; Phelps 
Dodge at 7 against 6144; Cerro de Pasco Copper at 
834 against 734, and Calumet & Hecla at 314 
against 2%. 

ey 

lee exchanges in the leading European finan- 

cial centers were generally quiet this week, 
with an irregular tone in the early dealings giving 
way to more cheerful performances as optimistic 
reports were received of the trend at New York. 
Fairly extensive gains were noted in the latter half 
of the week at London, Paris and Berlin, and it was 
agreed by all observers that they were due almost 
entirely to the favorable American advices. In 
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European markets it has long been maintained that 
the impulse toward world recovery will be mani- 
fested first in the United States and there was a 
tendency in many quarters to grant a corresponding 
significance to recent developments here. The de- 
mand for securities improved markedly on this basis. 
Contributing also to ‘the more cheerful sentiment 
is the hopeful attitude in London and Paris regard- 
ing the purely financial outlook. London now con- 
siders the success of the huge war loan conversion 
scheme assured. Even if the unconverted portion of 
the £2,086,000,000 loan should amount to £300,- 
000,000, market conditions are such that temporary 
financing can easily be arranged to care for such 
cash payments, it is said. In Paris it is pointed out 
that the great amount of idle capital available in 
leading centers is an important potential stimulus 
for trade. It remains a potential, however, as there 
is no genuine indication anywhere in Europe of busi- 
ness improvement. 

The London Stock Exchange was closed Monday 
in observance of the usual August bank holiday. 
Trading was resumed Tuesday in a moderately cheer- 
ful atmosphere, but business was on a very small 
scale. Some interest was taken in German securi- 
ties, which advanced on a favorable interpretation 
of the election results. British funds and the list 
of domestic industrial stocks alike were irregular, 
but with rather good spots here and there. The 
Anglo-American favorites were marked up to con- 
form with New York quotations. Wednesday’s ses- 
sion at London was dull, and prices receded until 
just before the close, when a sharp rally wiped out 
most of the losses. British funds were sold rather 
heavily at the start, but the final upswing brought 
them back to former levels. The foreign list was 
lower, German bonds and transatlantic stocks both 
showing recessions. British industrials were heavy, 
with the exception of textile shares. A firmer ten- 
dency appeared Thursday, owing to the good over- 
night reports from New York. The transatlantic 
list featured the market, and the advance in this sec- 
tion also stimulated buying in other departments. 
British funds were steady. Further advances ap- 
peared in the international list at London yesterday, 
but other sections were quiet. 

The Paris Bourse was active and higher, Monday, 
notwithstanding the lack of reports from London, as 
the results of the German election gave an excellent 
impression in France. Foreign securities advanced 
sharply, and there were also good gains in French 
bank and industrial stocks. The fortnightly settle- 
ment was easily made with money at 14 of 1%. After 
a weak opening Tuesday, prices on the Bourse again 
advanced, but net changes for the session were un- 
important. The initial losses were recovered and in 
some cases small gains appeared over previous 
figures. Wednesday’s dealings were dull, and prices 
slowly receded. The opening was good, but after 
the initial orders were filled demand dropped and 
small offerings sufficed to lower the quotations. 
French and foreign issues were equally heavy. Re- 
ports of a bouyant trend at New York stimulated 
the market Thursday, and prices advanced in all de- 
partments. International issues were the favorites, 
but French securities likewise moved forward. There 
was some profit-taking just before the close. The 
dealings yesterday were featured by a renewed up- 
swing in foreign stocks. French issues were un- 
changed. 
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The Berlin Boerse was hesitant at the opening 
Monday, owing to uncertainty regarding the reaction 
to the parliamentary elections. Prices dropped 
slightly at first, but when it appeared that no great 
amount of securities would be offered speculative 
purchases were resumed and quotations advanced. 
Early losses were not only regained, but in many 
cases small net advances were recorded. Business 
Tuesday was extremely dull, and prices sagged slight- 
ly. The losses were small, however, and confined 
to the more speculative securities. There was again 
an easy tendency Wednesday, with turnover at a 
minimum. Continued political disturbances caused 
modest selling, but the losses exceeded a point in 
only a few instances. Favorable reports from New 
York gave the market a cheerful tone Thursday, 
prices advancing modestly. Both foreign and Ger- 
man buyers were active in this session, it was said, 
and all active securities advanced one to two points. 
Substantial gains were recorded at Berlin in a more 
active session yesterday. 

pa ore 

ARTICIPATION of the United States Govern- 
ment in a world economic conference, to be 

held under the auspices of the League of Nations, 
has been assured through acceptance by Secretary 
of State Henry L. Stimson, of an invitation extended 
by Foreign Secretary Sir John Simon, of Great 
Britain, acting in his capacity as Chairman of the 
organizing committee for the conference, named by 
the League Council. The invitation was transmitted 
by D. G. Osborne, counselor of the British Embassy 
in Washington, and the text was published last 
Sunday. Acceptance was announced Wednesday. 
Although no time or place has so far been set for 
the conference, it is confidently assumed the meet- 
ing will be held in London, next October. This 
gathering will be the second phase of the Lausanne 
conference, as it will result directly from the recom- 
mendations of the Young plan advisory committee, 
made last December. The experts then suggested, 
it will be recalled, that a conference of governments 
be held to consider not only reparations, but also 
“the measures necessary to solve the other economic 
and financial difficulties which are responsible for, 
and may prolong, the present world crisis.” In an 
exchange with Sir John Simon, late last May, Secre- 
tary Stimson indicated that the United States would 
be willing to attend such a world conference, pro- 
vided it were held in London and could thus be dis- 
sociated from the reparations negotiations at Lau- 
sanne. It was stipulated at the time that the agenda 
exclude reparations and debts questions, and also 
debate on tariff rates. Before its recent adjourn- 
ment Congress voted $40,000 to defray the costs of 
American attendance at this projected conference. 

The scope of the conference is delineated in part 
V of the Lausanne Treaty, which is made a part of 
the invitation now extended and accepted. It is 
set forth in this “Resolution Relating to a World 
Economie and Financial Conference,” that detailed 
examination is to be given (a) financial questions, 
and (b) economic questions. Among the former will 
be monetary and credit policy, exchange difficulties, 
the level of prices and the movement of capital. The 


economic questions will relate to improved condi- 
tions of production and trade interchanges, with 
particular attention to tariff policy, prohibitions and 
restrictions of importation and exportation, and 
producers’ agreements. 


“The conference,” it is 
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stated in the resolution, “emphasizes in particular 
tthe necessity of restoring currencies to a healthy 
basis, and of thereby making it possible to abolish 
measures for exchange control and to remove trans- 
fer difficulties; further, the conference is impressed 
with the vital need of facilitating the revival of inter- 
national trade.” The invitation to the gathering thus 
projected is in two parts. In the first part Sir 
John Simon, as Chairman of the organizing com- 
mittee, invites the United States to be represented 
on that committee. In the second part Prime Min- 
ister Ramsay MacDonald, as President of the Lau- 
sanne conference, invites the United States to desig- 
nate two experts as members of the preparatory com: 
mittee, which will draft agenda of the conference. 
In the note transmitting the invitations it is re- 
marked that they are extended “on the understand- 
ing that the questions of reparations and debts and 
of specific tariff rates (as distinguished from tariff 
policy) will be excluded from the scope of the con- 
ference and that among the monetary matters with- 
in its scope will be the question of silver.” 


_—— 


EPRESENTATIVES of the British nations at 
the Imperial Economic Conference in Ottawa 
settled down, this week, to a consideration of specific 
trade proposals, which will apparently be the subject 
of negotiation for some time to come. Whether the 
numerous suggestions made at the meeting will 
finally be rounded into a treaty of any great im- 
portance remains questionable, owing to the diverse 
interests of the United Kingdom and the eight 
Dominions. Ottawa reports indicated a tone of 
acerbity in the exchanges early this week, as the 
Dominion representatives appeared to resent the 
statement by Stanley Baldwin, head of the United 
Kingdom delegation, that the Dominions are lagging 
behind Britain in the mutual exchange of trade 
benefits. A sharp rejoinder was made last Sunday 
by N. C. Havenga, Finance Minister of South Africa, 
who denied Mr. Baldwin’s charge so far as his own 
Dominion is concerned, and added that the object 
of the conference “is not best served” by statements 
like that of the chief British delegate. The statistics 
cited by Mr. Baldwin in support of his contention 
are misleading, Mr. Havenga intimated, as gold was 
included in the South African exports in a manner 
that was “clearly fallacious.” 

After a short recess the conference was resumed 
Tuesday, and it was promptly indicated that the 
Canadian delegation had virtually completed its 
initial list of trade proposals. A formal statement, 
embodying suggestions for extensive tariff and 
trade preferences on both sides, was submitted by 
Prime Minister Bennett of Canada to Mr. Baldwin, 
Thursday. The plan, an Associated Press dispatch 
stated, would mean perhaps as much as $200,000,000 
a year increase in Canadian imports of British goods, 
and a similar increase in British takings of Canadian 
products. British goods covered by the Canadian 
offer include iron and steel, anthracite coal, auto- 
mobiles, electrical supplies, brass products and cer- 
tain lines of textile and leather goods. Canada, in 
turn, asks new or increased British preferences on 
her wheat, meats, dairy products, fish, copper. nickel, 
zinc, lead, cattle, vegetables and fruits. Study of 
this proposal was promptly begun by the United 
Kingdom delegation, which is, of course, in the 
key position. 
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It is reported in a number of dispatches from 
Ottawa that the chief aim of Mr. Baldwin and his 
associates is to break down the tariff walls of the 
Dominions to a point at which British products cam 
actually compete within those walls against the 
goods of well-developed Dominion industries. This, 
moreover, is said to be only the opening skirmish of a 
larger British battle to break down tariff barriers 
throughout the world. It was remarked in an Of 
tawa dispatch of last Saturday to the New York 
“Times” that neither the United States, nor Argen 
tina, nor any other foreign country need feel that it 
“must shut up shop because its business with the 
British has been shut off by Empire agreements at 
the Imperial Economic Conference.” ‘There is little 
likelihood of any agreements that will be vital, it was 
added. “Even far away Moscow has no cause for 
anxiety and alarm in awaiting the final decision of 
this conference,” the dispatch continued. “What is 
really being demonstrated here is that, despite all the 
hopes and expectations to the contrary, common lan- 
guage, common tradition and common allegiance to 
a crown are not a sufficient solvent of the self-inter- 
ests of nine industrially and commercially ambitious 
countries, each of them politically independent.” 

iil 

ee elections in Germany last 

Sunday resulted somewhat inconclusively, and 
the primary issue of a dictatorship for the Reich or 
the continuance of Constitutional government re- 
mains to be determined rather by future events 
than by the direct votes of the electorate. Sweeping 
gains were made in the voting by the National- 
Socialists, under the leadership of Adolph Hitler, 
but these will not suffice to give a parliamentary 
majority to the “Nazis” and the parties allied with 
them in their endeavor to achieve a “Constitutional 
dictatorship.” The Communists also made progress, 
while the other main parties either held their ground 
or else lost slightly in representation. The gains 
made by the parties of the extreme Right and the 
extreme Left were ‘chiefly at the expense of smaller 
groups with similar leanings and the essential bal- 
ance of the German Reichstag will be disturbed 
only moderately by the election results. In these 
circumstances there is little indication, as yet, re 
garding the formation of a new Government to re 
place the interim regime of Chancellor Franz von 
Papen, after the newly elected Reichstag meets on 
August 30. Indeed, it is suggested in many reports 
that Col. von Papen and his Defense Minister, Gen. 
Kurt von Schleicher, may elect to remain in office 
for some time after the Reichstag assembles. 

The election itself was orderly, notwithstanding 
the intense bitterness of the campaign and the 
numerous fatalties that marked its progress. On 
the eve. of the plebiscite further clashes occurred 
between the National-Socialists (Fascists) and Com- 
munists, with ten deaths reported. The fanaticism 
aroused by the campaign is subsiding only slowly, 
as renewed rioting resulted Wednesday in three 
additional deaths. The intense interest taken in 
the election was reflected in the heavy balloting, 
36,845,279 votes being cast. This total, represent- 
ing more than &8% of the electorate, was exceeded 
only in the Presidential election last March, when 
37,658,000 persons voted. The National-Socialists 
received 13,752,777 votes, or about 300,000 more than 
were cast for Adolph Hitler when he ran for Prest- 
dent earlier this year. The Hitlerite group of Dep» 
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ties in the Reichstag will number 230 as against 107 
in the old Reichstag, but despite this impressive 
showing the voting was generally considered a severe 
blow to the “Nazis,” who aimed at an absolute ma- 
jority. Together with the Nationalists of Dr. Alfred 
Hugenberg and their other allies, the Fascists will 
have an aggregate representation of 283 votes, while 
the parties of the Left, including the Communists, 
will have a representation of 324. The new Reichs- 
tag, which has been formally summoned to meet 
Aug. 30, will be the largest on record, with an aggre- 
gate of 607 Deputies, as against 597 in the old Cham- 
ber. The increase is due to the heavy voting and 
the German electoral system, whereunder one 
Deputy is elected for each 60,000 votes polled by a 
party. Under this system all the party leaders are 
elected, and there were no outstanding personal de- 
feats in the balloting last Sunday. 

The election results are especially interesting be- 
cause of their bearing on the progress of the Fascist 
movement in Germany. Although the Hitlerites re- 
ceived about 37% of the votes cast, the lack of dis- 
tinct progress over the number received last March 
was considered the more important circumstance. 
“The Nazi movement has not yet reached its height, 
but it has lost its momentum,” was the comment of 
John Elliott, Berlin correspondent of the New York 
“Herald Tribune.” This trend is considered charac- 
teristic of extremist movements, based on sensational 
appeals to a distracted electorate, and if past experi- 
ence is any guide, it is likely that Hitlerism will 
wane in the future. Most Germans of Fascist lean- 
ings apparently rallied around the Hitler standard, 
as the Nationalist party of Dr. Hugenberg polled 
only 2,172,941 votes, as against 2,458,000 in the 
Reichstag elections of 1930. 

In the new Reichstag the parties of the Right will 
number 283, while the ordinary parties of the Left, 
who might be expected to join in a coalition, or at 
least vote together in an emergency, will number 
235. The Communists, who never join with anyone, 
will have 89 seats, and in any parliamentary test 
involving a distinct division on Right and Left lines 
they will hold the balance of power. Parliamentary 
rule in this situation will prove difficult, and the 
prospects are none too favorable. The decision of 
the “transitional Government” of Chancellor von 
Papen and General von Schleicher will be highly 
important, as it is believed these personal appointees 
of President von Hindenburg may attempt to con- 
tinue their rule for the entire impending Parliamen- 
tary term of four years. To achieve this end, how- 
ever, the support of the stern and uncompromising 
old President of the Reich would be necessary in the 
form of an endless series of decrees under Article 48 
of the Weimar Constitution. Whether this pro- 
cedure would accord with the sense of duty of Gen- 
eral von Hindenburg is questioned in most quarters. 

Despite such difficulties, grounds are seen by all 
observers for believing that the present Cabinet 
heads will attempt to remain in office with the sym- 
pathetic support of the Fascists. Although Colonel 
von Papen and General von Schleicher took only a 
modest part in the election campaign, their public 
addresses and their acts in office bear out the widely 
held view that they favor the Fascist cause, as 
against the Weimar republican parties. The lack 
of a Fascist majority in the Reichstag, on the other 
hand, will make effective rule difficult unless a coali- 
tion is arranged with the Centrist followers of Dr. 
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Bruening. In this sense, Dr. Bruening and his Cath- 
olic Center party are regarded as holding the whip 
hand. The von Papen Government is thus faced 
with the alternatives of ruling in the future by un- 
concealed dictatorship, or else coming to terms with 
Dr. Bruening, for whose downfall as Chancellor it 
was responsible. If any such combination is at- 
tempted and fails, it is suggested that Chancellor 
von Papen and Defense Minister von Schleicher may 
fall back on the risky expedient of proscribing the 
Communist party, in order to obtain the legal fiction 
of a parliamentary majority. It is also possible that 
the German leaders will decide in favor of repeated 
dissolutions of the Reichstag, in the hope that an 
election-weary people will eventually grant a dis- 
tinct majority to some group. 

The election results were generally considered 
disappointing in Germany, according to the excerpts 
from the press comments, which were cabled over. 
It was admitted on all sides that the situation is 
now no clearer than it was after the Prussian elec- 
tions last April. Only the Centrists and Communists 
appear to have cause for rejoicing, it was pointed 
out, as they were successful beyond their expecta- 
tions. In London and Paris it was remarked that 
the spectacular movement headed by Adolph Hitler 
is apparently reaching its end, with a buttressing 
effect on democratic government. There are no new 
developments likely in Germany for the next week, 
owing to orders for a “civic truce,” issued by the 
Government Monday. During this period negotia- 
tions for the reconstruction of the Government will 
be in abeyance, it is said. Party representations in 
the new and old Reichstags, as announced officially 
by the Government Election Commission, Monday, 
is as follows: 





w New Old New Old 
Parties of the Right- Reichstag. Reichstag. Parties of the Left- Reichstag. Reichstag. 
National Socialists-- 230 107 Socialists... .....-. 133 143 
Nationalists........ 37 41 Catholic Centre_-_-_- 76 68 
a 7 30 Bavarian People’s--- 20 19 
Christian Socialists _ - 4 14 State party .-...-.-.- 4 14 
Agrarian parties---- 3 21 Bavarian Farmers -- 2 sliee 
Economic. .....-.-- 2 23 — sone 
—- —-- a 235 244 

Da chivinmcowin 283 236 Extreme Left- 

*In the old Reichstag 20 seats were held | Communists.....-.- 89 77 
by minor parties not represented in the _— —_— 
new Reichstag. Grand totals... 607 *577 


IFFICULTIES encountered in the recent nego- 
tiations for an international loan of 300,- 
000,000 schillings to Austria have been reflected, 
during the last week, by “technical” default on the 
part of the Austrian Government on its 7% League 
of Nations loan, floated in 1923 in the amount of 
$126,000,000, and its 7% international loan of 1930, 
floated in the amount of $55,000,000. Coupons re- 
cently due on these loans have been paid, but it is 
now announced in behalf of the trustees that the 
Austrian Government is no longer making transfers 
in order to maintain the reserve funds at required 
levels. This lapse is due to the transfer moratorium, 
proclaimed in Vienna July 16, to apply alike to pub- 
lic and private debts. Under this decree, Austrian 
debtors are paying their foreign debts in schillings 
at par into a blocked account of the Austrian Na- 
tional Bank. The 300,000,000-schilling loan which 
was to avert the necessity for a transfer moratorium 
was approved by the League of Nations Council 
July 15, but the Austrian Parliament has so far re- 
fused to ratify the loan agreement. France and 
Great Britain were to contribute 100,000,000 schil- 
lings each to this loan, with Italy, Belgium, Holland, 
Switzerland, Spain and Czechoslovakia making up 
the remaining 100,000,000 schillings. Terms of this 
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proposed loan agreement have not been disclosed, 
but it was reported from Vienna that it includes 
clauses restricting Austria’s independence. At 
French insistence, it is said, a political pledge was 
included, which would mean that Austria would 
have to dismiss all hope of political or economic 
fusion with Germany for 20 years. Chancellor Doll- 
fuss was unable to secure ratification of this docu- 
ment in the Parliament, and it was decided late 
last week to postpone consideration of the matter 
until September. 
pe Man 
HE ancient territorial dispute between Bolivia 
and Paraguay regarding the Gran Chaco area 
between these nations has again flared into informal 
warfare, and all the organized peace machinery of 
the world has been set in motion to prevent martial 
declarations and protracted strife. It is more than 
probable that the appeals of the combined American 
nations and of the League of Nations will suffice 
to prevent the agony of formal war, as they did on a 
Similar occasion in 1928, but the incident again em- 
phasizes the need for adjustment of this long-stand- 
ing quarrel. Clashes between the opposing troops 
in the disputed “Great Forest” area were reported 
with increasing frequency during recent months, 
each incident adding to the irritation felt on either 
side and to the spirit of militant patriotism. The 
rumblings of war finally caused alarm throughout 
the world when, last Sunday, Bolivian troops were 
reported in an organized assault on Fort Boqueron, 
held by Paraguayan troops. This attack was suc- 
cessful, but it was immediately followed by a gen- 
eral order for the mobilization of all Paraguayan 
troops. Bolivia was already on a war footing, and 
official bulletins issued Thursday indicated that the 
Bolivian forces are continuing their offensive. 

The American neutral nations on the one hand and 
the League of Nations on the other have acted with 
great dispatch in this situation to prevent further 
hostilities. The committee of neutral American 
diplomats in Washington dispatched a note to the 
Bolivian Government, Tuesday, in which they urged 
La Paz to agree to a suspension of hostilities on the 
basis of the status quo ante, the territorial question 
again to be submitted to arbitration. Ina reply sent 
from La Paz Thursday, the Bolivian Government 
indicated its willingness to suspend hostilities, but 


only on the basis of the present positions of the. 


armed forces, and not on the basis of the positions 
held June 1, as proposed by the neutrals. Highly 
important in this controversy was a further note, 
dispatched to the two disputants Wednesday by the 
19 American neutral nations, in which the principle 
was laid down that these nations would not recognize 
territorial gains in the disputed Chaco area won by 
force of arms. This declaration, made under the 
leadership of the United States Government, is an 
extension of President Hoover’s policy of non-recog- 
nition of conquest by arms, first exercised in the 
Manchurian crisis last winter. The League of Na- 
tions took action in the Chaco conflict last Satur- 
day, when Jose Matos of Guatemala, as President of 
the Council, sent notes to the two Governments re- 
minding them of their international obligations 
under the League Covenant. 
dt alt 
HERE have been no changes this week in the 
discount rates of any of the central banks. 
Rates are 11% in Greece; 814% in Bulgaria; 7% 
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in Austria, Rumania, Portugal and Lithuania ; 614% 
in Spain and in Finland; 6% in Colombia; 5.11% 
in Japan; 514% in Estonia and in Chile; 5% in 
Germany, Italy, Hungary and Czechoslovakia ; 414% 
in Norway; 4% in Sweden, Denmark, Danzig and 
India; 314% in Belgium and in Ireland; 214% in 
France and in Holland, and 2% in England and in 
Switzerland. In the London open market discounts 
for short bills on Friday were 54@11/16 as 
against 5g@11/16% on Friday of last week, and 
11/16@*%4,% for three months bills as against 34@ 
13/16% on Friday of last week. Money on call in 
London on Friday was 34%. At Paris the open 
market rate continues at 174%, and in Switzerland 
at 114%. 
a ho 
HE Bank of England statement for the week 
ended Aug. 3 shows an increase of £823,216 
in gold holdings, but as this was attended by an ex- 
pansion of £5,442,000 in circulation, reserves fell off 
£4,619,000. The Bank now holds £139,399,674 of 
gold in*comparison with £134,827,755 a year ago. 
Public deposits rose £248,000 and other deposits 
dropped ¥ off ¥ £1,495,265. The latter consists of 
bankers’, accounts, which decreased £3,234,228, and 
other accounts, which increased £1,738,963. The 
proportion of reserve to liability is down to 29.88% 
from 33.05¥afweek ago. A year ago the ratio was 
41.25%. Loans on Government securities increased 
£7,208,000 and loans on other securities fell off 
£3 816,280. Of the latter amount £966,013 was from 
discounts and advances and £2,850,267 was from 


securities. The discount rate is not changed at 2%. 
Below we furnish the weekly figures for the past five 
years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932. 1931. 1930. 1929. 1928. 
Aug. 3. Aug. 5. Aug. 6. Aug. 7. Aug. 8. 
£ £ £ £ £ 
Circulation.....-- a374,727,000 365,251,566 372,978,274 376,202,888 136,777,000 
Public deposits..-- 11,491,000 11,438,012 8,865,662 8,269,890 12,913,000 
Other deposits- - - - - 121,252,018 96,612,240 98,339,647 104,255,749 104,531,000 
Bankers accounts 84,951,848 63,436,883 61,552,286 67,127,342 -._...-- 
Other accounts... 36,300,170 33,175,357 36,787,361 37,128,407 -.----.-- 
Governm’t securities 75,978,765 49,310,906 53,145,547 74,266,855 29,062.000 
Other securities...- 35,231,342 32,301,752 31,574,416 31,163,431 49,099,000 
Disct. & advances 14,314,101 9,018,855 7,960,057 6,834,541 -_-.--..- 
Securities...-.--- 20,917,241 23,282,897 23,614,359 24,328,890 --.-..--.-- 
Reserve note & coin 39,671,000 44,576,189 40,616,565 25,228,695 57,405,000 


Coin and bullion_..139,399,674 134,827,755 153,594,839 141,431,583 174,432,054 
Proportion of reserve 


to labilities..... 41.25% 37.88% 22.41% 48.88% 


44% 3% 54% 436% 


a On Nov. 29 1928,the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

eee Sal 


HE Bank of Germany in its statement for the 
last quarter of July shows an increase in gold 

and bullion of 12,079,000 marks. The Bank’s gold, 
owing to this gain, now amounts to 766,216,000 
marks, in comparison with 1,363,298,000 marks a 
year ago and 2,648,910,000 marks two years ago. 
Reserve in foreign currency decreased 9,916,000 
marks, silver and other coin 115,376,000 marks, 
notes on other German banks 8,844,000 marks and 
other liabilities 3,824,000 marks. Notes in circula- 
tion show an expansion of 244,936,000 marks, raising 
the total of the item to 3,966,868,000 marks. Total 
circulation last year was 4,453,732,000 marks and the 
year previous 4,637,559,000 marks. Increases ap- 
pear in bills of exchange and checks of 227,904,000 
marks, in advances of 122,068,000 marks, in invest- 
ments of 1,000 marks, in other assets of 34,018,000 
marks and in other daily maturing obligations of 
20,818,000 marks. Deposits abroad remain un- 
changed. The proportion of gold and foreign cur- 
rency to note circulation is down to 22.5% from 24% 
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the previous quarter. The sameJYitem¥aFyear¥ago 
stood at 36.1% and two years ago at 62.79%. A com- 
parison of the various items for three years is fur- 


nished below: 
REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes 
Jor Week. July 30 1932. July 31 1931. July 31 1930. 
Assels— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion.....Ine. 12,079,000 766,216,000 1,363,298,000 2,648,910,000 
Of which depos. abr’d Unchanged, 47,069,000 99,553,000 149,788,000 
Res’ve in for’n curr..Dec. 9,916,000 127,%70,000 246,322,000 260,867,000 
Bills of exch. & checksInc. 227,904,000 3,155,143,000 3,521,605,000 1,913,477,000 
Bilver and other coin_ Dec. 115,376,000 180,040,000 45,034,000 150,303,000 
Notes on oth.Ger.bks.Dec. 8,844,000 2,430,000 3,757,000 5,441,000 
Advances. ..-.....--- Inc. 122,068,000 224,032,000 347,044,000 133,178,000 
Investments---_------ Inc 1,000 365,218,000 102,874,000 101,015,000 
Other assets. ......-- Ine. 34,018,000 792,661,000 908,794,000 683,676,000 
TAabiltites— 


Notes in circulation._Inc. 244,936,000 3,966,868,000 4,453,732,000 4,637,559,000 


Oth.daily matur.oblig.Inc. 20,818,000 379,591,000 833,788,000 397,644,000 
Other liabilities_—---- Dec. 3,824,000 699,725,000 763,877,000 219,853,000 
Propor. of gold & for’n 
eurr. to note circul’nDec. 1.5% 22.5% 36.1% 62.7% 
—_@——_ 


HE Bank of France statement for the week ended 
July 29 records a decline in gold holdings of 
142,509,132 francs. The Bank’s gold now amounts 
to 82,167,515,132 francs, as compared with last 
year’s figure of 58,407,489,492 francs. The items 
of credit balances abroad and bills bought abroad 
reveal increases of 725,000,000 francs and 254,000,000 
francs, while French commercial bills discounted fell 
off 1,088,000,000 francs. A large decrease appears 
in note circulation, namely 1,316,000,000 francs. 
The total of circulation is now 82,118,994,825 francs, 
im comparison with 79,861,537 ,655 francs a year ago 
and 74,008 ,400,955 frances two years ago. Advances 
and creditor current accounts decreased 6,000,000 
francs and 1,606,000,000 francs respectively. The 
proportion of gold on hand to sight liabilities stands 
at 76.16%, as compared with 56.21% last year. 
Below we furnish a comparison of the various items 


for three years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes Status as of 
for Week. July 29 1932. July 31 1931. Aug. 1 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings_.-. Dec. 142,509,132 82,167,515,132 58,407,489,492 46,061,058,118 
Credit bais. abr’'d_Inc. 725,000,000 3,385,052,465 11,217,826,070 7,067,125,242 
a French comm’) 

bills discounted. Dec 1088,000,000 3,904,470,653 4,563,856,536 4,778,235,429 
DBilis bought abr'dInc. 254,000,000 2,098,583,229 15,025,258,004 18,918,338,119 
Adv. agt. securs..Dec. 6,000,000 2,747,447,197 2,859,780,191 2,841,209,979 
Note circulation_Inc.1,316,000,000 82,118.94.825 79,861,.537,655 74,008,400,955 
Cred. curr. accts.- Dec 1606,000,000 25,773,836,601 24,039,502,357 15,7&8,521,198 
Proportion of gold 

on hand to sight 


Habilities_-______ Inc. 0.09% 76.16% 56.21% 51.29% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_—---@ --— 


HERE were no changes of any importance in the 
New York money market this week, funds being 
available in great plenty at the exceedingly low rates 
now prevalent. A hardening tendency appeared 
yesterday in the market for United States Treasury 
bills and certificates, but this is apparently based 
rather on the slowing down of open market purchases 
by the Federal Reserve than on any expectation of 
tighter conditions. Call loans on the New York 
Stock Exchange were 2% for all transactions, 
whether renewals or new loans. Funds overflowed 
into the unofficial “street’’ market every day, and 
transactions in call loans were reported every day at 
1% in this market. Time loans were unchanged. 
Brokers loans against stock and bond collateral in- 
creased $1,000,000 for the week to Wednesday night, 
according to the tabulation of the Federal Reserve 
Bank of New York. The more comprehensive New 
York Stock Exchange report, covering the entire 
month of July, showed a decline in loans of $1,974,- 
352. Gold movements for the week to Wednesday 
night consisted of imports of $2,303,000, exports of 
$6,000,000 and a net decrease of $26,243,000 in the 
stock of the metal held earmarked for foreign account. 
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EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was 
the ruling quotation all through the week both for 
new loans and renewals. The time money market 
has been quiet this week, only one transaction being 
reported. Rates are quoted nominally at 14@ 
114% for all dates. Prime commercial paper has 
been in good demand, but paper is available only 
in small quantities and sales are limited to the 
supply that can be obtained. Quotations for choice 
names of four to six months’ maturity are 2144@ 
214%. Names less well known are 234%. On 
some very high class 90-day paper occasional transac- 
tions at 134% are noted. 
RIME bankers’ acceptances have been in sharp 
demand this week, but there is still a dearth of 
paper and dealers were able to fill only a part of their 
orders. Rates are unchanged. The quotations of 
the American Acceptance Council for bills up to 
and including three months are 74%4% bid, 34% asked; 
for four months, 1% bid, and %% asked; for five 
and six months, 14% bid and 114% asked. The 
bill buying rate of the New York Reserve Bank is 
1% for 1-90 days; 114% for 91-120 days, and 14% 
for maturities from 121-180 days. The Federal Re- 
serve banks show an increase in their holdings of 
acceptances, the total being $40,693,000, against 
$39,700,000 last week. Their holdings of accept- 
ances for foreign correspondents also increased, 


rising from $57,494,000 to $59,496,000. Open- 
market rates for acceptances are as follows: 
SPOT DELIVERY. 
Bid. Asked. Bld. Asked. Bid. Asked, 
—180 Days——- -——150 Days——- -—120 Days—— 
Prime eligible bills-......-.-- 1% 1% 1% 1% 1 K% 
Bid. Asked. Bid. Asked. Bid. Asked 
—90 Days— —60 Days— —30 Days—— 
Prime eligible bills-.......... K % % % A’ % 
FOR DELIVERY WITHIN THIRTY DAYS. 
i i i i ll i del 1%% bid 
TUigtbls BON GUEMEDE CHES onic Sec ceeccskecdadedcncsesecucsccceds 1%% bid 
—- e- — 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Aug. 5. Establtshed. Rate. 
ot ee 3% Oct. 17 1931 2% 
OO zee 2% June 24 1932 3 
iy), ay 3% Oct. 22 1931 3 
3)” |” ell gE CR A i ES 3% Oct. 24 1931 3 
OOS Se ree 3% Jan. 25 1932 4 
Se a a nt i Rn ey Se 3% Nov. 14 1931 3 
a Se eee 2% June 25 1932 3% 
Se natal Lt ae 3% Oct. 22 1931 2% 
NE ee ear 3% Sept. 12 1930 + 
| ge ES 3% Oct. 23 1931 3 
i I EG ROE Se BE 3% Jan. 28 1932 4 
ge ae eee 3% Oct. 21 1931 2% 





——_@——_ 


TERLING exchange presents no new trends from 
those of recent weeks. The market is dull and 
drifting, with sterling irregularly inclined to ease. 
The range this week has been from 3.5214 down to 
3.46 for bankers’ sight bills, compared with a range 
of between 3.4954 and 3.5554 last week. The range 
for cable transfers has been from 3.5234 to 3.46%, 
compared with a range of between 3.4924 and 3.5534 
a week ago. On Monday the market was excep- 
tionally dull and quotations and trading were largely 
nominal as there was a holiday in London. The 


market reports a great scarcity of commercial bills 
owing, of course, to the tremendous curtailment of 
international commerce during the past few years. 
From this side there was a good demand for exchange 
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on London for tourist account, but there are no large 
scale financial requirements and speculative trading 
is barely in evidence. Speculative,traders fear to 
take a technical position, not knowing what the 
London authorities may do in the matter of main- 
taining rates, although there has been less evidence 
in the past few weeks of official interference in the 
market than at any time since last September. 
Present rates frequently touch the lowest figures 
since March and compare with the year’s high point 
of 3.8314, also quoted in March. The market con- 
tinues hesitant as it is still believed in responsible 
quarters that both the Federal Reserve Bank of 
New York and the Bank of England will presently 
reduce their rediscount rates. 'The New York bank’s 
rate continues at 214%, where it has been since June 
24, and the Bank of England rate is at 2%, which, 
as has been pointed out, is the lowest since 1897 and 
the lowest ever posted in London, but bankers are 
confident because of the trend of money rates in 
both centres that lower central bank rates are in 
order. However, it is doubtful if the Bank of Eng- 
land intends to make any change in its rediscount 
rate until the close of the British economic confer- 
ence at Ottawa, as recommendations are likely to 
result from the conference that will have an important 
bearing on British currency and fiscal matters. 
According to London advices, the lower rates for 
sterling which have prevailed for the past few weeks 
are regarded with favor by the general business in- 
terests of Great Britain. The lower rates, it is said, 
not only help the War Loan conversion by inducing 
foreign holders to convert rather than take their 
money away at the current unfavorable value of 
sterling. And they say current sterling rates are 
helping also to some extent to raise commodity 
prices in England. There is no reason, however, 
for the market to anticipate an extremely low level, 
and were a bear movement to develop it is almost 
certain that operators on that side would be caught 
by counter-operations of London working through the 
exchange equalization account. One chief cause 
of the current ease in sterling with respect to the dol- 
lar, and in fact for the ease in all European currencies, 
is the flow of funds from London and the Continental 
centres to the New York security market as a result 
of the greater confidence which has developed in the 
past few weeks. ‘There is practically no change in 
open market money rates in London, which are 
clearly out of line with the Bank of England’s official 
rediscount rate. Call money against bills is plen- 
tiful at 4%, two-months bills at 5@%-11-16%, 
three-months bills at 11-16% to 34%, four-months 
bills at 34% to 144%, and six-months bills at 114%. 
Both the British Treasury and the Bank of England 
continue to buy gold in the open market, although 
the metal is at a high premium. This week gold 
seems to have sold in London at from 117s. to 118s. 
6d., which compares with the Bank of England’s 
official purchasing price of 84s. 10d. per ounce. 
The difference between the official price and the 
market premium, it would seem, is paid for through 
the equalization account. The lower sterling goes, 
the higher is the premium on gold, of course. Hence 
exports of the metal from India and the Far East 
are greatly stimulated. Since last October it is 
estimated that India alone has sent to London more 
than £60,000,000 in gold. According to well-im- 
formed bankers, the piling up of gold by the Treasury 
and the Bank of England clearly indicates the de- 
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termination of Great Britain to prepare for ultimate 
return to the gold standard. While money is flow- 
ing from London and the European centres to New 
York and this movement is reflected in lower for- 


eign exchange quotations, nevertheless it must not 


be interpreted as meaning that there is not a steady 
flow of funds to the London market. There is every 
evidence of complete restoration of confidence in 
London as the world’s chief money: centre, and the 
current low rates for money in the open market indi- 
cate that funds are abundant there. On Wednesday 
the Bank of England bought £837,561 in gold bars. 
This week the Bank of England shows a gain in gold 
holdings of £823,216, the total standing on Aug. 3 
at £139,399,674, which compares with £134,827 ,755 
a year ago. 

At the Port of New York the gold movement for 
the week ended’Aug. 3, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,303,000, of which $1,804,000 came from England, 
$301,000 from India, $97,000 from Mexico, and 
$101,000 chiefly from Latin-American countries. 
Exports totaled $6,000,000 to France. The Reserve 
Bank reported a decrease:of $26,243,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended Aug. 3, as reported by the Federal Re- 
serve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK JULY 28-AUG. 3 INCLUSIVE. 


Imports. 
$1,804,000 from England 
301,000 from India 
97,000 from Mexico | 
101,000 chiefly from Latin- 
American countries | 


| Exports. 
$6,000,000 to France 


 nieieblbeoansen 
| $6,000,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $26,243,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal. Gold held earmarked for for- 
eign account, however, decreased $1,150,500. Yes- 
terday there were no imports or exports, but gold held 
earmarked for foreign account decreased $1,550,400. 
During the week approximately $3,536,000 of gold 
was received at San Francisco, of which $2,200,000 
came from the Philippine Islands, $802,000 from 
China and $534,000 from Australia. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 127%%, on Monday at 1234%, on Tuesday at 
13%, on Wednesday at 13%, on Thursday at 127%%4% 
and on Friday at 1234%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in dull trading. Bankers’ 
sight was 3.50 7-16@3.51; cable transfers 3.50°4@ 
3.513%. On Monday the market was quiet due to a 
holiday in London. The range was 3.51@3.5214 
for bankers’ sight and 3.5114@3.523¢ for cable 
transfers. On Tuesday trading was extremely dull 
and sterling was easier. Bankers’ sight was 3.5144@ 
3.517%; cable transfers 3.51144@3.52: On Wednes- 
day the market was dull and sterling easier. The 
range was 3.5114@3.515% for bankers’ sight and 
3.5134@ 3.5134 for cable transfers. On Thursday 
sterling was dull and lower. The range was 3.487%%4@ 
3.503¢ for bankers’ sight and 3.49@3.501% for cable 
transfers. On Friday sterling was sharply lower; 
the range was 3.46@3.47°% for bankers’ sight and 
3.4614@3.4734 for cable transfers. Closing quota- 


$2,303,000 total 


tions on Friday were 3.4624 for demand and 3.465% 
Commercial sight bills finished 


for cable transfers. 
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at 3.46; 60-day bills at 3.4514; 90-day bills at 3.447%; 
documents for payment (60 days) at 3.45144 and 
seven day grain bills at 3.4614. Cotton and grain 
for payment closed at 3.46. 
a: Cia 
XCHANGE on the Continental countries con- 
tinues irregular and easier, although on balance 
fractionally firmer than last week. French francs 
have been displaying an especially easier tone for 
the last 10 days or more, though the average quota- 
tion for exchange on Paris was slightly improved. 
Bankers have expressed the opinion that Paris was 
supporting the france in order to permit the covering 
of short dollar positions at a better price. It is 
doubtful, however, if any persistent strength can 
develop in the france. Exchange traders are expecting 
a return flow of gold from Paris to New York before 
long. At present the franc is receiving some support 
from tourist requirements, which are, however, far 
below normal years. On the commercial side the 
balance of payments is greatly against France. In 
the past three weeks there has been evidence that 
France is beginning to redistribute its gold. How- 
ever, it is thought that the Bank of France gold 
ratio will not be permitted to fall anywhere near the 
35% legal minimum, but will be maintained around 
50%, although if confidence were universally re- 
stored the matter of ratio would give Bank of France 
authorities very little concern. Again, for the third 
successive week, the Bank of France shows a de- 
crease in gold holdings. The statement for July 
29 shows a decrease in gold holdings of 142,509,132 
francs. This follows a decrease of 97,788,461 frances 
during the week ended July 22 and a decrease for the 
previous week of 63,871,732 francs. The Bank’s 
ratio was at record high on July 15, when it stood 
at 76.31%. Currently the ratio stands at 76.16%, 
compared with 76.09% on July 22, with 56.21% on 
July 31 1931, and with legal requirement of 35%. 

German marks are of course only nominally 
quoted, as exchange is under the control of the 
Reichsbank, operating by governmental decree. A 
few days ago the Deutsche Bank und Disconto- 
Gesellschaft announced that it could not repay the 
$25,000,000 bonds maturing on Sept. 1. This state- 
ment caused no surprise in foreign exchange circles 
and bankers here refuse to regard it as a genuine 
default. The announcement, it is said, can have no 
adverse effect upon the credit standing of the German 
bank as the bank was powerless to do anything except 
to offer to repay the loan in marks or to extend the 
maturity with payment of a 2% cash premium and 
continuance of interest in dollars. The plight of the 
Deutsche Bank is clearly an outcome of foreign ex- 
change difficulties. The institution had the funds 
on hand in marks to meet the maturities, but because 
of the scarcity of exchange is unable to obtain the 
necessary dollars. This case illustrates one of the 
outstanding difficulties involved in foreign exchange 
control by government decree. It is easy enough 
to buy marks anywhere, but difficult for a German 
national to buy the necessary foreign currency with 
which to pay his foreign creditors. 

Belgian frances have been inclined to weakness for 
the past two weeks, although the rate is slightly firmer 
on average this week, and it is thought that the belga 
is receiving some official support. Foreign exchange 
circles expect that there will be a movement of gold 
from Belgium to New York before long. The gold 
import point from Belgium is believed to be about 
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13.84. In the case of a Belgian bank with a branch 
in New York or an American bank having a branch 
in Belgium, it is said that gold can be brought to this 
side with the belga at 13.86, the rate around which 
the unit has been ruling for the past few weeks. 

The London check rate on Paris closed at 88.53 
on Friday of this week, against 89.53 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.911%, against 3.911% 
on Friday of last week; cable transfers at 3.915%, 
against 3.9114, and commercial sight bills at 3.91%. 
against 3.9114. Antwerp belgas finished at 13.87 
for bankers’ sight bills and at 13.8714 for cable 
transfers, against 13.86 and 13.8614. Final quota- 
tions for Berlin marks were 23.79% for bankers’ 
sight bills and 23.80 for cable transfers, in comparison 
with 23.75 and 23.76. Italian lire closed at 5.0934 
for bankers’ sight bills and at 5.10 for cable transfers, 
against 5.0814 and 5.0834. Austrian schillings closed 
at 14.1114, against 14.1114; exchange on Czecho- 
slovakia at 2.9614, against 2.9614; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.21%, against 
11.2214 and on Finland at 1.521%, against 1.52%. 
Greek exchange closed at 0.6414 for bankers’ sight 
bills and at 0.6434 for cable transfers, against 0.6514 
and 0.65%. 

Qe 

XCHANGE on the countries neutral during the 
war is irregular. Exchange on Holland and 
Switzerland, while fractionally firmer this week, has 
shown ease for many days. The Scandinavian coun- 
tries fluctuate rather widely and have been quoted 
lower during the past fortnight as a result of the 
lower quotations for sterling, with which these cur- 
rencies are allied. It is of interest to note that the 
July 15 statement of the National Bank of Norway 
was published, showing its condition in sterling in- 
stead of in kroner. There is much speculation in 
foreign exchange circles as to whether this development 
may indicate some real progress in the idea recently 
launched of establishing a “sterling group.”’ Great 
Britain is the major export market for the Scandi- 
navian countries. The occurrence is taken as an 
indication that the Norges Bank is determined to 
maintain the relation between the kroner and ster- 
ling exchange. It is probable that when England 
returns to the gold basis the Norwegian currency 
will be stabilized at a level comparable with the 
pound. The change in the statement is also of inter- 
est as it gives rise to speculation as to what the cen- 
tral banks of Sweden and Denmark may do in the 
same respect. The comparative ease in Dutch 
guilders is due largely to the flow of Amsterdam funds 
to the London and New York markets. The last 
statement of the Netherlands Bank showed gold 
holdings of 1,015,000,000 guilders, as against 586,- 
000,000 at the end of July last year. Its foreign 
bill holdings are at 69,000,000 guilders, against 
228 ,000 ,000 guilders a year ago, and its notes are cov- 
ered by gold up to 103%. In Amsterdam it is 
felt that Holland will have to lose a considerable 
volume of gold before any normal trade develop- 
ment will be possible. Spanish pesetas show a ten- 
dency toward greater firmness. A recent Paris dis- 
patch stated that a report from Madrid was to the 
effect that the Spanish monetary conference has re- 
ported for a continuance of exchange control, al- 
though aiming at ultimate complete freedom of 
exchange. The establishment of a national market 
for forward exchange was recommended. The con- 
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ference proposed that after stabilization of the peseta 
silver be recognized as legal currency in amounts up 
to 25 pesetas, and that the Treasury accept silver 
without limit. i 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20, against 40.20 on Friday of last week; 
cable transfers at 40.21, against 40.21, and com- 
mercial sight bills at 40.15, against 40.15. Swiss 
franes closed at 19.4514 for checks and at 19.4534 
for cable transfers, against 19.44 and 19.4414. 
Copenhagen checks finished at 18.7414, and cable 
transfers at 18.75, against 18.9414 and 18.95. Checks 
on Sweden closed at 17.8414 and cable transfers at 
17.85, against 18.0314 and 18.04; while checks on 
Norway finished at 17.3914 and cable transfers at 
17.40, against 17.5614 and 17.57. Spanish pesetas 
closed at 8.121% for bankers’ sight bills and at 8.13 
for cable transfers, against 8.0314 and 8.04. 

medline 

XCHANGE on the South American countries has 
presented no new features of importance through- 

out the past severalmonths. In fact there is really no 
market so far as the South American currencies are 
concerned, as all movements of exchange are 
hampered by the severe control exercised by govern- 
mental boards. The Wall Street “Journal” recently 
analyzed the foreign exchange sitiation in the 
following words: 

“The Argentine Exchange Control Commission 
endeavors to provide exchange for all those needing 
it, but because of the current conditions and the lack 
of available exchange, it is forced, like similar com- 
missions in other countries, to ration the available 
supplies. In meeting requirements, the Commission 
follows the practice of first supplying exchange 
necessary for service of government debt abroad. 
Next in preference comes payment for importations 
of necessities; then service of railroad loans, &c. 
Fourth on the list are letters of credits, immigration 
remittances, and the fifth item is payment for 
luxury imports. After these requirements have been 
met, exchange is available for other commercial 
obligations. 

“Uruguayan preferential list is radically different 
from the Argentine. Exchange is allotted on a 
percentage basis. First item to be taken care of is 
35% of the total amount available to be applied to 
the payment of importation of necessities. The 
second item is one of 5% for luxury imports. Of 
the total amount available, 15% is applied to service 
of the national debt. 

“Under the current conditions in Argentina, there 
are considerable sums of pesos in the possession of 
foreign exporters which are effectively blocked within 
the country through inability of the exchange control 
to provide the necessary exchange for transfer. 
Some attempts are made to transfer these blocked 
accounts through the bootleg market but it is difficult 
to find buyers for such exchange. Lack of bids in the 
bootleg market is caused by the fact that uses to 
which the exchange can be put are limited. 

“Bootleg exchange cannot be tendered for payment 
of Argentine goods to be shipped out of the country. 
A shipment of wheat, for instance, must be paid for 
in pesos accompanied by certification that the ex- 
change has been bought from the Commission. 
Foreigners hesitate to leave the pesos on deposit in 
the Argentine banks because there is no way of 
hedging in the exchange market against possible 
depreciation of the peso rate. Only uses for this 
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type of exchange are payment of salaries and pur- 
chase of real estate and other property which is not 
to be moved out of the country. Demand for such 
exchange, of course, is limited.’ 

Argentine paper pesos closed on Friday incident 
at 2514 for bankers’ sight bills against 2514 on Fri- 
day of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.20 
for bankers’ sight bills and 7.25 for cable transfers, 
against 7.20 and 7.25. Chilean exchange is nomi- 
nally quoted 61%, against 614. Peru is nominal at 
21.00 against 21.00. 


——_- 


XCHANGE on the Far Eastern countries is 
irregular. The Chinese units are fairly steady 

and have made a fractionally better showing in 
harmony with the slightly steadier prices for silver in 
the international markets. Japanese yen continue 
to fluctuate rather widely and are on average much 
easier than last week. The yen broke sharply in 
Thursday’s market, dropping 44 points to 26.81. 
This compares with the closing price last week of 
27 9-16 and with dollar parity of 49.85. The market 
continues to look for a reduction in the rediscount 
rate of the Bank of Japan from the present 5.11%. 
It is claimed in Tokyo that except on those trying to 
export capital Japan’s new exchange regulations, 
which went into effect on July 1, will work no par- 
ticular hardship. The Finance Minister announced 
on July 4 that no attempt will be made to influence 
the course of exchange, but flight of capital and 
transfers for capital expenditures will not be per- 
mitted. Transfers to foreign countries will be al- 
lowed in order to meet interest and amortization 
payments, insurance premiums and running ex- 
penses of foreign branches, which are not self-sup- 
porting. Foreigners in Japan may not withdraw ex- 
isting capital investments, but they may withdraw 
existing deposits in foreign currencies. The banks 
in Japan, both Japanese and foreign, are forbidden 
to accept new foreign currency deposits. The In- 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
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Noon Buying Rate for Cable Transfers in New York, 


Country and Monetary Value in United States Money. 
Unt. 











July 30. | Aug. 1.| Aug. 2. Aug. 3.| Aug. 4.| Aug. 5. 
EUROPE— $ $ $ 3 $ $ 

Austria, schilling..-.- .139670 | .139670  .139670 .139670  .139670 139670 

Belgium, belga.-..-.-- .138583 | .138646 .138650 .138677 .138603 138609 

Bulgaria, lev -------- .007233 | .007233  .007233 .007233 | .007233 | .007233 

Czechoslovakia, krone .029588 | .029588 | .029593 .029586 .029586 | .029594 

Denmark, krone- - --- -188916 | .189161 .189246 , .188853 | .187923 186615 

England, pound 
oe ee ae 3.507053 3. 515416 3.515416 3.513958 3.496294 |3.469750 

Finland, markka- - -- - .015020 | .015020 .015020 ; .015040 , .015040 | .015040 

France, franc-.------| . 039158 | .039174 | .039172 | .039171 | .039149 |! .039148 

Germany, reichsmark .237076 ; .237330 .237567 | .237817  .237667 | .237721 

Greece, drachma- ---- .006376  .006376 .006373 | .006401 | .006335 | .006321 

Holland, guilder- - - -- .402123 .402535 .402414 | .402421 .402153 .402007 

Hungary, pengo- - - -- .174550 | .174550 174550 | .174550 = —-.174550 174550 

7 i ce mandnes) 4 050877 | .050896 .050928 | .050984 | .050941 050982 

Norway, krone- ----- .175683 175969 175907 | .175838 .175158 173630 

Poland, Hoty peer eS .111800 111750 111800 | .111800 | .111775 111866 

Portugal, escudo- - - - - 031975  .032025 , .032025  .031875 | .031950 = .031825 

Rumania, leu-------- .005964 .005968 .005958  .005975 .005975 .005972 

Spain, peseta--.------ 080357 .080500 .080614 .080773 | .081021 081171 

Sweden, krona- - - - - - - .180291 | .180823 180392 | .180246 | .179392 178184 

Switzerland, franc... .194388 194628 .194667 .194682 | .194480 194475 

Yugoslavia, dinar---- .016700 .016625 .016575 .016525  .016875 .016800 
ASIA— 

China—Chefoo tael_. .305833 | .305833 .307916 | .306666 .306250 .307291 
Hankow tael- - - - -- .302500 .302500 .304583 .303333 .302916 .303958 
Shanghai tael- --- - - .295000 .295000 .296875 | .296250 | .295625 .297031 
Tientsin tael_.__.-. .309583 .309583 .311250 _ 310416  .310000 .311041 
Hong Kong dollar... .227812 .227812  .228437 | .227968 | .227656 .228125 
Mexican dollar_.... .205625 | .205625 .203750 .204375 | .204687 .203750 
Tientsin or Pelyang 

a eee .210833 | .210833 | .208333 | .207500 .207500  .207916 
Yuan dollar. -.-.---- .207500 .207500 .205000 .204166 .204166 .204583 

India, rupee. -------- .264000  .264000 .264600 .264125 .263675 .262000 

Te eo .274500 .273500 .271750 | .271250 | .266750  .260750 

Singapore (S.S.) dollar .404375 | .403125 | .403750 | .403750 , .403750  .401250 
NORTH AMER.— 

Canada, dollar..--.-- .869943  .871822 | .870781 | .868802 .869791 .871406 

Cuba, peso- .999225 | .999100 | .999225 | .999100 .999131 .999131 

Mexico, peso “(silver) - -283500 .276166 | .285066 , .287166 .286633 .286800 

Newfoundland, dollar .868250 .869875 | .869125  .866500 .867750 .869625 
SOUTH AMER.— j 

Argentina, peso (gold) .585492 .584992 | .585447 | .585447 .585992 .585835 

Brazil, milreis...-.-.- -076350 .076225 | .076225 | .076225 .076225 .076225 

i 060250 .060250  .060250 .060250 .060250 .060250 

Uruguay, peso.--.--..- 475833  .475000 | .474166 .474166 .474166  .474166 

Colombia, peso. - ---- -952400 | .952400 .952400 | .952400 952400 .952400 














864 


dian rupee is ruling easier, owing to the easier tone 
of sterling, to which it is anchored at the rate of 
ls. 6d. a rupee. As the price of gold advances in 
shillings and pence per ounce in London, it also ad- 
vances in rupees in India, so that the sales of the 
metal there to take advantage of the heavy premium 
are steadily increasing. It is estimated that India 
has sold more than £60,000,000 gold since last Octo- 
ber. 

Closing quotations for yen checks yesterday were 
257% against 27 9-16 on Friday of last week. Hong 
Kong closed at 23@23 5-16, against 23@23 3-16; 
Shanghai at 3014@30 5-16, against 2934@29 15-16; 
Manila at 4954, against 4954; Singapore at 4034, 
against 4074; Bombay at 26 5-16, against 26 9-16, 
and Calcutta at 26 5-16, against 26 9-16. 


—_—¢——— 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 
Angust 4 1932, together with comparisons as of the 
corresponding dates in the four previous years: 























Banks of—| 1932. | 1931. 1930. 1929. | 1928. 

£ | £ £ £ £ 
England...| 139,399,674| 134,827,755| 153,594,839} 141,431,583| 174,432,054 
France a---| 657,340,121| 467,259,916, 368,488,469, 304,877,154 240,747,068 
Germany b| 35,957,350 64,082,300] 124,956,100, 100,271,550! 107,318,650 
Spain......| 90,237,000, 91,003,000, 98,891,000] 102,533,000, 104,337,000 
Italy.....-| 61.256.000| 58,057,000, 56,323,000] 55,792,000| 53,156,000 
Netherlands|) 84'206/000| 49,002,000, 32,555,000| 37,451,000, 36,244,000 
Nat. Belg'm| 74'244'000| 42,649,000 34,347,000] 28,925,000, 22,947,000 
Switzerland) 89.156.000| 30,504,000! 23,780,000] 19.873.000| 17,914,000 
Sweden.._.| 11,445,000! 13,214,000| 13,482,000] 12,978,000, 12,785,000 
Denmark -.| 7.440.000} 9,546,000, 9,567,000} 9,588,000) 10, 103,000 
Norway .--| 7,911,000, 8,131,000, 8,142,000] 8,154,000 __8, 166,000 
Total week_|1,258,592,145, 968,275,971| 924,126,408] 821,874,287| 788,149,772 
Prev. week _|1.256.482.952| 953,395,982] 918,020,266] 816,194,353] 774,059,882 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,353,450. 








Germany Marks Time Despite Its Election. 

The general election in Germany last Sunday was 
a surprise and disappointment to those who had 
expected that the vote would register some definite 
result. The popular vote, provisionally reported on 
Monday as 36,845,279, showed a considerable gain 
over the 34,886,000 recorded in 1930, and the new 
Reichstag, due to the peculiarities of the electoral 
system, will be larger by some thirty members than 
was its predecessor, but neither the increase in the 
popular vote nor its distribution gave any party a 
majority of the seats. The largest number of seats 
was won by the National Socialists, followers of 
Adolf Hitler, who secured 230 against 107 in the 
previous Reichstag, but the imposing gain leaves 
the party still short 78 seats of a bare majority in 
a total membership of 607. The next largest party 
of the Right, the Hugenberg Nationalists, won only 
37 seats, a loss of four, while the other and smaller 
parties of the Right lost heavily. The aggregate 
strength of the Right parties, while it increased 
from 231 to about 280, was due wholly to the Fascist 
or Hitler gains, but even so it fell considerably short 
of a majority. 

The Left parties, not counting the Communists, 
showed no such extreme changes, but their aggre- 
gate strength in seats is less than that of the Right. 
The Socialists lost ten seats, winning 133 against 
a previous 143. On the other hand the Catholic 
Centre, the party of former Chancellor Bruening, 
secured 77 seats against a previous 68, while the 
Bavarian People’s party rose from 19 to 22. Count- 
ing all the groups of the Left, the republican Opposi- 
tion, as it has come to be called, obtained about 235 
Seats against the 280 of the combined Right. Were 
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each of these two groups to unite, the balance of 
power in the new Reichstag would be held by the 
Communists, who increased their vote from 77 to 89. 

Union with other parties, however, has hitherto 
been contrary to Communist policy, and the outlook 
for combined action among the parties of either the 
Right or the Left is at the moment highly prob- 
lematical. The Hugenberg Nationalists have been 
in the past almost as hostile to Hitler’s National 
Socialists as to the Socialists or Catholic Centre, 
and while their poor showing in the election has 
materially dimned their prestige, their future course 
as a party is still to be determined. The Socialists, 
on the other hand, the next largest party in the 
Reichstag 'to the Hitlerites, gave the Bruening Gov- 
ernment little more than the benefit of a benevolent 
neutrality, and their pronounced opposition to 
Fascism does not necessarily forecast any change 
of attitude toward the new Catholic Centre. The 
prediction voiced shortly after the election that Dr. 
Bruening and the Centre party would hold a con- 
trolling hand seems beside the mark, for not only is 
the Centre party considerably smaller than the So- 
cialists in the number of seats it controls, but it was 
only with Socialist tolerance that the Bruening Gov- 
ernment was able to keep itself in power. On the 
face of the returns, in short, no Government of the 
usual parliamentary kind seems possible. 

The outstanding feature of the election is, of 
course, the failure of the Hitlerites to obtain control 
of the Reichstag. The gain of the party in popular 
votes was tremendous in comparison with 1930, a 
vote of 6,401,210 in the latter year becoming one of 
approximately 13,732,777 last Sunday. This is more 
than 300,000 in excess of the vote which Hitler re- 
ceived when he contested the presidency with Presi- 
dent von Hindenburg in April. The strength of the 
Nazis in the Reichstag, too, has been more than 
doubled. But the prize of Reichstag control, con- 
fidently predicted and openly boasted about, has 
been lost. There will be no Fascist Government in 
Germany controlled outright by Hitler and his fol- 
lowers. The most that the Hitlerites can hope for 
is a coalition Government, Fascist in general com- 
plexion, in which Hitler will have an important 
voice. An outcome of that kind might very well 
mean a fundamental change in the kind of political 
administration that Germany has had, and one that 
would jeopardize the continuance of the Weimar 
Constitution, but it would not represent the straight- 
out victory for Fascism which Hitler has worked 
for. When all the circumstances of the campaign 
are considered, there is much reason for thinking 
that the Hitler movement has reached its highwater 
mark, and that while it will doubtless continue to 
be of much importance, it can no longer hope to 
secure complete control. 

Until the end of August, then, when the new Reich- 
stag meets, political interest will be fixed upon the 
policy of the von Papen Government, the attitude 
of President von Hindenburg, and the manoeuvres 
of party leaders. Chancellor von Papen, of course, 
has no more mandate for his Cabinet since the elec- 
tion than he had before. He is still the head of a 
Ministry which was reconstructed by the fiat of 
President von Hindenburg, and without any vote or 
action of the Reichstag to dictate a change. If he 
looked to Sunday’s election to give him the support 
in the Reichstag which a parliamentary Government 
is expected to have, he met disappointment along 
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with others, for there is neither a party nor a party 
group of any considerable influence in the new legis- 
lature that can be regarded as representing the Gov- 
ernment. His Ministry will continue to administer 
affairs until the Reichstag meets, but it must then 
either prorogue that body and go on governing 
under presidential decrees, or ask for a vote of con- 
' fidence and stand or fall by the result, or build up 
in the interval a coalition support which will 
enable it to go on under the usual parliamentary 
mandate. 

There is as yet no sufficient basis for a safe pre- 
diction as to which of these courses the Government 
is likely to follow. The high degree of authority 
which General von Schleicher is credited with ex- 
ercising in the von Papen Cabinet suggests that a 
policy strongly tinctured with dictatorship is the 
one that would most commend itself to the Ministry, 
and the recent supersession of the constitutional 
Government in Prussia by a Federal commission 
with virtually dictatorial powers shows that neither 
President von Hindenburg nor Chancellor von Papen 
and his associates hesitates at drastic steps. Gov- 
ernment by decree, however, while well adapted to 
serious emergencies, is hardly to be thought of as a 
permanent policy save on the assumption that rep- 
resentative government is clearly recognized as hav- 
ing broken down. It would be idle to deny that 
such a possibility may exist in Germany. The ex- 
traordinary rise of the Hitler movement and the 
more recent outspoken manifestations of regard for 
monarchy and the Kaiser are clear indications that, 
on the question of a constitutional government such 
as the Weimar Constitution provides, the German 
people are undergoing a significant change of heart, 
and that popular reaction against parliamentarism 
as the Reich knows it, and against the Socialist poli- 
cies which have long been followed, has already 
carried far. The soil is at least more fertile for 
some species of dictatorship than it has been for a 
decade. 

It seems more probable, however, that President 
von Hindenburg, who is the real power in the prem- 
ises, will give parliamentary government further 
trial, and that an attempt will be made to construct 
a Reichstag coalition. For such a step Chancellor 
von Papen is in an advantageous position. In spite 
of the fact that the so-called “settlement” of repara- 
tions at Lausanne depends entirely upon later agree- 
ment concerning war debts, Chancellor von Papen 
can claim that he has made good the Bruening an- 
nouncement that no more reparations will be paid 
under the Young Plan, and that the 3,000,000,000 
gold marks for which the Young Plan annuities were 
provisionally compounded will not have to be pro- 
vided for a long time because of the debt controversy, 
and in any case are a good bargain for Germany. 
The questions of treaty revision and war guilt have 
been openly raised and vigorously pressed at Lau- 
sanne, and notice has been given at Geneva that 
Germany must be accorded equality in armaments 
if any agreement for armament reduction or limita- 
tion is to have its approval. On this latter point the 
von Papen Government has shown considerable 
shrewdness in availing itself of its recent adhesion 
to the new European consultative pact to notify the 
British Government, as it did on Wednesday, of its 
intention to open negotiations at London for the 
equal treatment in armaments that General von 
Schleicher called for in a recent radio address. 
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Both of these matters would seem to be good 
bargaining points for some working agreement with 
the Bruening party and ‘the Socialists. A division 
of power with the Hitler forces would not seem te 
be difficult, particularly if Hitler and his advisers 
are convinced that their strength in the country and 
in the Reichstag is all that can be expected, and are 
prepared to modify the extreme demands for Cabinet 
posts which they are reported to have made as the 
price of their support. Between the demands of 
Hitler and those of von Papen’s supporters for a 
strong Government there are many points of simi- 
larity, and while Dr. Bruening would have to eat his 
words if he were to urge his party to join hands with 
the Nazis, it is possible that he might be induced to 
avoid embarrassing a Government of the Right if 
one were formed. President von Hindenburg’s atti- 
tude toward the Hitlerites in the weeks immediately 
preceding the election indicates pretty clearly a con- 
viction that a party which has developed such 
strength and solidarity must be allowed to operate 
and achieve such success as it can, and a coalition in 
which the National Socialists were given an impor- 
tant place would be in line with his policy. 

The great obstacle to a stable coalition is, of 
course, the fact that if all the parties of the Right 
were to unite, their combined votes would still fall 
short of a majority in the new Reichstag, and that 
some substantial support must be drawn from the 
Left. The most, apparently, that can be expected 
from the Socialists in their present temper is a con- 
tinuance of a policy of neutrality. The Communists, 
on their part, are the pariahs of politics in Germany 
as they are in other European countries, and ne 
coalition that might be formed with them would 
have any assurance of stability. The responsibility 
thus rests with peculiar weight upon Dr. Bruening 
and the Catholic Centre. If Dr. Bruening and his 
associates, who are naturally conservative, shall con- 
clude that a coalition in which the Hitler party holds 
an important place is preferable to an undisguised 
dictatorship maintained in the last resort by the 
army, they may give their support to the von Papen 
regime, trusting to time to enlarge their own in- 
fluence in the combination. It would be easier for 
Dr. Bruening himself to ‘take such a course because 
it was he who, faced with a hostile Reichstag, per- 
suaded President von Hindenburg to issue the com- 
prehensive and drastic decrees under which the 
Bruening Government carried on until its downfall. 

Whatever the outcome, it seems reasonably cer- 
tain that dictatorial methods will advance and par- 
liamentary methods recede. An electoral system 
under which the voter votes for parties only, leaving 
to the leaders of the successful parties the designa- 
tion of members to represent the party in the Reich- 
stag, and which, after an exciting campaign marked 
by unprecedented personal violence, produces a 
Reichstag in which the largest party falls far below 
a majority and a Ministry can be formed only by 
combining radically hostile elements, is ill-fitted to 
cope with the problems that confront the German 
Reich. The example of Great Britain, where a former 
Labor Premier presides over a Government which 
is predominantly Conservative, may point the way 
out for the time-being, but no merely temporizing 
arrangement can be expected to stay very much the 
progress of an anti-parliamentary movement to 
which more than half of the electors who vote, if the 
Communists be counted, are evidently committed. 
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Important Banking Problems Before the 
Supreme Court. 
[By Gregory Hankin, Director, Legal Research Service, Washington, D. O.]* 

Most of the banking cases in the past term of the 
Supreme Court dealt with the rights and duties of 
National banks. Very few of ‘them related to State 
banks. In fact, there was only one State bank case 
of importance, and that related to the question of 
stockholders’ liability under the banking law of 
Iowa. This case threatened to attain immense pro- 
portions when it was argued by the stockholder that 
the law imposing double liability was unconstitu- 
tional because it was retroactively applied. 

In this case, suit was brought by the Woodbine 
Savings Bank against a stockholder to recover an 
assessment for a stockholder’s liability. The stock- 
holder had acquired 26 shares of capital stock as 
follows: 10 shares in 1891; 10 in 1906; 6 1/6 shares 
in 1917; and the last 6 1/6 shares were exchanged 
for 6 shares in 1926. All of the stock was fully paid 
up. No provision relative to assessment to restore 
impaired capital of the bank was made in the articles 
of incorporation, nor in the stock certificates, nor in 
the by-laws of the bank. The first statute, authoriz- 
ing assessment of stockholder’s liability was passed 
in 1894, amended in 1924, further amended in 1925, 
and included in the Code of Laws of Iowa in 1927. 

The Supreme Court of the State of Iowa upheld 
the right of the bank to collect on the assessment, 
and held that the 1927 provision authorized the 
assessment and collection of stockholders’ liability. 

The stockholder appealed to the Supreme Court 
of the United States, maintaining that the law of 
Iowa as applied impaired the contract between the 
bank and the stockholder, and that as retroactively 
applied to stock acquired prior to the enactment of 
the statute, it was contrary to the due process clause 
of the Fourteenth Amendment. 

The case was argued, but apparently there must 
have been quite a division in the court, for upon the 
resignation of Justice Holmes and the appointment 
of Justice Cardozo, the case was ordered to be re- 
argued, apparently on the question as to the constitu- 
tionality of a retroactive provision of this nature. 

When the case was decided, however, it was a 
unanimous decision, in which Justice Stone, deliver- 
ing the opinion of ‘the court, avoided this controversy 
concerning retroactive applications of statutes by 
holding that in order to show that a State statute 
impaired an obligation of contract, the appellant 
must first prove that under the existing contract 
there was no liability which could be imposed upon 
him as a stockholder of the bank. This the court 
considered the stockholder here had failed to do. 
As to the stockholder’s contention that the retro- 
active application of the statute was without due 
process, the court held this had no merit, because it 
was within the regulatory powers of the State to 
impose such liabilities. 

NATIONAL BANKS. 

One of the outstanding eases in recent years was 
that of National Bank of Worcester, Mass., where 
the question involved was whether under the Mac- 
Fadden Act a consolidated National bank, that is 
to say, one which had consolidated with a State bank, 
succeeded to all the rights and privileges of the State 
bank, including the right to act as executor or admin- 
istrator of an estate, to which office the State bank 
had been appointed. The Supreme Court, in an 
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opinion by Chief Justice Taft, held in that case that 
although the consolidated bank succeeded to such 
right, the Federal law did not absolve the bank from 
the necessity of complying with the State law before 
exercising such right. Since then every year brings 
at least one or two cases from the various States, in 
which consolidated banks have sought to exercise 
the rights of executor or administrator. 

This year one such case came from Georgia. The 
First National Bank & Trust Co. there became con- 
solidated with a State bank which had acted as ad- 
ministrator of an estate. It filed its report as ad- 
ministrator, but this was refused by the ordinary on 
the ground that the bank had not succeeded, under 
the State law, to act as administrator of the estate. 
The bank maintained that it had that right under the 
MacFadden Law, which permitted consolidations 
between National and State banks, and also pro- 
vided that upon consolidation the consolidated bank 
shall succeed to all the rights of each of the banks 
entering into the consolidation. The Supreme Court 
of Georgia, however, sustained the ruling of the ordi- 
nary, and the bank’s petition to the United States 
Supreme Court to review that decision was denied. 

TAXATION OF BANKS. 

From the standpoint of ‘the special privileges of 
banks concerning matters of taxation, there were 
two important cases this term. The first of these 
also came from the State of Iowa. Under the law of 
that State savings and National bank stock and 
moneyed capital are taxed on the basis of 20% of 
their actual value at the same rate at which tangible 
property is taxed under the consolidated levy for 
local, county and State purposes. For the years in 
question, ‘this levy ranged from 27.5 to 32.8 mills on 
the actual value. The taxes laid upon shares of 
domestic corporations and upon other moneyed capi- 
tal, such as moneys, credits and notes, was 5 mills 
on the dollar. After the proper assessments were 
made, the State auditor, acting without authority, 
reduced the assessments on the moneys and credits of 
corporations which were in competition with the 
Iowa Des Moines National Bank and the Central 
State Bank. 

The latter banks then brought suit to recover the 
difference collected, the first bank claiming that the 
resulting discrimination was contrary to Section 
5219 R. S., and both banks maintaining that this 
difference was contrary to the equal protection 
clause of 'the Constitution. 

The Supreme Court of Iowa found that there was 
systematic discrimination as charged, in favor of 
shares in competing domestic corporations, but de- 
nied relief on the ground that the auditor’s acts 
in disregarding assessments properly made were a 
usurpation of power and a nullity, that the county 
treasurer was not bound to accept the auditor’s un- 
authorized certification, and that the competing 
domestic corporations remained liable for the balance 
of the assessments. 

But the Supreme Court, in an opinion by Justice 
Brandeis, reversed that decision and held that Sec. 
5219 R. S. permitted a state to tax national bank 
shareholders only at a rate not greater than is as- 
sessed upon competing moneyed capital, and that 
the limits of this permission were transgressed when 
the treasurer exacted taxes at rates greater than 
those applied to competing domestic corporations. 

In delivering the opinion, Justice Brandeis es- 
pecially stressed the point that a state cannot take 
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advantage of the unconstitutional acts of its officers 
and absolve itself from the provisions of the 14th 
Amendment on the ground that those officers acted 
without authority. Said Justice Brandeis: “The 
prohibition of the Fourteenth Amendment, it is true, 
has reference exclusively to action by the State, as 
distinguished from action by private individuals. 

But acts done ‘by virtue of a public posi- 
tion under a State Government and in the 
name and for the State’ are not to be 
treated as if they were the acts of private individuals, 
although in doing them the official acted contrary 
to an express command of the state law. When a 
state official, acting under color of state authority, 
invades, in the course of his duties, a private right 
secured by the Federal Constitution, that right is 
violated, even if the state officer not only exceeded 
his authority but disregarded special commands of 
‘the statelaw. . . .” 

The second case came from New York, and raised 
the question as to the meaning of the word “com- 
petition” in Sec. 5219 R. S., the statute discussed 
above. This was a suit brought to enjoin the collec- 
tion of taxes assessed on shares of national bank 
stock, alleging that 'the law, as applied by the New 
York Court of Appeals, resulted in a heavier burden 
of taxation on national bank shares than was im- 
posed on competitive moneyed capital. 

Under the New York tax law, intangible personal 
property is exempt from taxation locally, “except 
shares of stock of banks or banking associations and 
other moneyed capital coming into competition with 
the business of national banks provided 
that bonds, notes, or other evidences of indebtedness 
in the hands of individual citizens not employed or 
engaged in the banking or investment business and 
representing merely personal investments, not made 
in competition with such business, shall not be 
deemed moneyed capital. . . . 

The New York Court of Appeals held that the 
word “competition” referred to in this statute meant 
a condition of business rivalry arising out of the 
continuous and regular use of moneyed capital havy- 
ing for its primary purpose the ‘transaction of some 
branch of business carried on by national banks, 
but did not include capital employed in business 
which national banks may incidentally carry on, as 
for example, the brokerage business, the purchase 
and sale of corporate bonds or the business of factor- 
ing or commission merchant selling. 

The Circuit Court of Appeals for the Second Cir- 
cuit held that the statute as applied was contrary 
to Sec. 5219 R. S. and that the collection of the tax 
should be enjoined. From this decision, the Receiver 
of Taxes appealed to the Supreme Court, and that 
Court, without an opinion, affirmed the decree of 
the Circuit Court of Appeals, thus indicating that 
that Court took a broader view of the concept of 
competition than that followed by ‘the Court of Ap- 
peals of New York. . 

Most of the banking cases during the term, how- 
ever, related to questions of bankruptcy, such for 
example, as to how far a bank may reimburse itself 
for money owed to it out of the deposits made by 
bankrupts. But this leads us into a technical field 
of law outside the scope of the present discussion. 





Lessons Derived from Closed Banks. 
Members of the National Association of Super- 
visors of State Banks, who collectively oversee four 
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times as many institutions as does the Comptroller 
of the Currency, at their annual meeting held in 
Philadelphia last week, took a very pronounced 
stand in favor of unit banks and against all forms 
of branch banking. At the same time their atten- 
tion was directed to the need of strong banks es- 
tablishing branches to serve the public in need of 
banking facilities, which may be denied since so 
many small banks were unable to withstand the 
financial cyclone which swept over the country last 
year and the early part of this year. 

There is a busy manufacturing centre at Ardmore, 
Pa., outside of Philadelphia, in which two small 
banks have recently been closed, leaving the business 
men of the community without any banking service. 
The citizens appealed for help and two large and 
long established trust companies of Philadelphia re- 
plied that they would be glad to establish branch 
banks in Ardmore, but the town is not in Philadel- 
phia county and the State law prohibits the trust 
companies from establishing branches outside of 
Philadelphia county. The incident was cited at the 
convention to illustrate that the views of a handful 
of State officials were not fully upheld either by the 
banking public or by enterprising banks of estab- 
lished reputation which desire to broaden their busi- 
ness. 

While the “bank supervisors,” whose title in some 
States is either that of banking commissioner or 
secretary of banking, discussed some big problems 
concerning the policies and methods of State banks, 
there is one particular function relating to their 
office which apparently they did not take up for 
consideration. This relates to bank examinations. 
Stockholders, directors and bank officers as well as 
legislators can give attention to policies and a host 
of banking problems, but the function of prime im- 
portance to bank shareholders and depositors is a 
supervision of banks and trust companies which will 
insure ‘their solvency and continuance in business 
for public service and for private profit. The guar- 
antee of these ends rests upon thorough and efficient 
examinations and vigilant supervisors. Neither the 
supervisors nor the examiners employed by them can 
take their responsibility too seriously, as thev are 
agents of the State upon whose diligence, integrity 
and capacity the public relies for protection against 
fraud, juggling of accounts and assets and inade- 
quate security for loans. 

One of the surprising revelations in the large num- 
ber of failures of small banks throughout the country 
this year and last is the astonishing amount of de- 
faleations and embezzlements coupled with insuf- 
ficient security for loans. Investigation of the af- 
fairs of closed banks have revealed that loans have 
been made to bank officials without any security 
whatever; not only has there been no collateral but 
not even an endorser, the promissory note given as 
evidence of indebtedness being little more than an 
1.0.U. Another method of abstracting bank funds 
is disclosed by investigations when it is too late to 
lock the stable door. This is to make an additional 
loan to a borrower who has already given a first 
mortgage for possibly more than the real estate is 
worth, the second loan being secured by a second 
mortgage and apparently justified by raising the 
valuation of the encumbered real estate. 

Although the bank examiner may not be qualified 
or have the time to make an investigation himself, 
whenever any transaction of ‘the kind raises a suspi- 














cion in his mind he could report the circumstances 
to his chief and another investigator skilled in real 
estate values could conclude the report in an intelli- 
gent and reliable manner. | 

A well-known public accountant is of the opinion 
that bank examiners are too methodical, pursuing 
their examinations in pretty much the same manner 
at regular periods. The effect of this, the accountant 
states, is that bank employees who carefully study 
examination methods, feel safe in undermining the 
examiners, by adopting ways to cover up pecula- 
tions which the examiners in their cursory inspec- 
tions will not uncover. Therefore it is urged that 
the bank examiner should vary his work by doing 
the unexpected thing at an unexpected time. 

At the convention attention was directed to the 
necessity of a bank adhering to a uniform policy of 
adequate security for loans. It was explained that 
no variations should be permitted from requirements 
laid down for the ordinary borrower when the ap- 
plicant for a Joan is a large depositor, a director or 
an official. One standard for all borrowers was held 
to be just and any variation from the rule should 
awaken special interest in the examiner and arouse 
more diligent investigation. 

Michigan has embarked upon a rather novel ex- 
periment in bank reorganization under a special act 
embodying novel provisions. One requirement is that 
a depositor must assent to have 60% of his balance 
in a closed bank frozen for a period of five years. 
The balance of 40% forms a nucleus of a new ac- 
count against which he may draw or adé to as he 
desires. 





Railroads Earn at the Rate of Only 1.01% in 
the First Half of 1932—Big Losses in 
Earnings. 


Class I railroads of the United States for the first six 
months of 1932 had a net railway operating income of 
$112,329,374, which was at the annual rate of return of 1.01% 
on their property investment, according to reports just filed 
by the carriers with the Bureau of Railway Economics and 
made public Aug. 5. In the first six months of 1931 their 
net railway operating income was $240,504,555, or 2.16% 
on their property investment. Property investment is the 
value of road and equipment as shown by the books of the 
railways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment 
of operating expenses, taxes and equipmert rentals, but 
before interest and other fixed charges are paid. 

This compilation as to earnings for the first six months of 
1932 is based on reports from 167 Class I railroads repre- 
senting a total of 242,111 miles. Gross operating revenues 
for the first six months of 1932 totaled $1,601,441,499 com- 
pared with $2,187 ,563,109 for the same period in 1931, or a 
decrease of 26.8%. Operating expenses for the first six 
months of 1932 amounted to $1,280,607,169 compared with 
$1,716,730,131 for the same period one year ago or a de- 
crease of 25.4%. 

Class I railroads in the first six months of 1932 paid 
$149,202,085 in taxes, compared with $163,400,736 for the 
same period in 1931, or a decrease of 8.7%. For the month 
of June alone the tax bill of the Class I railroads amounted 
to $24,441,093, a decrease of $2,675,503 under June the 
previous year. 

Sixty-nine Class I railroads operated at a loss in the first 
six months of 1932, of which 24 were in the Eastern, 14 in 
the Southern and 31 in the Western district. 

Class I railroads for the month of June alone had a net 
railway operating income of $12,653,515, which, for that 
month, was at the annual rate of return of 0.59% on their 
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property investment. In June 1931 their net railway 
operating income was $50 618,184, or 2.35%. 

Gross operating revenues for the month of June amounted 
to $246,236,756, compared with $369,810,343 in Jure 1931, 
a decrease of 33.4%. Operating expenses in June totaled 
$199,330,751, compared with $280,133,204 in tre same 
month in 1931, a decrease of 28.8%. The following further 
deiails are furnished: 


Eastern District. 


Class I railroads in the Eastern district for the first six months in 1932 
had a net railway operating income of $93,567,904, which was at the annual 
rate of return of 1.67% on their property investment. For the same period 
in 1931 their net railway operating income was $138,200,368, or 2.47% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Eastern district for the first six months in 1932 totaled 
$832 950,898, a decrease of 24.5% below the corresponding period the year 
before, while operating expenses totaled $638,497 .269, a decrease of 25.5% 
under the same period in 1931. 

Class I railroads in the Eastern district for the month of June had a net 
railway operating income of $12,187,572 compared with $27,179,548 in 
June 1931. tn 

Southern District. 


Class I railroads in the Southern district for the first six months of 1932 
had a net railway operating income of $7,703,759, which was at the annual 
rate of return of 0.47% on their property investment. For the same period 
in 1931 their net railway operating income amounted to $25,497,912, which 
was at the annual rate of return of 1.55%. Gross operating revenues of 
the Class I railroads in the Southern district for the first six months in 1932 
amounted to $199,458,749, a decrease of 29.4% under the same period in 
1931, while operating expenses totaled $168,029,705, a decrease of 26.5%. 

Class I railroads in the Southern district for the month of June had an 
operating deficit of $1,362,805 compared with a net railway operating 
income of $3,206,851 in June 1931. 


Western District. 


Class I railroads in the Western district for the first six months in 1932 
had a net railway operating income of $11,057,711, which was at the annual 
rate of return of 0.29% on their property investment. For the same six 
months in 1931 the railroads in that district had a net railway operating 
income of $76,806,275, which was at the annual rate of return of 1.98% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western district for the first six months’ period this year 
amounted to $569,031,852, a decrease of 29% under the same period in 
1931, while operating expenses totaled $474,080,195, a decrease of 24.9% 
compared with the same period in 1931. 

For the month of June alone, the net railway operating income of the 
Class I railroads in the Western district amounted to $1,828,748. The net 
railway operating income of the same roads in June 1931 totaled $20,231,785. 


CLASS I RAILROADS—UNITED STATES. 





| i932, | 1931, ‘Decline 











Month of June— $ $ % 
Total operating revenues_.........------ 246,236,756 369,810,343 | 33.4 
Total operating expenses_.........------| 199,330,751 280,133,204 | 28.8 
IO ain ee bees Pee evans tees | 24,441,093 27,116,596 | 9.9 
Net railway operating income__--._------ 12,653,515 50,618,184 | 75.0 
Operating ratio—per cent_-_-.-...------ 80.95 75.75 ue 
Rate of return on property invest.—per cent 0.59 2.35 aca 

Siz Months Ended June 30— 

Total operating revenues__......-------- | 1,601,441,499 | 2,187,563,109 | 26.8 
Total operating expenses__....---------- | 1,280,607,169 | 1,716,730,131 | 25.4 
yA a, gl pn. yp Pe } 149,202,085 | 163,400,736 8.7 
Net railway operating income- --.-------- } 112,329,374 | 240,504,555 | 53.3 
Operating ratio—per cent__.-----.------ j 79.97 | 78.48 aa 
Rate of return on property invest.—per cent 1.01 | 2.16 Axe 











New York Federal Reserve Bank on Interna- 
tional Movement of Short Term Funds in 
1931—-Figures of Department of Commerce. 


In its July ‘Monthly Review,’’ the Federal Reserve Bank 
stated that ‘“‘an unprecedented outward movement of short- 
term foreign funds from this country during 1931 is indicated 
in a report recently issued by the Department of Com- 
merce. This movement, amounting in the net to $765,- 
000,000, was the result of a withdrawal of $1,275,000,000 
for foreign funds from this market which was offset in 
part by a reduction of $510,000,000 in Ameriean funds 
employed abroad.’’ The details of this flow of funds, the 
Bank notes, were presented in the following table: 





| } 

| Dee. 31 1930.) De 31 1931 | Change. 
Dueto Foretone r3s— j 
Foreizn deposits with American banks} 1,640,600,000} 1,022,000,000 —6§18,000,000 
Acceptance credits and advances and | 
































overdrafts from foreigners - - ae 51,000,000) 47,000,000 —4,000,000 
Short-term invest. of Foreigners in: 

American acceptances - ; ; 792,000,000} 303,000,000! —489,000,000 

U.8. Treasury bills and certificates 86,000,000) 39,000,000 —47 ,000,000 

All other short-term loans - - 168,000,000 51,000,000} —-117,000,000 

Total ~..--------------------}]2,737,000,000) 1,452,000,000|—1,275,000,000 

Due from Foreigners— 
American deposits abroad _---------- 294,000,000) 125,000,000; —169,000,000 
Advances and overdrafts to foreizners_| 212,000,000) 279,000,000 + 67,000,000 
American short-term invest. abroad - - 94,000,000 57 ,000 ,000 —-37,000,000 
Other short-term loans __----------- 323,000,000; 310,000,000 —13,000,000 
Aceeptance credits to foreigners _ --- 879,000,000); 521,000,000) 358,000,000 

; a ee ee 1,802,000,000) 1,292,000,000)} 510,000,000 
Net short-term indebtedness to for- 

eizgners on banking account- - - - - - .' 935,000,000° 170,000,000' —765,000,000 





In its further remarks the Reserve Bank added: 
“The decline in foreign short-term funds in this market 
was brought about chiefly by a withdrawal of deposits 
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amounting to $618,000,000 and a reduction of $489,000,000 
in foreign holdings of dollar acceptances. This movement 
occurred largely during the period immediately following 
the suspension of gold payments of Great Britain on Sept. 21, 
and resulted from the policy adopted by a number of foreign 
central banks of converting their foreign assets into gold, 
as well as from a loss of confidence on the part of private 
foreign investors in investments outside of their own 
countries. 

“The reduction in American funds abroad took place 
primarily through a decline of $358,000,000 in the volume 
of dollar acceptances originating under credits granted 
to foreigners. This decline was indicative in part of the 
difficulty encountered by American accepting institutions 
in extending credits to foreigners in view of the disturbed 
financial conditions and the foreign exchange restrictions 
which existed in a number of countries, but it was associated 
also with the marked shrinkage in the value of world trade. 
Smaller declines were shown in American deposits and short- 
term investments abroad, while an increase occurred in ad- 
vances and overdrafts granted to foreigners. 

“The repatriation of foreign funds in 1931, together with 
a smaller outflow in 1930, reduced the amount of short- 
term foreign funds in this country by more than half—from 
more than three billion dollars at the end of 1929 to less than 
one and one-half billion at the end of 1931. 

“This huge reduction in the amount of foreign funds 
in this market was offset only to a small extent by with- 
drawals of American funds from abroad, yet the United 
States had a net gain through gold movements and ear- 
marking transactions of about $100,000,000 during the 
two years. In 1931 the $765,000,000 reduction in the net 
short-term indebtedness to foreigners was accompanied by 
a net gold loss through shipments and earmarking transae- 
tions between this and other countries of only $175,000,000. 
This indicates that the reductions in foreign funds have been 
absorbed to large extent in meeting payments due the 
United States on the balance of merchandise and other 
transactions and on long-term indebtedness to this country. 

“Although comparable figures are not available for a 
later date, information that has been reported to this 
bank has indicated a further rapid outflow during the 
first six months of 1932, so that the amount of foreign funds 
now on deposit or employed in short-term investments in 
this market is believed to represent little more than a 
reasonable amount of working balances. 

“The amount of American short-term funds employed 
abroad has also shown some further decline during the 


first half of 1932, but the total, including funds employed in 
Central European and other countries which cannot be with- 


drawn under present circumstances, is now much larger than 
the amount of foreign funds remaining in the United States.” 








Federal Reserve Bank of New York on Balance 
of International Payments of United States 
for 1931. 


The Federal Reserve Bank of New York in its August 1 
‘‘Monthly Review’’ observes that a recently published study 
by the Department of Commerce of the balance of inter- 
national payments of the United States for 1931 shows the 
effects of two major factors. These, says the Bank, were, 
first, the direct effects on the movements of commodities, 
services, and capital of the world-wide depression, and, 
second, the effects of the financial crisis in the second half of 
the year. The Bank continues: 


This country’s favorable balance on merchandise trade was greatly 
reduced, and the unfavorable balance on ‘‘invisible’’ items was not cor- 
respondingly reduced, so that for these items combined the payments due 
other countries were $264 ,000,000 larger in 1931 than in the previous year. 
In addition, net receipts of the United States through the service on debts 
to this country were $158,000,000 less than in 1930. Interest receipts and 
earnings, including those on war debts owed to the United States Govern- 
ment, accounted for most of the decline, though there was a moderate 
drop in sinking fund and bond redemption payments. 

A decline of $503,000,000 from 1930 occurred in the amount of American 
long term investments placed abroad, and the estimated amount of for- 
eigners’ long term investments in the United States was $24,000,000 less 
than in 1930. Consequently, there was a net reduction of $479,000,000 
in the export of long term capital from the United States as compared with 
1930. This cessation of long term capital export somewhat exceeded the 
reduction that occurred in the service on debts and the increase in our un- 
favorable balance on commodities and ‘‘invisible’’ items, so that notwith- 
standing the large reductions in short term foreign funds held in this coun- 
try, chiefly in the latter part of the year, the international balance sheet 
of the United States was settled by the withdrawal of only $176,000,000 
of gold from this country. 


The following table summarizes the Department of 


Commerce survey for 1931 and gives comparative data for 
1930: 
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(+ = credit to United States; —-—= debit to United States.) 
1930. 1931. 
Commodities and ‘‘invisible’’ items: 
Commodity account (adjusted) ___......._.__. +801,000,000 | +369,000,000 
Tourist expenditures (net).............-.-_-. —605,000,000 ,000,000 
Immigrant remittances. -_...........-.-.---- — 166,000,000 | —163,000,000 
Comer “Miviibin’’ MembOi.n 6 San ok bso cece kun — 163,000,000 | —145,000,000 
Balance of commodity and ‘“‘iavisible”’ items_.| —133,000,000 | —397,000,000 
Service on debts: 
Net interest receipts and earnings___...____-.- +769,000,000 | +633,000,000 
Sinking fund and bond redemption payments_-.| +250,000,000 | + 228,000,000 
Total services Ge Gente. .. 6. ncccn i ceemene +1,019,000,000 | +861,000,000 
New private loans, investments and movements of 
_ Short term funds: 
Net change in American long term investments 
eee, A TRS re Sa ere See —595,000,000 —92,000,000 
Net change in foreigners’ long term investments 
mbes (Btatee (eetls ses ce + 127,000,000 | + 103,000,000 
Movements of short term funds__-.__.____._- —485,000,000 | —705,000,000 
Net capital movement (long and short term) _| —953,000,000 | —755,000,000 
Gold shipments and earmark transactions and ship- 
of American paper money (net)......_--..-__- —256,000,000 | + 166,000,000 
Be, Re ee, ee See Lae See. + 323,000,000 | + 124,000,000 

















The Confederate Debt—Outlawed Long Since— 
Passed Upon and Disposed of by An 
International Arbitration 


The New York Times of July 25 published an inter- 
esting letter from John Bassett Moore, an authority 
on the subject of international affairs, pointing out 
that the Confederate debt was “formally and author- 
itatively outlawed sixty years ago by the decisions 
of an international board of arbitration.” In view 
of the misinformation prevailing on the subject, the 
facts are well worth recalling, and we reprint Mr. 
Moore’s letter in full below: 

To the Editor of The New York Times: 

In some of the recent contributions to your columns on 
the subject of international debts, there has been much dis- 
cussion of the unpaid Confederate debt, of which an interest- 
ing historical review was given in the letter of Mr. Wilbur 
Bates in your issue of July 17. It seems, however, a pity 
that the discussion of this subject should continue, as it 
evidently is carried on without knowledge of the fact that 
this debt was formally and authoritatively outlawed sixty 
years ago by the decisions of an international board of 
arbitration. It would thus appear that, although truth is 
eternal, its opposite also may be tenacious of life. 

By the treaty between the United States and Great Bri- 
tain signed at Washington on May 8, 1871, under which 
the Alabama claims were settled, provision was made 
(Article XII) for the submission of all other claims of the 
citizens of either country against the government of the 
other, growing out of the Civil War, to three commissioners, 
one to be appointed by the United States, another by Great 
Britain, and the third by common agreement, or, this failing, 
by the diplomatic representative of Spain at Washington. 
The commission, as eventually constituted, consisted of 
the Hon. James Somerville Frazer, formerly a justice of 
the Supreme Court of Indiana; the Right Hon. Russell Gur- 
ney, M. P., a member of her Majesty’s Privy Council and 
Recorder of London, and Count Louis Corti, Italian Minister 
at Washington, who was chosen by common agreement. 

To this commission typical claims were presented on 
account of the non-payment of Confederate bonds. One 
of these claims was that of a British subject named Barrett, 
resident in England, who appeared as the owner of a “cot- 
ton-loan bond,” of the denomination of £200, bearing inter- 
est at the rate of 7 per cent, and redeemable at par. It was 
contended that the United States was liable for the pay- 
ment of the bond, principal and interest, because it had 
seized and appropriated in 1865 the public assets of the Con- 
federacy, and particularly a large quantity of cotton that 
had been hypothecated by the Confederacy for the pay- 
ment of the loan, and had thus prevented the Confederate 
States from paying the bondholders. The Secretary of State 
of the United States, when furnished by the agent of the 
United States with a copy of the memorial, protested to 
the British Government against the presentation of the 
claim and asked that it be withdrawn. With this request 
Great Britain refused to comply, and on Dec. 14, 1871, the 
commission, by a unanimous vote, dismissed the claim on 
the merits, on the following grounds: 

“The commission is of opinion that the United States 
is not liable for the payment of debts contracted by the 
rebel authorities. 

“The rebellion was a struggle against the United States 
for the establishment in a portion of the country belonging 
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to the United States of a new State in the family of nations, 
and it failed. Persons contracting with the so-called Con- 
federate States voluntarily assumed the risk of such failure, 
and accepted its obligations subject to the paramount right 
of the parent State by force to crush the rebel organization, 
and seize all its assets and property, whether hypothecated 
by it or not to its creditors. ° 

“Such belligerent right of the United States, to seize and 
hold, was not subordinate to the rights of creditors of 
the rebel organization, created by contract with the latter ; 
and when such seizure was actually accomplished, it put 
an end to any claim of the property which the creditor 
otherwise might have had. 

“We are therefore of opinion that after such seizure the 
claimant had no interest in the property, and the claim 
is dismissed.” 

The same principle was applied by the commission in the 
rejection of another claim, brought by a British subject 
named Walker, who demanded damages for the loss of trust 
funds which were invested by order of a South Carolina 
court in Confederate bonds. 

This ended the claims thut were presented. But the treaty, 
besides making the decisions of the commission final and 
conclusive on all claims before it, further provided that 
every claim that might have been presented, whether actu- 
ally presented or not, should, after the commission’s work 
was closed, be considered as “finally settled, barred, and 
henceforth inadmissible.” This ended the claims as a whole; 
for, although the period for the presentation of claims did 
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not expire until March 26, 1872, yet, in the face of the 
unanimous and sweeping condemnation of the claims of 
Barrett and Walker, no other claims on account of Con- 
federate debts were presented. 

Nothing is better settled in law than the principle that 
those who lend money to insurgents take the risk of their 
failure. This is also common sense. Such a loan, whether 
prompted by the hope of gain or by sympathy with the 
cause, is in the nature of a bet that the insurrection will 
succeed. If the cause is lost, equally so is the stake; and 
neither victor nor vanquished can be reproached. Had the 
purchasers of Confederate bonds bought bonds of the United 
States, which were then cheap, they would have made a 
handsome profit. They made a deliberate choice and must 
abide the consequences. 

I have yet another reason for writing this letter. When- 
ever a general arbitration treaty is submitted to the Senate 
the objection is invariably raised inat its ratification would 
expose the United States, among other things, to claims 
for the payment of the Confederate debt; and, although 
the facts I have here narrated are duly recorded in my 
“History and Digest of International Arbitrations,” which 
was published by the United States Government in 1898, 
I have yet to see a specific official refutation from any 
quarter of the erroneous supposition just mentioned. On 
this ground alone it is not out of place again to try to bring 
the facts to the notice of the public. 

JOHN BASSETT MOORE 

Sagaponack, N. Y., July 21, 1932. 





Federal Reserve Board Indicates Requirements and Procedure for Borrowings from 
Federal Reserve Banks by Individuals, Partnerships and Corporations Under 
Amendment to Federal Reserve Act Incorporated in Emergency Relief Act— 
Statement by Governor Harrison of Federal Reserve Bank of New York. 


A circular issued by the Federal Reserve Board at Wash- 
ington giving details of the requirements and procedure 
for borrowing from the Federal Reserve banks by individuals, 
partnerships and corporations under the amendment to 
Section 13 of the Federal Reserve Act was made available 
this week. The amendment to the Reserve Act is con- 
tained in Section 210 of the Emergency Relief and Con- 
struction Act of 1932, signed by President Hoover on 
July 21, the text of which was given in our issue of July 23, 
pages 539-543. In making public the Board’s circular, 
Governor Harrison of the Federal Reserve Bank of New 
York likewise issued a circular bearing on the amendment, in 
which he said that ‘‘this amendment does not change in any 
respect the character or kind of paper which may be dis- 
counted. It does permit a Federal Reserve Bank under 
certain conditions to discount directly for an individual, 
partnership or corporation, paper which heretofore it could 
discount only for member banks.’’ Governor Harrison’s 
circular follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 1124, Aug. 1 1932. 


Amendment to Federal Reserve Act by Act of Congress 
Approved July 21 1932. 
[Discounts for Individuals, Partnerships and Corporations.} 


To all Banks, Trust Companies and Others Concerned, in the Second Federa! 
Reserve District: 


The Federal Reserve Act has been amended so as to permit the Federal 
Reserve Banks in certain unusual and exigent circumstances to discount 
for individuals, partnerships or corporations, notes, drafts and bills of 
exchange of the kinds and maturities which have heretofore been eligible 
for discount only for member banks. 

The full text of this amendment to the Federal Reserve Act is contained 
in a circular of the Federal Reserve Board which is printed in full on the 
two following pages of this circular. Extracts from Regulation A of the 
Federal Reserve Board describing in general terms the kinds of paper 
eligible for discount by Federal Reserve Banks are printed on the last page 
of this circular. 

It should be noted that this amendment does not change in any respect 
the character or kind of paper which may be discounted. It does permit 
a Federal Reserve Bank under certain conditions to discount directly for 
an individual, partnership or corporation, paper which heretofore it could 
discount only for member banks. Such paper may be so discounted by 
the Federal Reserve Bank only when indorsed and otherwise satisfactorily 
secured and only when adequate credit cannot be obtained through an- 
other bank. 

Neither under this amendment ner under any other provision of the 
Federal Reserve Act may a Federal Reserve Bank discount paper the 
proceeds of which have been used or are to be used for permanent or fixed 
investments of any kind, such as land, buildings or machinery, or for any 
other capital purpose. 

It is to be presumed that commercial banks will continue to provide 
credit for the use of their customers in most cases where credit is needed 
and where there is a proper basis for the granting of credit. Inasmuch 
as there may be instances, however, where adequate banking facilities 
may not exist or where for other reasons adequate credit may not be avail- 
able, this Bank is now authorized to consider applications from individuals, 


partnerships or corporations for the discount of paper which complies 
with the provisions of this amendment and the regulations of the Federal 
Reserve Board. 

GEORGE L. HARRISON, Governor. 


The following is the circular of the Board: 


FEDERAL RESERVE BOARD 
WASHINGTON. 
July 26 1932. 


Subject: Discounts for Individuals, Partnerships and Corporations. 


To all Federal Reserve Banks: 


The third paragraph of Section 13 of the Federal Reserve Act, as amended 
by the Act of July 21 1932 provides as follows: 

In unusual and exigent circumstances, the Federal Reserve Board, by 
the affirmative vote of not less than five members, may authorize any 
Federal Reserve Bank, during such periods as the said Board may de- 
termine, at rates established in accordance with the provisions of Section 
14, subdivision (d), of this Act. to discount for any individual, partnership, 
or corporation, notes, drafts, and bills of exchange of the kinds and ma- 
turities made eligible for discount for member banks under other pro- 
visions of this Act when such notes, drafts. and bills of exchange are indorsed 
and otherwise secured to the satisfaction of the Federal Reserve Bank; 
Provided, That before discounting any such note, draft, or bill of exchange 
for an individual or a partnership or corporation the Federal Reserve Bank 
shall obtain evidence that such individual, partnership, or corporation is 
unable to secure adequate credit accommodations from other banking 
institutions, AJ! such discounts for individuals, partnerships, or corpora- 
tions shall be subject to such limitations, restrictions, and regulations as 
the Federal Reserve Board may prescribe. 


In view of the fact that the power conferred by this provision can be 
exercised only in ‘‘unusual and exigent circumstances,"’ the Federal Re- 
serve Board has not prescribed any formal regulations governing the 
exercise of this power but the requirements of the law and the procedure 
which the Federal Reserve Board will expect to be followed are outlined 
below for the information of the Federal Reserve banks and any individuals, 
Partnerships or corporations that may contemplate applying to them 
for discounts. 

I. Legal Requirements. 


It will be observed that, by the express terms of the law: 

1. The power conferred upon the Federal Reserve Board to authorize 
Federal Reserve banks to discount eligible paper for individuals, partner- 
ships or corporations may be exercised only: 

(a) In unusual and exigent circumstances, 

(b) By the affirmative vote of not less than five members of the Federal 
Reserve Board, and 

(c) For such periods as the Federal Reserve Board may determine. 

2. When so authorized, a Federal Reserve Bank may discount for in- 
dividuals, partnerships or corporations only notes, drafts and bills of 
exchange of the kinds and maturities made eligible for discount for member 
banks, under other provisions (Sections 13 and 13a) of the Federal Reserve 
Act. (Such paper must, therefore, comply with the applicable require- 
ments of Regulation A of the Federal Reserve Board.) 

3. Paper discounted for individuals, partnerships or corporations must 
be both (a) indorsed and (b) otherwise secured to the satisfaction of the 
Federal Reserve Bank. 

4. Before discounting paper for any individual, partnership or corpora- 
tion, a Federal Reserve Bank must obtain evidence that such individual, 
Partnership or corporation is unable to secure adequate credit accommoda- 
tions from other banking institutions. 

5. Such discounts may be made only at rates established by the Federal 
Reserve Banks, subject to review and determination by the Federal Reserve 
Board. 

6. All discounts for individuals, partnerships or corporations are subject 
to such limitations, restrictions, and regulations as the Federal Reserve 
Board may prescribe. 
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II. Authorization by the Federal Reserve Board. 

The Federal Reserve Board, pursuant to the power conferred upon it 
by the amendment hereinbefore quoted, hereby authorized all Federal 
Reserve Banks, for a period of six months beginning Aug. 1 1932, to discount 
eligible notes, drafts and bills of exchange for individuals, partnerships 
and corporations, subject to the provisions of the law, the Board’s regula- 
tions, and this circular. 


III. For Whom Paper May Be Discounted. 

A Federal Reserve Bank may discount for individuals, partnerships or 
corporations notes, drafts or bills of exchange, which are the obligations 
of other parties actually owned by such indiviiduals, partnerships or cor- 
Porations and indorsed by them, or the promissory notes of such individuals, 
Partnerships, or corporations indorsed by other parties whose indorsements 
are satisfactory to the Federal Reserve Bank. 

Within the meaning of this circular, the term ‘‘corporations’’ does not 
include banks. 

IV. Applications for Discount. 

Each application of an individual, partnership or corporation for the 
discount of eligible paper by the Federal Reserve Bank must be addressed 
to the Federal Reserve Bank of the District in which the principal place of 
business of the applicant is located, must be made in writing on a form 
furnished for that purpose by the Federal Reserve Bank and must con- 
tain, or be accompanied by, the following: 

1. A statement of the circumstances giving rise to the application and 
of the purposes for which the proceeds of the discount are to be used; 

2. Evidence sufficient to satisfy the Federal Reserve Bank as to (a) the 
legal eligibility of the paper offered for discount under Section 13 or Section 
13a of the Federal Reserve Act and Regulation A of the Federal Reserve 
Board and (b) its acceptability from a credit standpoint; 

3. A statement of the efforts made by the applicant to obtain adequate 
credit accommodations from other banking institutions, including the 
names and addresses of all other banking institutions to which applica- 
tions for such credit accoramodations were made, the dates upon which 
such applications were made, whether such applications were definitely 
refused and the reasons, if any, given for such refusal; 

4. A list showing each bank with which the applicant has had banking 
relations, either as a depositor or as a borrower, during the preceding year, 
with the approximate date upon which such banking relations commenced 
and, if such banking relations have been terminated, the approximate 
date of their termination; 

5. Complete credit data regarding the financial condition of the principal 
obligors and indorsers on the paper offered for discount; 

6. A list and description of the collateral or other security offered by 
the applicant; 

7. A waiver by the applicant of demand, notice and protest as to appli- 
cant’s obligation on all paper discounted by the Federal Reserve Bank or 
held by the Federal Reserve Bank as security; and 

8. An agreement by the applicant, in form satisfactory to the Federal 
Reserve Bank, (a) to furnish additional credit information to the Federal 
Reserve Bank, when requested, (b) to submit to audits, credit investiga- 
tions or examinations by representatives of the Federal Reserve Bank at 
the expense of the applicant, whenever requested by the Federal Reserve 
Bank, and (c) to furnish additional security whenever requested to do so 
by the Federal Reserve Bank. 


V. Grant or Refusal of Application. 

Before discounting notes, drafts, or bills of exchange for any individual, 
partnership or corporation, the Federal Reserve Bank shall ascertain to 
its satisfaction by such means as it may deem appropriate: 

1. That the financial condition and credit standing of the applicant 
justify the granting of such credit accommodations; 

2. That the paper offered for discount is acceptable from a credit stand- 
point and eligible from a legal standpoint; 

3. That the security offered is adequate to protect the Federal Reserve 
Bank against loss; 

4. That there is a reasonable need for such credit accommodations: and 

5. That the applicant is unable to obtain adequate credit accommoda- 
tions from other banking institutions. 

A special effort should be made to determine whether the banking in- 
stitution with which the applicant ordinarily transacts his banking business 
or any other banking institution to which the applicant ordinarily would 
have access is willing to grant such credit accommodations. 

A Federal Reserve Bank should not discount such paper unless it appears 
that the proceeds of such discounts will be used to finance current business 
operations and not for speculative purposes, for permanent or fixed in- 
vestments, or for any other capital purposes. Except with the permission 
of the Federal Reserve Board, no such paper should be discounted if it 
appears that the proceeds will be used for the purpose of paying off existing 
indebtedness to other banking institutions. 

In discounting paper for individuals, partnerships or corporations, a 
Federal Reserve Bank should not make any commitment to renew or extend 
such paper or to grant further or additional discounts. 


VI. Limitations. 

Except with the permission of the Federal Reserve Board, no Federal 
Reserve Bank shall discount for any one individual, partnership or corpora- 
tion paper amounting in the aggregate to more than 1% of the paid-in 
capital stock and surplus of such Federal Reserve Bank. 

VIL. Additional Requirements. 

Any Federal Reserve Bank may prescribe such additional requirements 
and procedure respecting discounts hereunder as it may deem necessary 
or advisable; provided that such requirements and procedure are consistent 
with the provisions of the law, the Board's regulations and the terms of 
this circular. 

By order of the Federal Reserve Board. 

CHESTER MORRILL, Secretary. 


Extracts from Regulation A, Series of 1930, 
of the Federal Reserve Board. 
{Defining paper eligible for discount by a Federal Reserve Bank.} 
Sec. I. General Statutory Provisions. 

Any Federal Reserve Bank may discount for any of its member banks 
any note, draft, or bill of exchange; provided— 

(a) It has a definite maturity at the time of discount of not more than 
90 days, exclusive of days of grace; except that (1) if drawn or issued for 
an agricultural purpose or based on livestock, it may have a maturity at 
the time of discount of not more than nine months, exclusive of days 
of grace, and (2) certain bills of exchange payable at sight or on demand 
are eligible even though they have no definite maturity. ... 

Sec. 11. General Character of Notes, Drafts, and Bills of Exchange Eligible. 

The Federal Reserve Board, exercising its statutory right to define the 
character of a note, draft, or bill of exchange eligible for discount at a 
Federal Reserve Bank has determined that: 


Financial Chronicle 


871 


(a) It must be a negotiable note, draft, or bill of exchange which has 
been issued or drawn, or the proceeds of which have been used or are to 
be used in the first instance, in producing, purchasing, carrying, or mar- 
keting goods in one or more of the steps of the process of production, 
manufacture, or distribution, or for the purpose of carrying or trading 
in obligations of the Government of the United States, and the name of a 
Party to such transaction must appear upon it as maker, drawer, acceptor, 
or indorser. 

(b) It must not be a note, draft, or bill of exchange the proceeds of which 
have been or are to be advanced or loaned to some other borrower, except 
as to paper described below under Section VI (b) and VIII. 

(c) It must not be a note, draft, or bill of exchange the proceeds of 
which have been used or are to be used for permanent or fixed investments 
of any kind, such as land, buildings, or machinery, or for any other capital 
purpose. 

(d) It must not be a note, draft, or bill of exchange the proceeds of which 
have been used or are to be used for investments of a purely speculative 
character. 

(e) It may be secured by the pledge of goods or collateral of any nature, 
including paper which is ineligible for discount, provided it (the note, 
draft, or bill of exchange) is otherwise eligible. 

Note.—When used in this Regulation the word ‘“goods’’ shall be con- 
strued to include goods, wares, merchandise, or agricultural products, 
including livestock. 


a 


The Course of the Bond Market. 


In spite of the lack of tangible business indications that 
would be conducive to a rise in the bond market of such pro- 
portions as has been witnessed during the past month, 
bond prices the present week continued to advance. It is 
to be noted that, in general, bond quotations have advanced 
in a more orderly manner this past week as contrasted with 
the spectacular rises of a aeek or more ago. As intimated 
before, perhaps the best explanation of this market behavior 
is from a political point of view. With the elections not far 
off it is logical to expect the supporters of the present admin- 
istration to make business look as well as they ean. 

The outstanding characteristic of the reeent market move- 
ment has been the large gains made in speculative bonds. 
This is natural, however, because bonds of weakty situated 
companies follow a similar course to that of stocks which 
move more in a wide range. While Moody’s price index for 
30 Aaa domestic bonds advanced from 90.00 on June 30 
to 95.18 on August 5, a gain of 5.18 points, the price index 
for 30 Baa domestic bonds climbed from 42.27 to 54.61, a 
gain of 12.34 points for the same period. Moody’s figure 
for 120 domestic bonds finished the week on Friday at 72.26, 
as compared with 70.43 the preceding week, and 62.02 
June 30. 

United States Government bonds quieted down consider- 
ably during the week. Fluctuations were small, with prices 
on Friday practically unchanged from the preceding Friday. 
Moody’s price index for 8 long-term Treasury issues on Fri- 
day was 100.98, as compared with 100.87 the Friday before, 
and 100.12 two weeks before. 

In the railroad section of the bond market the second grade 
speculative rail bonds were the principal performers by con- 
tinuing to display stength Several issues made new highs 
for the present move. This strength also found reflection in 
some high-grade rails liens but their gains were not as pro- 
nounced as were those of the more speculative bonds. 
Moody’s price index for 10 Baa railroad bonds on June 30 
was 36.20. Since that date it has advanced 11.82 points to 
48.02 on Aug. 5. For the Aaa group, the gain during the 
same period has been 6.05 points; from 84.22 to 90.27. 
Among the second grade issues those of Baltimore & Ohio, 
Missouri Pacific and Illinois Central showed outstanding 
advances. For 40 bonds in this group the price index on 
Friday was 65.45, as compared with 64.15 the week before 
and 59.87 two weeks ago. 

Public utilities were no exception to the general trend 
during the past week, although they continued to move 
about very slowly, and gains for the most part were confined 
to afew points. This was true of even the more speculative 
utility issues. Another characteristic of this group has been 
the price irregularity. That is, while some bonds were going 
up, others were declining. ‘This was not nearly so common 
in either the railroad or the industrial list. Moody’s price 
index for 40 utility bonds on Friday was 77.55, as compared 
with 75.82 the preceding week and 69.13 on June 30. The 
advance in this group since June 30 has therefore been 8.42 
points, as compared with an advance of 11.75 points in the 
railroad group. 

Most sections of the industrial list extended their rally or 
held the gains of the preceding week. Paramount and 
Warner Brothers bonds were strong in the motion picture 
group. Steel bonds of such companies as Inland, Youngs- 
town and Otis retained the preceding week’s gains. Wheeling 


Steel 514s 1945, rose 1114 points during the week and Na- 
Shell Union 5s, 1947 closing 


tional Steel 5s, 1966, 4 points. 
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at 8234 and Texas Corporation 5s, 1944 at 8814 on Friday, 
thus maintaining their advances of the previous weeks. 
Among the meat packing issues, Wilson Co. 6s, performed 
best, while Armour, Swift, and Cudahy bonds made little 
progress. For Friday Moody’s price index for 40 industrial 
bonds stood at 74.77, as compared with 72.26 the week before 
and 69.31 two weeks ago. 

The foreign bond market as a whole has shown a relatively 
steady trend during the past week. Central and Eastern 
European bonds, particularly Germans, moved slightly 
upward. Austrian bonds, however, were an exception due 
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to exchange transfer difficulties. Japanese loans revealed 
strength while those of Argentina and Australia remained at 
practically unchanged levels. Moody’s bond yield average 
for this group on Friday stood at 11.53%, as compared with 
11.73% a week before, and 12.02% two weeks before. 

General strength in other markets has been reflected in 
municipal securities of both high and medium grade. Im- 
provement in Chicago issues has resulted from hope of new 
financing and improved tax collections. 

Moody’s computed bond prices and bond yield averages 
are shown in the table below: 








MOODY'S BOND PRICES.* 
(based on Average Yields.) 
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avrages. th. Aaa. | Aa. | A. | Baa. RR. | P.U. \indus.| Averages. tte. | Aaa. | Aa. A. | Baa. | RR. | P.U. |Indus.|etons. 

| i j |] 
AME. Bevenesous 72.26 | 95.18 | 80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 Aug. 5—| 6.94 | 5.06 | 6.15 | 7.32 | 9.20 | 7.69) 6.43 | 6.69 | 11.53 
Rsstemasnien 72.06 | 95.18 | 80.60 | 68.58 | 53.94 | 65.71 | 76.89 | 74.25 4..| 6.96 | 5.06 | 6.16 | 7.33 | 9.31) 7.66 | 6.49 | 6.74 | 11.53 
R Soe 71.67 | 95.03 | 80.37 | 68.31 | 53.58 | 65.37 | 76.78 | 73.75 3..| 7.00} 5.07| 6.18 | 7.36) 9.37] 7.70| 6.50] 6.79 | 11.64 
$. coxtsene 71.29 | 95.03 | 80.14 | 67.86 | 52.99 | 64.96 | 76.46 | 73.35 2-.| 7.04 | 5.07} 6.20| 7.41 | 947] 7.75 | 6.53 | 6.83 | 11.70 
lewsaweawe 71.38 | 95.03 | 80.03 | 67.86 | 53.22 | 65.37 | 76.35 | 73.15 || 1--| 7.03 | 5.07) 6.21) 7-41 | 9.43) 7.7 6.54 | 6.85 | 11.64 
,  £. nga 70.62 | 94.43 | 79.68 | 67.42 | 52.18 | 64.47 | 75.71 | 72-55 || July 30--| 7.11 | 5.11) 6.24] 7.46 | 961) 7.81 | 6.60) 6.91 | 11.72 
<2  meeegetes 70.43 | 94.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 || 29..| 7.13 | 5.12] 6.26 | 7.46 | 9.67 | 7.85 | 6.59} 6.94 | 11.73 
| aes 69.68 | 94.14 | 78.99 | 66.64 | 50.96 | 63.03 | 75.09 | 71.96 28..| 7.21| 5.13 | 6.30} 7.55| 9.83 | 7.99] 6.66 | 6.97 | 11.71 
SF esamuaisiehe tes 68.67 | 93.70 | 78.66 | 64.88 | 49.95 | 61.41 | 74.98 | 70.81 |! 27-.| 7.32} 5.16 | 6.33 | 7.76 | 10.02 | 8.20} 6.67 | 7.09 | 11.61 
| epee 68.49 | 93.55 | 78.66 | 64.55 | 49.69 | 61.34 | 74.67 | 70.52 || 26.-| 7.34 | 5.17 | 6.33 | 7.80 | 10.07 | 8.21 | 6.70 | 7.12 | 11.57 
| aN 67.95 | 93.55 | 78.32 | 63.90 | 49.22 | 60.82 | 74.25 | 70.05 || 25..| 7.40 | 5.17] 6.36 | 7.88 | 10.16 | 8.28 | 6.74 | 7.17 | 11.81 
ENT. | 67.25 | 93.55 | 78.10 | 63.35 | 47.92 | 60.01 | 73.55 | 69.31 || 23.-| 7.48 | 5.17 | 6.38) 7.95 | 10.42 | 8.39 | 6.81 | 7.25 | 11.81 
Seager 66.98 | 93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 || 22--| 7.51 | 5.19 | 6.40] 7.96 | 10.48 | 8.41 | 6.86 | 7.25 | 12.02 
De xn naeni 66.13 | 92.97 | 77.55 | 62.25 | 46.64 | 58.52 | 72.85 | 68.49 || 21--| 7.61 | 5.21] 6.43 | 8.09 | 10.69 | 8.60 | 6.88 | 7.34 | 12.14 
Dncos renin 65.71 | 92.68 | 77.22 | 61.79 | 46.13 | 57.98 | 72.45 | 67.95 20--| 7.66 | 5.23 | 6.46 | 8.15 | 10.80} 8.68 | 6.90 | 7.40 | 12.22 
Di nermin pinion 65.37 | 92.53 | 76.89 | 61.41 | 45.86 | 57.57 | 72.26 | 67.77 19--| 7.70 | 5.24] 6.49 | 8.20 | 10.86 | 8.74] 6.94 | 7.42 | 12.20 
_ DRS: 65.21 | 92.53 | 76.78 | 61.04 | 45.73 | 57.30 | 72.36 | 67.51 18-_| 7.72 | 5.24] 6.50] 8.25 | 10.89 | 8.78 | 6.93 | 7.45 | 12.25 
he. censcae 65.12 | 92.53 | 76.57 | 60.89 | 45.73 | 57.17 | 72.16 | 67.69 | 16.-| 7.73 | 5.24 | 6.52} 8.27 | 10,89 | 8.80] 6.95 | 7.43 | 12.09 
aceenins 64.71 | 91.81 | 76.46 | 60.16 | 45.50 | 56.32 | 72.16 | 67.25 | 15--| 7.78 | 5.29] 6.53] 8.37] 10.94] 8.93 | 6.95] 7.48 | 12.16 
icaincicnsien 64.39 | 91.96 | 76.03 | 59.94 | 45.06 | 56.19 | 71.48 | 66.98 || 14.-| 7.82] 5.28) 6.57| 8.40] 11.04] 8.95 | 7.02] 7.51 | 12.06 
13_...-----| 63.82 | 91.81 | 75.61 | 59.44 | 44.46 | 55.67 | 71.00] 65.47 |) 13-.| 7.89 | 5.29] 661 | 8.47] 11.18 | 9.03 | 7.07 | 7.57 | 12.11 
| Sapecetiese 63.19 | 91.39 | 75.09 | 58.87 | 43.75 | 55.04 | 69.86 | 66.21 || 12-.| 7.97 | 5.32] 666] 8.55] 11.35 | 9.13 | 7.19] 7.60 | 12.05 
iscainet 63.03 | 91.11 | 74.88 | 58.59 | 43.75 | 54.98 | 69.68 | 66.04 || 1i--| 7.99 | 5.34] 668] 8.59] 11.35 | 9.14] 7.21 | 7.62 | 11.93 
_ Seen 62.79 | 90.97 | 74.77 | 58.66 | 43.38 | 54.86 | 69.31 | 65.96 | 9._| 8.02 | 5.35} 6.69] 8.59 | 11.44] 9.16 | 7.25] 7.63 | 11.54 
Weekly— Weekly- 
June 24.....---- 63.27 | 90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24 | 7.96 | 5.40| 6.59| 8.48| 11.38 | 9.04| 7.22] 7.62 | 13.92 
_, eRe 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17-- 7.88 | 5.38 | 6.50| 8.40| 11.23 | 8.93 | 7.12 | 7.60 | 14.30 
i escntiesia 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10--| 7.98 | 5.41 | 6.54] 842] 11.53 | 9.04 | 7.21 | 7.67 | 14.75 
| 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 || 3--| 8.26 | 5.49 | 6.82 | 8.67 | 12.05 | 9.56 | 7.33 | 7.88 | 15.29 
Shee: 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 || May 28..| 8.53 | 5.67 | 681 | 8.96 | 12.67 10.10) 7.54 | 7.95 | 15.28 
Oe ccchinieiial 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21-_| 8.12 | 546| 648| 8.60/ 11.94 | 960} 7.06 7.71 | 14.82 
_” Seppe 63.98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14.-| 7.87 | 5.27] 6.31 | 8.35 | 11.56 | 9.21 | 6.87 | 7.55 | 14.03 
Rinaraweicies 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56 | 5.19} 6.13 | 7.97 | 10.95 | 8.73 | 6.72 | 7.24] 14.10 
BG. Biwovceess 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 | 5.15 | 6.05 | 7.67 | 10.52 | 8.40 | 6.58 | 7.08 | 13.70 
| eenegea 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 | 22..| 7.19 | 5.10 | 5.99 | 7.50 | 10.16 | 8.05 | 6.50 | 7.02 | 13.31 
Te vctecove 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 || 15-.| 7.34 | 5.22] 6.13 | 7.55 | 10.46 | 8.28 | 6.67 | 7.07 | 13.39 
_ ages 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 || 8..| 7.50] §.23 | 6.24| 7.50 | 11.02 | 8.49 | 6.98 | 7.03 | 13.23 
Rises insite 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 || 1.-| 7.00 | 5.10| 6.00 | 7.04| 9.86 7.77| 6.43 | 6.80 | 12.77 
CGB. oneness 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 |, Mar.24-. 6.68 | 4.96 | 5.85 | 6.82| 9.07 | 7.16 | 6.15 | 6.71 | 12.66 
| eneenier 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 | 18..| 6.61 | 4.96 | 5.82 | 6.78 | 8.89] 7.05 | 6.12 | 6.67 | 12.62 
| SRE 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 | ll... 6.43 | 4.90] 6.74] 6.64 | 8.42 | 6.78 | 5.93 | 6.56 | 12.31 
DL enmcwows 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 || | 6.59 | 56.03 | 5.92 | 6.83 | 8.58 | 6.87| 6.00 | 6.81 | 12.55 
OU, Biss neniis-- 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 | 5.12 | 6.04 | 6.94 | 8.74 | 7.00 | 6.24 | 6.89 | 12.82 
eager 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 || 19.-| 6.72 | 5.16 | 6.08 | 6.99 | 8.63 | 6.99 | 6.25 | 6.92 | 12.86 
Pipananenes 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11--| 6.95 | 5.30] 6.23 | 7.20| 9.05 | 7.25 | 6.47 | 7.11 | 13.23 
paieedenibenit 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5.-| 6.90 | §.29} 6.17| 7.11 | 9.02 | 7.16 | 6.44 | 7.10 | 13.00 
i, Ti nsenctes 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jam. 29--| 6.87 | 5.26 | 6.12 | 7.12 | 8.98 | 7.10 | 6.42 | 7.09 | 13.22 
icles nduey 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22_.| 6.73 | 5.18 | 5.96 | 6.96 | 8.80 | 6.96 | 6.20 | 7.02 | 13.12 
ntuntinaian 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15..| 6.69 | 6.16 | 6.97 | 6.85 | 8.78 | 6.95 | 6.08 | 7.05 | 13.44 
High 1932_._.--- 77.77 | 97.78 | 85.99 | 75.50 | 60.16 | 74.46 | 83.60 | 76.14 || Low 1932) 641 | 489| 5.72| 6.62| 8.37) 6.72| 5.91 | 6.56 | 11.53 
Low 1932.....-- 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 | 7.03 | 9.23 | 12.96 | 10.49 | 766 | 8.11 | 15.83 
High 1931___---- 93.55 |106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931; 5.17| 4.34] 465 | 5.21 | 634| 5.06 | 4.95 | 5.38 | 6.57 
Low 1931-----.- 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 || High 1931, 8.05 | 5.57 | 6.57) 8.41 | 11.64| 9.43) 6.81 | 7.90 | 16.58 
ear Ago— } Tr. Ago. | 

Aug. 5 1931-- --.- 88.10 |106.60 | 98.88 | 85.23 | 68.94 | 84.60 | 96.08 | 84.22 | Aug. 5'3!| 5.56 | 4.36] 4.82] 5.78| 7.29] 5.83] 5.00] 5.86 | 8.62 
2 Years Ago— | || 2Y¥rs.Ago.| ss 
Aug. 2 1930-.---- | 96.23 1104.33 1100.65 | 95.63 | 85.74 | 97.94! 96.54! 93.99 li Aug.2°30' 4.99! 449! 4.711 5.03! 5.74! 4.98! 4.97! 5.14! 5.94 

















* Note.—These prices are computed from average ylelds on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing { 31 years) and do not purport to show either ‘the 


average level or the average movement of actual price quotations. 
ment of yield averages, tae latter being the truer picture of the bond market 


They merely serve to illustrate in a more comprehennve way the relative levels and the relative move- 
si 








Robert P. Lamont Resigns as Secretary of Commerce— 
Slated to Become President of American Iron and 
Steel Institute—Roy D. Chapin, Mr. Lamont’s 


Successor as Secretary. 

On Aug. 3 President Hoover announced the resignation 
of Robert P. Lamont as Secretary of Commerce. The 
appointment of Roy D. Chapin as successor to Secretary 
Lamont was made known at the same time. Mr. Chapin 
is Chairman of the Board of the Hudson Motor Co. In 
announcing Mr. Lamont’s resignation a White House state- 
ment, Aug. 3, said: 

Secretary of Commerce Robert P. Lamont had found it necessary to 
resign in order to reenter private business. 

Mr. Lamont has remained in his position at great sacrifice for several 
months at my request. I regret extremely his loss from the Cabinet, as 
his abilities and service have commanded the respect and confidence of 
the entire country. 

I am pleased to announce the appointment of Roy D. Chapin, of Detroit, 
as Mr. Lamont’s successor. 

The White House also made public a sketch of Mr. 
Chapin’s career, which said: 

Mr. Chapin is a manufacturer at Detroit. In 1910 he became President 
of the Hudson Motor Car Co., holding that office until 1923, since which 
year he has been Chairman of the Board. He has been Vice-President 
of the Lincoln Highway Association, Chairman of the Highway Transport 
Committee of the International Chamber of Commerce, and director of 
the Michigan State Good Roads Association. He was President of the 
National Automobile Chamber of Commerce in 1927 and 1928. He was 
born at Lansing, Mich., Feb. 23 1880. 

On Aug. 4 it was announced by Charles M. Schwab, 
Chairman of the Bethlehem Steel Corp. and President of 
the American Iron and Steel Institute that Mr. Lamont 
would be elected President of the Institute at a meeting in 
New York on Aug. 18. Mr. Schwab is to become Chairman 
of the Institute. Mr. Schwab’s announcement follows: 


C. M. Schwab announces that Robert P. Lamont, retiring Secretary of 
Commerce, will be elected to the office of President of the American Iron 
and Steel Institute at the directors’ meeting, Aug. 18. 

Mr. Schwab, as Chairman, is to continue as chief executive officer of 
the Institute. 


Myron ©. Taylor, Chairman of the United States Steel 
Corp., issued the following statement on Mr. Lamont’s 
appointment: 

In my opinion the plan for the expansion of the executive personnel of 
the American Iron & Steel Institute is a decidedly progressive step. The 


Institute, under such leadership as is combined in Mr. Schwab and Robert 
P. Lamont, should prove increasingly successful in its activities. 


en 


Roy D. Chapin, New Secretary of Commerce, Believes 
Depression Has Run Its Course. 


Roy D. Chapin, following his return to Detroit from 
Washington where he accepted on Aug. 3, his appointment 
as Secretary of Commerce, was reported as stating on 
Aug. 4 that there is no doubt that the ‘depression has run 
its course’ and that ‘‘the job now is to unleash the buying 
power.’’ Mr. Chapin is reported as saying: 

There can be little dispute that to-day there is a general feeling of op- 
timism in the air. It appears that the depression has run its course and 
the upturn has come. There is no doubt that the United States has a 
large volume of buying power lying unused, held back by public caution. 
Buyers have been afraid to spend their money. The job is to unleash 
the buying power. 

The President told me that he felt enough power has been given to 

the Administration and its subdivisions to bring about a distinct im- 
provement in condition in the country. 
» He asked me to come to Washington and be a part of his organization 
endeavoring to utilize the facilities that have been placed at his disposal 
to bring back commodity prices and help raise the price level generally. I 
feel if that occurs buying will start, confidence will return throughout the 
land and we will be on the road to better days. 
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The New Capital Flotations During the Month of July and for the 
Seven Months Since the First of January 


In reviewing the new capital issues in this country during 
the month of July, the same thought comes up that has been 
expressed in recent previous months namely that these issues 
by corporation., municipalities, &e., now hold a subordinate 
place to the new issues put out by the U. S. Government and 
that in any compilation intended to show the demands made 
upon the investment and the capital markets, consideration 
must first be given to these Government issues inasmuch as 
Government borrowing is now upon such an extensive scale. 
For July this 1s particularly tru2, since United States finar- 
cing in that month was on an extra large scale, while on the 
othcr hard the appeals to the investment and money markets 
by other agencies in that month was on an exceptionally 
small scale. We may repeat therefore what we said in pre- 
the United 
States Government is now on a greater scale and represents 


vious reviews, namely that new financing by 


larger new debt creation than all other sources of new capital 


issues combined. The shrinking in the volume of new capital 


issues brought out in the ordinary way is of course easily 
explained. It is due to the fact that general investment and 
market conditions have continued highly unfavorable, making 
it risky business to undertake the floating of new securities, 
even those of a very choice type. Entirely apart from this 
however the Federal Government has become such a constant 
borrower and has been borrowing so repeatedly and on such 
a large scale that ordinary financing has really become subor- 
dinate to that of Government financing. In a measure, also, 
the Government has really been pre-empting the ground and 
certainly it has been occupying the investment field to the dis- 
advantage of ordinary financing, a matter of no small conse- 
quence, especially in view of the fact that owing to the prevail- 
ing loss of confidence in seeurity values generally, the demand 
on the part of the investing public has been almost entirely 
for the highest and best type of security investment—and 
obviously nothing could be higher or better than a U. S. 
obligation, though that does not mean that such an obligation 
may not suffer sharp depreciation on occasions, as the in- 
vestor has learnt from sad experience. 

At all events during all recent months U. 8. Government 
financing has been of far larger magnitude than the ordinary 
financing as represented by the borrowings of corporations, 
tips pe ak eer Therefore 
U.S. financing should receive primary attention and we now 
pursue the practice 


farm loan emissions and the like. 


of dealing with it before dealing with our 
compilations r lating to ordinary finaneing. In 
June the U. S. Tres 


July as in 
did very extensive new fin 


In any study of new financi 


usury ancing. 
ng the important point is to know 
how much of the financing represents distinctly new capital, 
as distinguished from issues made to provide for the ta 
up and retiring of issues alr 


aking 
‘ady outstanding, and which are 
to be replaced by the new issue 
true 


And this is particularly 


with reference to the placing of U. 8S. Government 
Treasury bills are all the time maturing, having a 
life usually for only 90 to 93 days, and have to be replaced 


with other issues, 


securities. 
while Treasury certificates of indebtedness 
are another form of short term borrowing which has to be 

periodic ally renewed without swelling the outstanding aggre- 
zate of indebtedness. So long as the Government was show- 
ing huge budget surpluses and the Government indebtedness 
was as a result beinz steadily anc largely reduced, the matter 
was of little consequence, but now that there is a budget 
deficit running into b.llions a year, it is important to know 
the extent to which the Government itrelf is oblized to have 
recourse to the investment and money markets. During 
July, as it happens, a very considerable portion of the Gov- 


ernment issues represented additions to the publie debt. 


New Treasury Offerings During the Month of July 1932. 

Secretary of the Treasury Mills on July 7 1932 offered 
$75,000,000 or thereabouts of a new issue of 90-day Treasury 
bills. The bills were dated July 13 1932 and will mature 
Oct. 11 1932. The total amount applied for was $273,- 
658,000. The amount of bids accepted was $75,278,000. 
The average price realized by the Treasury was 99.904, 
making the average rate on a bank discount basis 0.39% 
per annum. This issue was to replace maturing bills. 

On July 14 1932 Mr. Mills offered $75,000,000 or there. 
abouts more of 91-day Treasury bills. They were dated 
July 20 1932 and will mature Oct. 19 1932. The subscrip- 
tions aggregated $241,256,000. The amount accepted was 
$75,923,000. The average price received by the Treasury 
was 99.899, making the cost on a bank discount basis 0.40%. 
This issue was also to replace maturing bills. 

On July 21 still another offering of 91-day Treasury bills 
came to the amount of $80,000,000 or thereabouts. The 
bills were dated July 27 1932 ani will mature Oct. 26 1932. 
The total applied for was $191,613,000. The amount of 
bids accepted was $83,317,000. The average price realized 
by the Treasury was 99.882, making the cost on a bank 
discount basis 0.47%. Only a part of this issue ($51,550,000) 
is to be used to retire maturing bills, while $31,767,000 wil] 
represent an addition to the existing publie debt. 

On July 24 came the most important announcement of all. 
Secretary of the Treasury Mills then offered $650,000,000 
or thereabouts of Treasury notes in two series. The first 
(series B-1934) comprised an issue of 214% Treasury notes 
for $325,000,000 or thereabouts and maturing in two years. 
The second (series A-1936) consisted of 344% 4-year Treas- 
ury notes, also for $325,000,000 or thereabouts. Both note 
issues were dated and bear interest from Aug. 1 1932, the 


214% notes maturing Aug. 1 1934 and the 344% notes 
becoming due Aug. 1 1936. 

Total subseriptions received were $5,511 ,349,500, of which 
$1,766,626,800 was for the 244% (series “4 1934) Treasury 
notes and $3,804,722,700 was for the 314% (series A-1936) 
Treasury notes. The amount allotted of Asp 214% or 2-year 
Treasury notes was $345,292,600, and of the 344% or 4-year 
Treasury notes $365,138,000. Both issues were offered 
at par. 

The amount raised for refunding through the sale of the 
two issues was $227,631,000. The remaining $482,799,600 
represents an addition to the existing public debt. Adding this 
to the $31,767,000 of Treasury bills put out in excess of the 
amounts needed to meet maturing bills, the total addition 
to the publie debt during July is found to have been no less 
than $514,566,600, which shows the importance of consider- 
ing the matter. 

In the following we show 
to the first of the year: 


all the Treasury financing back 








UNITED STATES TREASURY FINANCING DURING FIRST SEVEN 
MONTHS OF 1932. 
Date | Amount Amount 
Offered. | Dated. | Due Applied for. Accepted. Price, Yield 
| ——_—__|______ : at es Re 
Jan. 7\Jan. 13/91 days | $169, 337 ,000 $50,175,000) Averace 99. 272| «2 875% 
Jan, 17 jJan. 25|93 days | 191,581,000 50,937,000| Average 99.3! as 40% 
Jan. 25|Feb. 1] 6 months 395,938,500] 227,631,000} 100 3.125% 
Jan. 25)Feb. 1{| 1 year 250,148,000) 144,472,000) 100 3.75% 
Jan, 31)Feb. &|93 day 196,873,000) 76,399,000) Average 99.314)*2.65%7 
Feb. 7|Feb. 15|93 days 211,872,000) 75,689,000] Average 99.287) *2.76: ( 
Feb. 16|/Feb. 24/91 days | 196,184,000 2,851,000) Average 99.31£|*2.71% 
Feb. 24|Mar. 2/91 days | 292,984,000) 101,412,000| Average 99.369)*2.50% 
Mar. 5) Mur. 15] 1 year 428,000,000) 428,000,000) 100 2.00% 
Mar. 6|Mar. 15! 7 months , 952 §19,500| 333,492,500) 100 | 3.125% 
Mar. 6|Mar. 14} 1 year 450,606 000) 660,653,500| 100 | 3.75% 
Mar. 22) Mar. 30/91 days }0,198,000! 102,169,000|/ Average 99.474|*2.08% 


Apr. 7|Apr. 13/91 days 399.374. 000} 
Apr. 14)/Apr. 20/91 days 289,740,000) 
Apr. 21|/Apr. 27)91 days | 241,45! ‘000| 


,200,000| Average 99.735/*1.05% 
100,000; Average 99.843)*0.62% 
,550,000\ Averave 99.84 1 *0.63% 





Sen “sl 
— ore 

















Apr. 25|May 2] 1 year 1,699,868,000| 239,197,000} 100 2.00% 
Apr 25| May 2} 2 years |2,496,428, 700} 244,234,600) 100 3.00% 
May 4) May 11/91 days 351,661 000} 76,744,000| Average 99.829|*0.68% 
May 11] May 15/91 days 395,069,000 75,000,000| Average 99.893|*0.43% 
May 18|/May 25/91 days 334,818,000 60,050,000) Average 99.927|*0.29% 
May 24) June |91 days 296,503,000; 100,200,000) Average 99.919)*0.32% 
June 5|June 15) 1 year 1,653,814,000| 373,856,500 100 1.50% 
June 5diJune 15} 3 years |1,143,563,400) 416,602,800 100 3.00% 
June 22|\June 29/9! days 292,881,000 100 4468 000) Average 99.897}*0.41% 
July 7\July 13/90 days 273,658,000| 75,278,000|Average 99.904)*0.39% 
July 14\July 20/91 days 241,256,000 75,923,000) Average 99.899) *0.40% 
July 21| July 27\91 days 191,613,000 83,317,000'Average 99.882|*0.47% 
July 24) Aug, 1) 2 years /|1,705,526,800| 345,292,60/ )| 100 2.125% 
July 24\Aug. 1! 4 years |3,804,722,700 365, 138,090) 100 3.25% 





a Approximate. 


* Average rate on a bank discount basis. 
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Date Type of | New 
Offered Securtly. | Accepted. Refunding. Indettledness. 
oeateil aerate] emma bua 

Jam. 7... | Treasury bills | $50,175,000) $50,175,000) -_-__-- ‘ 
Jan. 17-- | Treasury bills | §0,937,000; 50,937,000 By in a adhe ae abs 
Jan. 25 ..|34%% Treasury ctfs.| 227,631,000) 50,000,000; $322,003 ,000 
Jan, 25.--.-- | 334% Treasury etfs.| 144,372,000] | 
Jan. 31 _.| Treasury bills 76,399,000] 76,399,000}  -_..____-- 
Feb. 7 Treasury bills 75,689,000 75,689,000; -....-. 
Feb. 16 _.| Treasury bills | 62,851,000) 62,851,000) -_.--- 
Feb. 24 _..| Treasury bills | 10 ,412,000| 101,412,000) —-___- 7 
Mar. 5 | 2 ~ Treasury ctfs. | *28,000,000) ’ *28 000,000 
Mar. 6 ..-|3%% Treasury ctfs 333,492,500) _ 624,000,000} 370,146,000 
Mar. 6 _..| 334% Treasury ctfs.; 660,653,500 
Mar. 23 -.| Treasury bills 102,169,000} 102,169,000); -____-_-- 
Apr. 7 - Treasury bills 76,260,000 50,175,000 26,025,000 
Apr. 14 | Treasury bills 75,600,000 ; 75,600,000 
Apr. 21-- | Treasury bills 51,550,000 51,550,000}  -.-_._--- 
Apr. 25-- | 2% Treasury ctfs. kt ee 239,197,000 
Apr. 25-- | 3% Treasury notes 244,234,600) dala Veto 244,234,600 
May 4.. | Treasury bills gegen eo 2 
May 11 > Treasury bills 75,000,000 TR OOE wewvcecnene 
MSY IB. .cccsasvd Treasury bills 60,050,000} CO - xy 
May 24-.-. ..| Treasury bills 100,200,000; 100,200,000;  -_____---- 
June 5---- 1%% Treasury ctfs.| 373,856,500|| 324,578,500] 465,880,800 
June 65--. 3% Treasury notes 416,602,800 
Be Rs wtawiww th Treasury bills 100,466,000! 100,466,000} ......-... 
2 Treasury bills 75,278,000; 75,278,000} ---------- 
S23) eee Treasury bills 75,923,000} 75,923,000; --------.-- 
| Sf eee Treasury bills 83,317,000; 51,550,000 31,767,000 
eee 21% % Treasury notes 345,292,600 | 227,631,000} 482,799,600 
2 eee 3%% Treasury notes! 365,138,000 | 





Aug. 6 1932 


ment had been signed between the Greek Minister here and 
representatives of Speyer & Co., the National City Bank 
and J. & W. Seligman of New York for a renewal of the 
advance to the Greek Government of $7,500,000 made two 
years ago. 

Corporate financing during July was practically confined 
to offerings for the account of public utilities, the largest of 
which were: $30,000,000 Consolidated Gas Co. of New 
York, debenture 5s due 1957, issued at 94 to yield 5.44%; 
$25,000,000 the Edison Electric Illuminating Co. of Boston, 
two year 5% notes due July 16 1934, issued at 99.62 to 
yield 5.20%; $15,000,000 Union Electric Light & Power 
Co. (Missouri) general mortgage 5s, 1957, issued at 94 to 
yield 5.44%; $13,500,000 Brooklyn-Manhattan Transit 
Corp., two-year collaterally secured 6% notes due Aug. 1 
1934, placed privately; $10,000,000 the Brooklyn Union 
Gas Co., 1st lien & refunding mortgage 5s, ‘‘B’’ 1957, issued 
at 98 to yield 5.14%; $7,500,000 the Connecticut Light & 
Power Co., Ist and refunding mortgage 5s, ‘‘D,’’ 1962, 
issued at 951% to yield 5.30% and $5,709,000 Boston 


* Approximate. 


At one time during the month it looked as if the new financ- 
ing would run well above that in previous months, since 
several large corporate issues were brought out which met, 
on the whole, with unbounded success, at least in their pri- 
mary disposals, and as a matter of fact corporate financing 
during July did run well above that for the month of June, 
reaching $111,871,000 for July as against only $29,340,000 
in June, but municipal financing dropped to very low figures, 
aggregating no more than $26,249,622, whereas the munici- 
pal issues placed in June aggregated $82,866,468. As a 
consequence, the final total for the month runs only a little 
larger than that for the month of June, being $154,120,622, 
whereas the total for June was $142,206,468. How diminu- 
tive all the totals are appears when comparisons are made 
with corresponding figures for the years immediately pre- 
ceding. The new corporate issues for July, at $111,871,000, 
compare’ with $155,933,750 in July 1931, $428,761,500 in 
July 1930 and $862,847,496 in July 1929. Municipal 
financing at $26,249,622 for 1932 compares with $96,766,226 
for July 1931 and $112,358,085 for July 1930, and the grand 
total under all the different headings, at $154,120,622 for 
July 1932, compares with $267,699,976 for July 1931, with 
$585,819,585 for July 1930 and with $947,961,561 for July 
1929. 

Proceeding further with our analysis of the corporate 
offerings announced during July we note that public utility 
issues, with $110,529,000 accounted for practically the 
entire corporate total, which, as already stated was $111,- 
871,000. The public utility total ef $110,529,000 for July 
shows a sharp increase over the $19,888,000 reported for 
June. There was no financing for the account of railroads 
in July. Industrial and miscellaneous flotations totaled 
$1,342,000 during July as compared with but $125,000 
offered in June. 

Of the total corporate offerings of all kinds during July 
for the amount of $111,871,000, long-term bonds and notes 
comprised $72,029,000, while short-term bonds and notes 
aggregated $38,812,000. There was but one stock flotation 
during July amounting to $1,000,000. 

The portion of the month’s financing raised for refunding 
purposes was $49,029,000, or over 43% of the total. In 
June the refunding portion was $25,230,500 or over 80%; 
in May it was $15,000,000 or 67%; in April it was $33,124,000 
or 68%; in March it was $9,097,320 or 15%; in February it 
was $5,688,000, or 12%, and in January only $1,500,000 or 
slightly over 3%. In July 1931 the amount raised for re- 
funding was $40,864,000 or about 26% of the month’s 
total. The $49,029,000 raised for refunding in July (1932) 
comprised $6,709,000 new long-term to refund existing long- 
term; $3,820,000 new long-term to refund existing short- 
term, and $38,500,000 new short-term to refund existing 
short-term. 

Conspicuous refunding issues offered during July com- 
prised the following: $25,000,000, the Edison Electric 
Illuminating Co. of Boston, two-year 5% notes due July 16 
1934; $13,500,000, Brooklyn-Manhattan Transit Corp., 
two-year collaterally secured 6% notes due Aug. 1 1934 and 
$5,709,000 Boston Elevated Ry. 6%s, 1957. 

No foreign securities of any description were brought to 
market in this country during July. It was announced 
during the month, however, that the Chase National Bank 
had extended for 60 days the $20,000,000 loan made to 
Cuba. A further announcement in July stated that an agree- 


Elevated Ry. Co., 614s, 1957, offered at par. 

Included in the month’s financing was an offering of 
$16,000,000, Federal Intermediate Credit banks, 244% 
collateral trust debentures, dated July 15 1932 and due in 
three, six and nine months, offered at price on application. 
The rate of 214% is the lowest on the banks’ debentures since 


their establishment in 1923. 


It is worthy of note that during July there were no new 
security emissions carrying convertible features of one kind 


or another. 


Three new issues of fixed investment trusts were offered 


in July, namely: 


Super-Corporation of America Trust Shares, series AA, maximum 
distribution series, offered by Super Corporation of America Depositors, 


Inc., New York, at market. 


Super-Corporation of America Trust Shares, series BB capital 
accumulacion series, offered by Super Corporation of America Depositors, 


{nc., New York, at market. 


Twentieth Century Fixed Trust Shares, series B, offered by Twentieth 
Century Depositors Corp., New York, at market. 


The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well 
as farm loans issued for the month of July and the seven 


months ending with July: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1932. 


New Capital. 


Refunding. 


Total. 





MONTH OF JULY— 
Corporate— 
Domestic— 
Long-term bonds and notes.------ 
rr eee eee 


Common stocks 
Canadian— 

Long-term bonds and notes_-.---- 

EE a eee 
Preferred stocks. _.......-..__-.---- 

Common GOONS. . J. cccincdatwenwn 
Other foreign— 

Long-term bonds .and notes...-.--- 

a eee 


10,529,000 
38,500,000 


72,029,000 
38,842,000 





Total corporate_...........-.-- 
Canadian Government....._..-_------ 
Other foreign Government 
OT 10 TONE 8 ee einen 
Municipal, States, cities, &c....-.-.-- 
United States Possessions.....-.---- 





16,000,000 
2 »,0 ya ive 


16,000,000 




















CT a ae 103,899,172 50,221,450} 154,120,622 
7 MONTHS ENDED JULY 31— | 
Corporate— | 
Domestic— : 
Long-term bonds and notes_-.----- 196,017,300 38,922,500] 234,939,800 
RN a 16,936 ,000 97,849,000} 114,785,000 
Preferred stookS... .<«<ccccees<cce me: ees 6,775,275 
COMMON SLOONE. s onc cneoeceoeceove 3,296,900 1,897,320 5,194,220 
Canadian— 
Res DOR GE BONE at lk eaeakene ~ecarnanie. liaceneee 
Dn)...  onuviuachawGhet 4-it«secaese <cdGneanans \ apaniess 
NE DOE eke: 8 <ebecausGn deleaueed)  eaeeowe 
cen eee 0 éeeeenee  sakbncanl § -seeleees 
Other foreign— 
1OG8-eres DORE SEG BOM Vc cecel 4  ccendeesl saecceesl  <«suseccuw 
tie eee  «siseénal  <skessasch.  chouukwe 
te | Sanekshel “ebbGbeus * aienee 
ee a) ee errr 
ee pe ere | 223,025,475) 138,668,820; 361,694,295 
Canadian Government. .-.--..--.-------- |  aieateonl © wheanaweel “aasmatenaen 
Other foreign Government. .--.------ a ae ee eae 
is Wm a 46,000,000 92,500,000! 138,500,000 
Municipal States, cities, &c.--..------ | 500, 42,585 51,822,826) 552,565,411 
United States Possessions.....-.-.-.-.-- GERSON = ss Swaecencs 692 
Le a aCe ee a | 770,460,060! 282,991,64611,053,451,706 





In the elaborate and comprehensive tables on the succeed- 








ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, show- 
ing separately the amounts for all the different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out in that month. 
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LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Yield ‘ 
Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ % 
Public Utilities— 

RR NE ae ae ee 100 6.50) Boston Elevated Ry. Co. 64s, 1957. Offered by Chase Harris Forbes Corp.; R. L. Day & Co.; 
Estabrook & Co.; Kidder, Peabody & Co.; The First of Boston Corp. of Mass.; The Shawmut 
Corp. of Boston; Hayden, Stone & Co.; Paine, Webber & Co.; Lee, Higginson Corp.; Stone & 
Webster and Blodget, Inc.; Brown Bros. Harriman & Co., and White, Weld & Co. 

10,000,000/Add’ns & extensions to plants....| 98 5.14) The Brooklyn Union Gas Co. Ist Lien & Ref. Mtge. B 5s, 1957. Offered by The National City 


7,500,000/Refunding: add’ns & improvem’ts} 95% 


30,000,000/Add’ns & extensions to properties.| 94 
SP PONE «oc o's cn wdonancecokdone 80 


15,000,000|Add’ns & extensions to properties_| 94 














Co. and Guaranty Co. of New York. 

5.30} The Connecticut Light & Power Co. Ist & Ref. Mtge. D 5s, 1962. 
Bonbright & Co., Inc.; Lee, Higginson Corp.; Estabrook & Co.; Putnam & Co.; Hincks Bros. 

& Co. and Chas. W. Scranton & Co. 

5.44, Consolidated Gas Co. of New York 5% debentures, due 1957. Offered by The National City Co. 

6.00! New ven gy amggd _ Light Co. ist Mtge. 444s, 1960. Offered by Associated Gas & Electric 

5.44| Union Electric Light & Power Co. (Mo.) General Mtge. 5s, 1957. Offered by Dillon, Read & Co. 
Chase Harris Forbes Corp.; Spencer Trask & Co.; Stone & Webster and Blodget, Inc.; The N. W. 


Offered by Drexel & Co.; 












































72,029,000 Harris Co., Inc., and Blyth & Co., Inc. 

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 

Amount. Purpose of Issue. Prtce. Abow. Company and Issue, and by Whom Offered. 

$ % 
Public Utilities— 

13,500,000) Refunding. ......-.-....-...... Placed privately | Brooklyn-Manhattan Transit Corp. 2-Year 6% Secured Notes, due Aug. 1 1934. Offered by 
Chase Harris Forbes Corp.; Hayden, Stone & Co., and J. & W. Seligman & Co. 

25,000,000 Refunding. ._._.--.--.--------- 99.62 5.20; The Edison Electric Illuminating Co. of Boston 2-Year 5% Notes, due July 16 1934. Offered by 
The First of Boston Corp. of Mass.; Lee, Higginson Corp.; F. 8. Moseley & Co.; Kidder, Pea- 
body & Co.; Burr, Gannett & Co.; Chase Harris Forbes Corp.; Blake Brothers & Co.; Bankers 

38,500,000 Trust Co.; The National City Co.; Goldman, Sachs & Co., and Estabrook & Co. 

Miscellaneous— 
342,000'Working capital__-.--..-------- saci 5.00-6.00! Union Investment Co. Coll. Trust Notes, due Oct. 3 1932-Jan. 2 1933. Offered by company. 
STOCKS. 
Far. or No. (a) Amount) Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$ $ % 
Other Industrial & Mfg.— 
500,000/Acquire business of N. S. Gold- 
berger; expansion. _____.__-__- 1,000,000 2 .---! Fidelio Brewery, Inc. (N. Y.) Capital Stock. Offered by Bauer, Pogue & Co., N. Y 





FARM LOAN ISSUES. 














To Yteld 
Amount. Issue and Purpose. Price. About. Offered by— 
3 % 
16,0€0,000| Federal Intermediate Credit Banks 24%% Coll. Tr. Debs., dated July 15 1932 and due : 
in 3, 6 and 9 months (issued to provide funds for loan purposes) -.......-..-.-----.-- Price on application'Charles R. Dunn, Fiscal Agent, New York 





ISSUES NOT REPRESENTING NEW FINANCING. 














Par or No.|(a) Amount To Yteld 
of Shares. Involved. |Price. About. Company and Issue, and by Whom Offered. 
$ $ | % 
100,000) 100,000' 61 10.90' Vermont Lighting Corp. Ist Mtge. 5s, 1944. Offered by Dent, Smith & Co., Inc., New York. 





* Shares of no par value. a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are com- 


puted at their offering prices. 


























Indications of Business Activity | 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 5 1932. 

There is not much increase in business, which as a matter 
of fact, is still generally quiet, but the feeling in this country 
is for the most part better. There is some increase of sales 
in the clothing and shoe industries. The real feature of the 
week was the broadening of the stock market at advancing 
prices on trading, the largest since last December. One 
of the most significant features is the extraordinary demand 
for preferred stocks for investment, the largest for years past, 
if not indeed, large beyond precedent. The recent advance 
in all kinds of commodities has had its obvious effect in Wall 
Street and favorable items in this and that manufacturing 
branch of business have not passed unnoticed. But the 
note of greater hopefulness is still apparent. Mills and 
factories long closed are reopening here and there; others 
which had been running on short time are operating on 
increased time or even full time. Something like a dictator- 
ship, it seems, is to be established in the steel trade under 
R. P. Lamont, former Seeretary of Commerce, and it may 
have desirable results. The liquidation of Government 
holdings of wheat and cotton may be deferred for a suitable 
time or its holdings of 50,000,000 bushels of wheat may be 
taken over by a pool to the advantage of the market. More- 
over, the tendency in this country is to make credits easier 
with a view of stimulating trade. This is certainly a very 
gratifying feature. 

In the retail trade, a feature is the large number of special 
sales under way to make a turnover of summer and sporting 
goods. Meantime, retailers a:e not buying fall me.chandise 
heavily. In fact, they persist in their cautious policy in 
buying, preferring to buy small quantities from time to time 
to giving out large orders until the outlook clears further. 
As to collections now and then there are reports that they 
are more prompt than they were a year ago, but for the most 





part they are still slow. Naturally no marked improvement 
in actual business is expected in this mid-summer period, 
and no increase until the fall. Many shoe factories are busy 
filling orders for autumn delivery. Some manufacturers of 
clothing have been increasing their production. In buying, 
the public still insists on cheap, or at any rate, moderate 
prices for general merchandise. It is said that there are some 
11,000,000 idle in this country. Of course, it affects buying 
power. Wool is reported rather more active at Boston and 
generally steady. In a time like this it is not surprising to 
hear that the jewelry trade is still slow, though now and then 
come reports of a somewhat better business here and there. 
Iron and steel have been as dull as ever, but in the steel trade 
there is a rather more hopeful feeling. Automobile produc- 
tion has decreased and there is a tendency towards lower 
prices for cars, which it is hoped may stimulate business. 
Kansas City reports that the trade in farming implements 
is dull and sales of flour have fallen off. Petroleum producers 
are trying to keep down the output with evident success, 
but large stocks of gasoline, which have accumulated, are 
a souree of no little concern to the trade. Some regard it 
as a serious matter. 

Harvesting of the wheat crop in the American and Cana- 
dian Northwest has been greatly aided by the recent warm 
weather and it is perhaps a fortnight ahead of the usual time. 
In fact, threshing and marketing of wheat in the American 
Northwest are the heaviest and the earliest, it is said, on 
record. The spring wheat crop is well known to be far 
larger than that of last year. The total yield of wheat, 
spring and winter, will be well under the last one. 

Wheat has advanced sharply at times on heavy Eastern 
and professional buying but has latterly reacted on realizing 
and selling against weekly offers. But if a $30,000,000 pool 
with Arthur Cutten as the head really takes hold with a 
view of stabilizing prices there are those who think decreased 
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crops in this country and Europe may help the project. 
Corn advanced but soon encountered liquidation as the 
crop reports are good and wheat reacted, and outside interest 
was light. Country offerings have been rather small but 
the technical position was found to be weaker in the latter 
part of the week. Oats and rye have fluctuated with other 
cereals. Rubber has latterly been active at some advance. 
Hides have advanced with other commodities, affected in 
some degree by the rise in the stock market though the better 
condition of the leather trade has also had some influence. Cof- 
fee declined early in the week on reports that the Port of Santos 
was open but this was denied later and prices advanced 
moderately in small trading. The troubles in Brazil haves 
undoubtedly cut down the shipments to the United States 
especially of the better grades. Raw sugar has advanced 
somewhat but has been quiet both as to spot and “futures” 
business. The proposed deferment of the liquidation of 
700,000 tons of Cuban sugar from Jan. 1 to June 30 1933 
has continued to be a steadying factor. Spot raws sold at 
1.08 to 1.10¢. cost and freight. 


Stocks on July 30 were 2 to 3 points higher in some cases, 
with sales of 910,000 shares, or nearly treble those of the 
previous Saturday. The market had been creeping upward 
much of the time for three weeks and naturally Wall Street 
was feeling more cheerful and beginning to breathe more 
freely. Rising commodities had given stocks a much needed 
fillip. Domestic bonds were active and higher with leading 
railroad issues up 1 to 6 points. United States Government 
bonds were irregular. Foreign issues advanced. Stocks on 
the Ist inst. advanced 1 to 4 points, then reacted under 
profit taking. Industrials and utilities acted the best; 
railroad issues were laggards. The total trading was 
2,107,000 shares, with final prices showing little average 
change either way. Stocks advanced more in July than in 
any other month since June 1931. Domestic bonds ad- 
vanced on the Ist inst. 1 to 12 points on active trading. 
United States Government and German bonds were higher. 
On the 2d inst. stocks had a moderate decline after an almost 
uninterrupted advance of nearly a month and there was a 
rally towards the close after trading in some 1,440,000 shares, 
a decrease of nearly 700,000 shares from the previous day. 
The average decline of less than 2 point, was considered no 
more than natural in the technical circumstances. Domestic 
bonds declined 1 to 5 points. United States Government 
and foreign issues were irregular and the total transactions 
fell off to $10,240,000. 


On the 3rd inst. stocks, after some early irregularity, 
advanced 2 to 7 points, the latter on American Telephone 
with a new outburst of activity. Wheat advanced 134 and 
there were rumors of buying of wheat and other commodities 
by a pool. Commodities in general were higher, including 
not only wheat and corn but also cotton, rubber, zilk, dairy 
products and hides. A factor in the rise in stocks was pre- 
dictions that the dividend of 25c. per share would be paid 
on General Motors common, though there were rumors that 
it would not be with second quarter earnings shy of the 
requisite amount. The average rise in stocks from the low 
of the year to Wednesday’s rise was figured at about 48%. 
The sales on the 3rd inst. were 2,400.000 shares, with an 
average net advance of 4% points. 

On the 4th ins . stocks suddenly flared up with a rise of 
2 to 15 points on preferred stocks and total trading over 
3,500,000 shares or an increase over that of the previous day 
of more than 1,000,000 shares. The investment demand for 
preferred stocks was remarkable, the best for years past. 
Indeed so great has been the investment and speculative 
demand for stocks, especially the preferred, of late that 
commission house; have been calling back clerks who had 
been laid off indefinitely. Common stocks advanced 4 
to 3 points and in the end the average rise wa not over half 
a point. The General Motors Co. paid the regular common 
dividend despite rumors that it would not do so. The tone 
in Wall Street too has changed. The man who looks for 
better things is not looked at askance by his fellows. The 
report that a $30,000,000 pool has been formed with Arthur 
Cutten as the manager to help prices of wheat and cotton 
with orderly marketing of these commodities by the Govern- 
ment attracted wide attention. Also the new movement 
to stabilize steel prices with R. P. Lamont practically a 
dictator was an interesting and possibl significant event. 
Bonds advanced, especially utilities and industrials. U. S. 
Government bonds were lower. ' 

To-day stocks rose 2 to 8 points. Leading issues went 
to new highs early but then came a reaction on profit taking, 
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Towards the close, however, the market recovered almost 
spectacularly and ended at about th high point of the day, 
all profit taking being absorbed without difficulty. J i « 
Case gained 8 points, going above 43, while International 
Harvester advanced 7 points. American Telephone & Tele- 
graph rose to 10154, a gain of 3 points. Mail order stocks 
were strong and active. Arthur W. Cutten denied that he 
was actively engaged in the formation of a $30,000,000 pool. 
Sales were about 2,700,000 shares. Bonds were irregular 
but the movement was generally higher. U.S. Government 
bonds were neglected. Short term issues were easier. 
Foreign issues were weak. ; 

Providence, R. I., wired July 31 that with mills all over 
the State employing more workers, many working full time 
and a few operating night shifts, yesterday closed the most 
encouraging week in Rhode Island industry in two years. 
The upward turn indicated in the report of the Brown 
University Business Bureau three weeks ago, spread last 
week to every industry in the State, even the jewelry fac- 
tories hiring help and reporting new orders.. Some 700 
employees returned to work in the Waypoyset Mills at 
Central Falls, R. I., a town hard hit for two years. The 
Royal Mill at River Point, R. I., which reopened July 18 
with 700 workers, took on 150 more last week and started a 
night shift. The Berkshire Fine Spinning Co.’s mill at 
Anthony, R. I., which has been closed for a considerable 
time will reopen. At Burrillville, R. I., conditions have 
improved considerably, with the Ubridge worsted mill at 
Pascoag working three shifts in some departments and other 
mills closely approaching normal. At Harrisville, R. I., the 
Oakland, Mohican and Stillwater worsted mills are running 
full time. The Anchor Mill is installing new machinery 
and will start operating within a fortnight. 

In Olnevville, a section of Providence, the big Atlantic 
mills are employing more help than they have had for four 
months. In Thornton, R. I., the Priscilla Mill, manufaec- 
turing worsted mohairs and novelty yarns, is working full 
time. The numerous small worsted mills of the State, 
employing between 100 and 150, were the first to pick up, 
and are all running at more than 75% of their capacity. 
Rochester, N. H., wired July 31, that the mills of the Cocheco 
Woolen Manufacturing Co. of East Rochester, operated 
by the Parker Wilder Co. of Boston and New York, are to 
resume production to-morrow. 

Austin, Texas, wired Aug. 1 that by far the most en- 
couraging feature of the cotton manufacturing situation in 
Texas during June was the increase of 31% in unfilled orders, 
according to the Bureau of Business Research of the Uni- 
versity of Texas. At the end of June, unfilled orders totaled 
3,952,000 yards, as compared with 3,020,000 yards at the 
end of May, and 5,840,000 yards at the close of June a year 
ago. Except for a small inerease in March, this gain in 
unfilled orders was the first since last fall and was specially 
significant in view of the fact that the usual tendency is fou 
a decline of about 16% between May and June. _ 

At Kings Mountain, N. C., the Phenix Mills Co. is operat- 
ing on a full-time schedule of 120 hours each week, under 
receivership. Earl A. Hamrick is receiver. According to 
an announcement made by Mr. Hamrick, it is not known 
just how long this schedule will be in effect. These mills 
have operated onlv three days in approximately 13 weeks. 

_At Shelby, N. C., the Consolidated Textile Corp., Ella 
division, which has not operated for six weeks has resumed 
operations on a 55 hour a week schedule. In announcing 
plans for the plant to resume operations the management 
also expressed optimism that the situation would be greatly 
improved by Sept. 1. At Charlotte, N. C., the Salisbury 
Cotton Mills, on Aug. 2 were idle because almost all of the 
300 workers refused to accept a wage cut. 

On the 2d inst. the weather in New Yor City was warm 
and humid. On the 3d it was rainy with temperatures of 
65 to 74. Boston had 66 to 80; Chicago, 68 to 78; Cincinnati, 
70 to 86; Cleveland, 72 to 76; Detroit, 70 to 84; Kansas City, 
70 to 86; Milwaukee, 66 to 84; St. Paul, 58 to 88; Montreal, 
60 to 72; Omaha, 64 to 90; Philadelphia, 66 to 78; Portland, 
Me., 64 to 68; Portland, Ore., 64 to 90; San Francisco, 54 
to 64; Seattle, 56 to 80; Spokane, 58 to 94; St. Louis, 70 to 
84, and Winnipeg, 50 to 80. On the 4th it was warm here. 
To-day it was 72 to 86 degrees. The forecast was for probable 
showers to-morrow with not much change in temperature. 
Overnight Boston had 66 to 80; Philadelphia, 72 to 88; 
Portland, Me., 64 to 76; Chicago, 70 to 88; Cincinnati, 62 
to 84; Cleveland, 64 to 86; Detroit, 72 to 90; Milwaukee, 
70 to 90; Kansas City, 74 to 90; St. Louis, 72 to 86; Port- 
land, Ore., 68 to 96, and Winnipeg, 54 to 80. 

———— 
Loading of Railroad Revenue Freight Still on the 
Decline. 

Loading of revenue freight for the week ended on July 23 
totaled 501,130 ears, according to reports filed by the rail- 
roads with the car service division of the American Rail- 
way Association and made public on Aug. 1. This was a 
decrease of 2,964 cars under the previous week. It also was 
a reduction of 241,351 cars under the same week in 1931 and 
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418,171 cars under the same period two years ago. 
follow: 


Miscellaneous freight loading for the week totaled 177,003 cars, a decrease 
of 6.681 cars under the preceding week, 102,003 cars under the corresponding 
week in 1931, and 177,924 cars below the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 167,325 cars, 
an increase of 18 cars above the preceding week, but 44,790 cars below the 
corresponding week last year and 63,645 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 41,171 cars, 1,047 
cars below the preceding week, 11,675 cars below the corresponding week 
last year and 22,456 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
July 23 totaled 26,421 cars, a decrease of 10,464 cars below the same week 
last year. 

Coal loading totaled 76,706 cars, an increase of 6,561 cars above the pre- 
ceding week, but 35,462 cars below the corresponding week last year, and 
64,031 cars below the same week in 1930. 

Forest products loading totaled 15,544 cars, an increase of 614 cars above 
the preceding week, but 11,589 cars under the same week in 1931 and 26,063 
cars below the corresponding week two years ago. 

Ore loading amounted to 6,620 cars, a decrease of 18 cars below the week 
before, 29,228 cars under the corresponding week last year, and 53,761 
cars under the same week in 1930. 

Coke loading amounted to 2,474 cars, a decrease of 104 cars below the 
Preceding week, 2,581 cars below the same week last year and 5,806 cars 
below the same week two years ago. 

Live stock loading amounted to 14,287 cars, a decrease of 2,307 cars below 
the preceding week, 4,023 cars below the same week last year and 4,485 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on July 23 totaled 11,133 cars, a 
decrease of 2,951 cars compared with the same week last year. 


Details 
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All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 


. ats of revenue freight in 1932 compared with the two previous years 
ollows: 




















1932. 1931. 1930. 

Four weeks in January. .._._______- 2,269,875 2,873,211 3,470,797 
Four weeks in February____.__.___- 2,245,325 2,834,119 3,506,899 
Four weeks in March._...__..___.-- 2,280,672 2,936,928 3,515,733 
Five week in April. ................ 2,772,888 3,757,863 4,561,634 
Four weeks in May.____.____._____ 2,087,756 2,958,784 3,650,775 
Four weeks in June. --_..........-- 1,966,355 2,991,950 3,718,983 
Week ended July 2..-.....-......- 489,273 667,630 92,053 
Week . £ aay 416,950 762,444 915,985 
Week  _ “tae. 504,094 757,989 928,271 
Week ended July 23__.._.._.....__. 501,130 742,481 919,301 

NON 5 245 USdeRO as Jase dea a 15,534,318 21,283,399 25,980,431 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended July 23. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
July 16. During the latter period only 11 roads showed 
increases over the corresponding week last year, the most 
important of which were the Terminal RR. Association of 
St. Louis, the Gulf Coast Lines, the Spokane Portland & 
Seattle Ry. and the Rutland RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 16. 



























































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads, Freight Loaded. from Connections. Ratlroads. Fretght Loaded. from Connections. 
1932. | 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook-.-.-.------- 690 721 1,003 249 282 Alabama Tern. & Northern_-- 226 273 295 141 204 
Boston & Albany_-.----------- 2,655 3,650 3.773 4,07 5,324 || Atlanta Birmingham & Coast-- 633 939 1,204 342 525 
Boston & Maine_.....-------- 6,860 9,961 11,433 8,166 10,569 Atl. & W. P.— West RR. of Ala. 552 650 78 629 1,033 
Central Vermont. ------------ 609 805 815 2,186 3,076 Central of Georgia. --_.-.--.-- 2,845 4,831 4,673 1,875 3,093 
Maine Central_---.-.---------- 2,388 3,642 4,583 1,458 1,757 || Columbus & Greenville. ------ 154 179 380 113 228 
New York N. H. & Hartford-- 9,313 13,703 14,535 9,988 14,033 || Florida East Coast_....-.---.- 294 435 511 363 461 
Rutiand. <2. .<s-cceceneooe 605 603 667 1,114 BGR ti GORE... ocon- csennccccsenss 763 1,134 993 964 1,893 
—-—_—— Georgia & Florida i! eR CAR 308 506 472 305 418 
THs 56> <scccsnsescerses 23,120 33,085 36,809 27,188 36,076 || Gulf Mobile & Northern. ----- 592 729 964 499 783 
—-———- || Illinois Central System----_---- 15,581 22,408 25,466 6,023 9,265 
Louisville & Nashville_-..---- 13,125 19,963 24,864 2,587 4,795 
WW Group Macon Dublin & Savannah---- 123 145 157 345 357 
y Buff. hechenter & Pittsburgh - weak ae “As cave ---- || Mississippi Central_......---- 146 130 221 208 430 
Delaware & Hudson- --------- 3,982 5,415 8,049 5,507 7,360 Mobile & Ohio_--......------ 1,593 2,119 2,641 739 1,241 
— Lackawanna & West- 6,695 9,908 12,347 4,384 6,338 || Nashville Chattanooga & St. L. 2,370 3,191 3,948 1,702 2,733 
SS eT 9,826 13,892 17,444 10,890 14,950 || New Orleans-Great Northern-- 401 686 900 216 291 
pied & Hudson River_------ 193 161 207 1,402 2,136 || Tennessee Central_-_...-.---. 267 580 643 377 730 
Lehigh & New England------- 1,451 1,706 2,131 740 1,047 —_—— 
Lehigh Valley --------------- 6,139 8,497 11,436 5,474 7,509 Eee ne a ae 39,973 58,898 69,120 | 17,428 28,480 
Montour. ---..-------------- 874 2,735 2,462 26 64 
New York Central-.--.-------- 16,373 26,503 32,832 20,510 29,633 Grand total Southern District-.| 71,043 | 103,413 | 117,848 | 36,725 59,979 
New York Ontario & Western -- 1,398 2,274 1,744 1,914 2,075 
Pittsburgh & Shawmut- ------- 369 626 786 77 31 
Pittsb. Shawmut & Northern-- 202 536 480 196 323 Northwestern District— 
xUister & Delaware-.-.-------- pares bate Beat sessions Fiat Belt Ry. of Chicago__-.--.---- 1,077 1,556 1,651 1,282 1,774 
Chicago & North Western_---- 13,229 21,462 27,789 6,342 10,341 
Total. .--------.---------- 47,502 72,253 89,918 51,120 71,466 || Chicago Great Western. ------ 2,221 3,983 3,445 1,672 2,762 
Chic. Milw. St. Paul & Pacific.| 14,396 22,102 27,576 5,477 7,686 
Chic. St. Paul Minn. & Omaha 3,462 3,925 5,599 2,637 3,693 
Group C: Duluth Missabe & Northern. -- 2,433 13,076 20,549 73 95 
Ann Arbor. ----------------- 405 528 501 853 1,131 || Duluth South Shore & Atlantic 404 1,063 1,284 318 408 
Chicago Indianap. & Loulsville- 1,362 1,968 2,457 1,358 2,160 || Elgin Joliet & Eastern-------- 2,742 4.367 8,887 2,574 4,287 
Cleve. Cin. Chi. & St. Louis_- 7,039 9,908 11,692 8,374 12,019 || Ft. Dodge Des M. & Southern. 294 394 482 1 217 
Central Indiana-------------- 30 64 109 37 196 Great Northern.-..........-.- 7,102 14,722 22,104 1,887 2,472 
Detroit & Mackinac---------- 306 296 441 102 206 || Green Bay & Western_---.----- 490 58: 661 324 509 
Detroit & Toledo Shore Line -- - 145 221 275 965 1,984 || Minneapolis & St. Louis_------ 1,832 3,051 3,387 886 1,670 
Detroit Toledo & Ironton- ----- 1,564 1,709 1,631 797 1,078 || Minn. St. Paul & 8. S. Marie-- 4,016 6,276 8,572 1,738 2,249 
Grand Trunk Western- ------- 2,244 3,839 4,354 3,642 5,771 Northern Pacific. .......-..-- 6,608 9,435 11,201 1,944 2,623 
Michigan Central ----.-------- 4,686 7,739 8,761 5,750 7,455 Spokane Portland & Seattie- - - - 1,134 1,108 1,325 753 1,029 
Monongahela- --------.------- 2,631 4,815 5,488 126 2 
New York Chicago & St. Louls} 4,286 5,385 7,775 6,700 9,227 WO. fe cA Fs 61,440 | 107,104 | 144,512 | 28,013 | 41,815 
Pere Marquette-------------- 3,592 5,337 7,696 2,965 3,974 
Pittsburgh & Lake Erie----- 3,128 5,129 7,585 2,814 5,364 
Pittsburgh & West Virginia_--- 909 1,356 1,715 426 840 Central Western Dist.— 
_wgeocennceseresooese 5,752 7,362 8,243 6,554 8,579 || Atech. Top. & Santa Fe System_| 25,046 | 33,864 | 33,271 3,379 4,817 
Vi heeling & Lake Erie-------- 2,573 4,178 5,282 2,034 a" DS ie Reb pip nes Spe ty 3,317 4,111 4,666 1,697 2,361 
-— — Bingham & Garfield__.-...---- 109 186 372 17 48 
Tetth. cccccocccecesocesoe- 40,652 59,834 74,005 43,497 62,843 || Chieago Burlington & Quincy--| 13,130 20,103 27,437 4,303 6,858 
-—— —-——— |] Chicago Rock Island & Pacific_| 13,381 19,161 | 21,290 6,279 9,665 
Grand total Eastern District--| 111,274 | 165,172 200,732 | 121,805 170,385 || Chicago & Eastern Illinois_-~--- 2,247 2,737 3,731 1,270 2,351 
=> Colorado & Southern_-.--.---- 613 1,014 1,181 676 1,015 
Allegheny District— Denver & Rio Grande Western- 1,287 2,013 2,786 1,770 2,057 
Baltimore & Ohio------------ 21,987 33,116 | 243,839 9,584 17,506 || Denver & Sait Lake__._..---- 199 282 444 23 33 
Bessemer & Lake Erie_-------- 1,243 4,252 7,214 701 2,060 || Fort Worth & Denver City-- -- 1,476 1,971 1,327 743 ; 1,054 
y Buffalo & Susquehanna----_-. core —— eee chiaed ---- || Northwestern Pacific. ..-.---- 630 771 1,243 600 666 
Buffalo Creek & Gauley-_------ 74 137 "158 2 Peoria & Pekin Unton_--- 266 151 318 38 49 
Central RR. of New Jersey-_... 5,119 7,470 11,105 8,303 11,833 || Southern Pacific (Pacific) -- 15,269 20,717 24,720 2,508 4,060 
Cee ee. on kan ene ee 2 416 602 36 45 || St. Joseph & Grand Island 218 370 465 296 323 
Cumberland & Pennsylvania. - 145 340 394 17 23 || Toledo Peoria & Western- -- --- 292 331 4 746 923 
Ligonier Valley. ------------- 96 114 210 9 25 || Union Pacific System_--_------ 11,063 14,352 17,300 5,615 7,758 
Cet RE nse divne wanes 1,013 1,363 1,314 2,147 Pe OR o> ier ns eee 163 12 205 4 
Pennsylvania System_-.._---- 50,848 76,112 94,120 27,601 43,236 || Western Pacific........------ 1,279 1,567 1,740 1,182 1,571 
Senge Ole 22 ~~ ccennotaes 10,147 | 14,172 | 18,146 | 11,392 | 17,798 —|— —-—— 
Union (Pittsburgh) _..--....-- 2,737 6,401 12,851 862 4,919 I 89,985 | 123,830 | 142,934 31,145 45,613 
West Virginia Northern------- 33 39 40 awa Pe —— |= 
Western Maryland.-..---.---.- 2,076 3,200 3,729 2,469 4,042 
mepgpternaponceenss —— — Southwestern District— 
TOO. . ctamewceswresusess __ 9%, 95,520 o | 14 147, 7132 — 193,722 63,123 | 104,956 || Alton & Southern__....-.-.--- 121 238 267 2,134 3,001 
= —=== | === |——== |] Burlington-Rock Island. -.-.-- 130 126 272 220 851 
Pocahontas District— Fort Smith & Western-.--.-.---- 89 145 221 155 174 
Chesapeake & Ohbio_-.....-.-.-.-. 14,953 22,736 26,108 5,140 8,494 Gulf Coast Lines.........-.--- 1,159 1,137 2,051 983 1,407 
Norfolk & Western_...--..--- 11,898 19,581 22,683 3,196 4,068 || Houston & Brazos Valley -- ---- 113 136 251 37 46 
Norfolk & Portsmouth Belt Line 713 1,266 1,136 889 1,499 International-Great Northern - - 1,691 4,872 1,853 1,275 1,994 
ee on cencanes eee 2,331 3,419 3,926 275 499 || Kansas Oklahoma & Guif- ---- 150 391 362 447 1,311 
— Kansas City Southern- - ------ 1,274 1,953 3,313 1,236 1,937 
eee. ee erewwdaiaa 29,895 47,002 53, 853 9,500 14,560 || Loufsiana & Arkansas_-_------ 1,185 2,062 2,058 887 921 
— ————————— === || Litehfield & Madison--.-_------ 82 171 210 311 830 
Southern District— BgiGiand Valley... <<<cccsoccs 492 946 1,076 162 233 
Group A: Missour! & North Arkansas- - - - 34 57 109 183 319 
Atlantic Coast Line_....-.--.-- 6,088 8,546 9,019 3,317 5,433 Missouri-Kansas-Texas Lines - - 5,082 6,045 6,728 2,025 3,163 
CRINGE . ca cb aceessessccee 637 1,236 1,421 915 1,308 Missour! Pacific. .......<-..-- 12,905 20,082 23,295 5,759 9,226 
Charleston & Western Carolina 444 561 603 543 1,045 Natchez & Southern-.----.----- 37 35 38 12 14 
Durham & Southern....-.-.-.-- 141 181 154 261 255 || Quanah Acme & Pacific. ------ 116 117 133 56 106 
Gainesville & Midiand._-.-.-.-- 45 45 50 51 74 St. Louis-San Francisco. - .---- 7,835 9,601 12,647 2,674 3,995 
Norfolk Southern. ...--.--.-.-- 1,451 1,724 2,022 647 1,175 St. Louls Southwestern. _---.-- 1,849 2,439 2,647 1,326 1,880 
Piedmont & Northern. .-...--.-- 354 619 366 523 687 San Antonio Uvalde & Gulf---- 297 380 354 276 199 
Richmond Frederick. & Potom 279 402 517 2,691 3,826 Southern Pacific in Texas & La. 4,757 6,479 8,251 2,580 4,546 
Beaboard Air Line......--.-.--. 5,611 8,281 9,640 2,247 3,448 Teen PEG ocasconbadute 3,335 4,899 5,439 2,920 4,348 
Southern System_-.-.-.-.------ 15,874 22,823 24,764 7,530 13,415 Terminal RR. Assn. of St. Louts 2,178 1,987 3,033 1,674 2,822 
Winston-Salem Southbound. -- 146 197 172 572 833 Weatherford Min. Wells &N.W. 26 38 52 39 37 
Teta. . cccsvcosceeccescces 31,070 44,515 48,728 19,297 31,499 a ey ere 44,937 64,336 74,670 27,371 43,360 
« Includedin New York Central. y [ocluded in Baltimore & Ohio RR. z Estimated. * Flood condition. 
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National City Bank of New York Finds Revival in 
Woolen Goods Industry More Conspicuous Than 
in Any Other—Upward Turn of Farm Products 
Encouraging—Increase in Building Construction. 

The National City Bank of New York, in citing encourag- 
ing developments in farm and industrial fields, has the 

following to say in part in its monthly letter, Aug. 1: 


Some apprehensions were felt that with the beginning of the new crop 
movement in the face of large stocks and promising yields except in winter 
wheat, there might occur a break in grain prices that would disturb prices 
generally and have the effect of intensifying pessimism. But these ap- 
prehensions proved unfounded, and farm products have turned upward 
in an encouraging manner. This is particularly true of live stock values, 
with hogs up 50% in the last two months, cattle and lambs showing good 
returns upon feeding operations and eggs and butter rising substantially. 
This is very heartening news, for the gains are precisely where they will 
do the greatest good to the greatest number, increasing the purchasing 
power of millions of farmers who will promptly start it moving through 
trade channels to the wage-earners of all the industries. 

The gains, moreover, are not confined to farm products, but are general 
enough to lift the wholesale price indexes. The figures for five of the 
indexes and an important list of commodities which have advanced are 
given in the table on the following page. [This we omit.—Ed.} 

This brace in commodity prices is decidedly encouraging. The only 
explanation seems to be that the combination of decreasing stocks, reduced 
production and low prices has at last induced an increase of buying by 
dealers. It shows that prices are still responsive to changing relations 
between supply and demand, and producers are cheered to have a demon- 
stration of this kind. Now, while there is no prospect of scarcity in any- 
thing, there is a new-born feeling that at. last constructive influences may 
be getting the upper hand. 

The stock market has made a vigorous and sustained advance, and the 
bond market has improved in all divisions. A heartening revival of new 
corporate financing has occurred and for the first time in several months 
a number of good sized issues have been offered and well-taken; total 
corporate issues in July approximated $93,000,000, the largest figure 
since September 1931. Considerable foreign buying for investment has 
come into the New York market, as a result of the better feeling about 
American conditions, and securities have advanced on the European ex- 
changes likewise. 

There is also evidence that merchants are taking heart as well as in- 
vestors. The showing of the general business indicators, such as car 
loadings, volume of checks cashed, electric power production, output of 
the chief heavy indu-tries, &c., is not favorable, but along with these 
indications of dullness come numerous reports of resumed or increased 
operations by scattered industrial plants. Such reports are not com- 
monly expected in July, and they are correspondingly encouraging. Most 
of them mention a large number of small orders, and the deduction may 
be drawn that the firming of commodity prices, subsidence of fears con- 
cerning the gold standard, settlement of reparations at Lausanne, and 
adjournment of Congress without upsetting the monetary system have 
disposed business men to buy more willingly. 


Conditions in the Industries. 


Revival has been more conspicuous in the woolen goods industry than 
in any other. Fall buying has been late, but the season is now under way 
and the pressure for deliveries indicates that buyers overstayed the market. 
After having operated at a very low rate during May and June, the mills 
have been able to speed up during July and will raise their schedules further 
this month. Better reports are given of retail sales of men’s clothing, 
res ponding to the lowest prices since the war. 

Business in silk goods has picked up and cotton goods shipments at last 
are exceeding output, with the seasonal buying movement still ahead. 
A better cotton yarn business was done in July, and rayon sales and pro- 
duction also improved slightly. One of the centers from which a good 
report comes is Danbury, where the big makers of hats are once more busy. 

Steel mill operations dropped to 12% over July 4, after which they were 
maintained during the remainder of the month at about 16%. ‘The figure 
{s a distressingly low one, but improvement in steel operations between 
Independence and Labor Days is seldom on the cards. The automobile 
industry is now taking less material, having passed over its belated spring 
peak. The Ford Co. is making headway against its unfilled orders and 
reducing its schedules somewhat, and the seasonal decline in sales has 
affected all companies. 

The best news of the heavy industries during July has come from building. 
Construction awards up to the 22d of the month, according to the F. W. 
Dodge Corp. reports, showed a contra-seasonal increase of 29% over June, 
on a daily average basis, though 51% under one year ago. The increase 
was confined to public works and utilities and other non-residential classifi- 
cations, home building continuing at a standstill. 

Even with the bright spots mentioned, the foregoing is a dull picture, 
but after the conditions obtaining during the first half year little else was 
to be expected. In fact, there is reason for encouragement, for the situation 
is considerably better than the virtually complete shutdown looked for 
in midsummer by the more extreme pessimists. There is evidence of 
accumulated demand for articles of every day use beginning to reach 
wack to the factories, and of some relaxation of the paralysis in business. 


-— 
— 





New York Federal Reserve Bank’s Indexes of 
Business Activity. 


In presenting in its Aug. 1 ‘‘Monthly Review’’ its indexes 
of business activity, the Federal Reserve Bank of New York 
says: 

No material change in business activity from June to July is ndicated 
by the limited data now available. Preliminary July estimates for bank 
debits outside New York show about the usual reduction from the June 
level, and car loadings of bulk freight increased at least seasonally. The 
dollar value of department store sales in New York City and vicinity 
during the first half of July showed about the same percentage decline from 
a year ago as in June. On the other hand, car loadings of merchandise 
and miscellaneous freight declined materially, whereas ordinarily the 
July figures are about at the same level as June. 

This Bank's indexes of business activity exhibit no consistent movement 
from May to June. Merchandise imports declined by less than the usual 
seasonal amount, and the seasonally adjusted index of wholesale trade 
also rose somewhat. Department store sales and car loadings of mer- 
chandise and miscellaneous freight were little changed from the May level 
and bank debits in 140 centers outside New York showed an increase of 
about the usual proportions. On the other hand, merchandise exports, 
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car loadings of bulk freight, and chain store trade decreased, whereas the 
record of past years shows no consistent variation between May and June. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 
for price changes.) 




















June April May June 
1931. 1932. 1932. 1932. 

Primary Distrtyutton— 
Car loadings, mrchandise & miscelianeous ----- 78 58 56 55 
Cle aiiogs, CD60. occecnenss cuket ced cdacked 65 56 42 38 
ROIS. owner cntscncnhenstbabainasahnn’ 67 49 52 45p 
I i. ncaciss ox gie'nt ah atmregin'h io apa win aoleeaeen mais 79 62 60 65p 
Wt SES. np aece pean vantendesweenewns 61 40 34 oa 
WS GIBEN,; bocce wana doce ecnccscecupex 93 75 76 79 

Distriiution to Consumer— 4 
Department store sales, 2d District......--.-- 99 82 76 76 
CT ere eee ae 96 73 77 74 
ORR GONG CLOTS GIB on wb onc cc giiooeanncss« 90 83 78 76 
Wien order bowne GAGS. 2. Sib sos en cn Sec scecee 89 8&3 75 73 
EE... cc Sc natecnmnsdeuaedactabanaa 76 62 59 59 
Caatiins GeUSUIBN ck cies nen Heres Hhimen md 91 68r 65 wae 
Passenger automobile registrations........---- 57 28 3lp ee es 

General Business Acttrity— 
Bank debits, outside of New York City.-_------ 86 70 63 64 
Bank debits, New York City.......-----.<---- &4 65 57 62 
Velocity of bank deposits, outside of N. Y. City -- 89 86 79. 76 
Velocity of bank deposits, New York City--.---- 96 67 55 61 
Shares sold on New York Stock Exchange------ 157 71 56 59 
POA TONER. oo ict bi edabite dansdewness 84 71 69 69 
Ate (eeeranes DOIG $006 + once ccs csoscenaceecon 92 75 73 78 
RR rrr 85 70 68p — 
Employment in the United States. -_-.-------- 78 66 63r 61 
Ds TN 5 5 5 wh eee dcnesecdecanaseaenene 98 124 132 129 
Sais SOE. 6 3 Bi ins iden soe eeesce 60 24 31 22 
New corporations formed in New York State- - -- 94 83 83 ak 
eee eee are 52 48 47 48 
. . f:. ee ee 150 134 132 129 
*Composite index of wages._r....------------- 207r 187r 184r 183r 
8) Ul lUMG Re eee are 148 135 132 130 





r Revised. * 1913 average=100. 
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Production of Electricity for Public Use in the United 
States During June 1932 Approximately 13% Below 
the Corresponding Month Last Year. 

According to the Division of Power Resources, Geological 
Survey, production of electricity for public use in the United 
States totaled d_approximately 6,536,893,000 kwh., a decline 
of about 13%*astcomparedt twith¥the¥same¥period in 1931, 
when output amounted to around 7,528,592,000 kwh. Of 
the total for the month of June 1932 there were produced 
by water power 2,673,144,000 kwh. and by fuels 3,863,749,- 
000 kwh. The Survey reports as follows: 





PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 

















| Change tn Output 

Diviston. Total by Water Power and Fuels. |from Prertous Year. 
April. | May. | June. May. June, 

New England------ 470,519,000| 425,589,000, 419,824, 000) —18% | —17% 
Middle Atientio. . 11.708 22 o;banits ,720,297,000 1,759,849,000, —10% | — 8% 
East North Central_|1,492,103,000| 1,468,874,000 1,418,717,000 —15% | —14% 
West North Central_| 432,106, 442,363,000, 453,825, 000) — 8% | — 3% 
South Atlantic-- --- 834,360,000) 781,877, 000) 673,341 000) —15% | —18% 
East South Central_| 280,055,000) 281,307,000) 280,574,000) —15% | —22% 
West South Central.| 312,785,000, 315,430,000) 345,127,000) —123% | — 8% 
Mountain----..--- 204,912,000) 211,071,000, 195,553,000, —28% | —32% 
aa ae = 958,931, 000; 983,559,000, 990,083,000; —10% | —11% 
Total for U. S_---_|6,778,652,000: Ap im prep egon —13% | —13% 








The average daily production of electricity for public use in June was 
217,900,000 kwh., about 2% more than the daily production in May. 
The normal change from May to June, based on 12 years of records, is an 
increase of about 1.5%. It may therefore be concluded that the increase 
in the daily production of electricity in June as compared with the previous 
month was only normal and probably without significance as an indication 
of any change in trend in demand for electricity. 

The daily production of electricity by the use of water power in June 
was 7% less than in June 1931. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932. 





| 























| Produced by 

1931 | 1932 Water Power. 
1931. 1932. Under | Under 

| Kw, Hours, Kw. Hours. 1930. 1931. 1931. 1932. 
January ...-| 7,956,019, 000| 7,542,624,000, 8% % 30% 41% 
February -..| 7,169,815,000) 7,002,151,000) 6% ab % 30% 42% 
March __._- 7'887:713,000| 7,301,976,000, 4% 7% | 34% 42% 
eee 7,655.472,000| 6.778,652,000| 5% | 11% 41% 46% 
| aaa 7,645,150,000| 6,630,367,000; 5% 13% | 41% 45% 
aes | 7,528,592, 000) 6,536,893,000, 3% 13% | 38% 41% 
ee 7,771,908,000| .--.--.--- 2% 25 |) eee aon 
August... _- 7,629,920 ,000| SEG | 3% | ---- | 32% shee 
September --| 7,540,377,000| -----.---- as eae 29% fae 
October -.--| 7,764,889,000} ---------- | 8% | ---- | 37% eacage 
November --.| 7,406,165,000) -----.-.---- | 4% woot ie aye ae 
December --| 7,773,286,000| ---------- =e errr er Fe 
Total ....'91,729,390,000' -.-.-..--- nt’ Eee i Ui ee 





a Based on average daily production. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads gen- 
erating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold for public use. The output of central stations, electric railway and 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and 
the ‘‘Electrical World” includes the output of central stations only. Re- 
ports are received from plants representing over 95% of the total capacity. 
The output of those plants which do not submit reports is estimated; 
therefore the figures of output and fuel consumption as reported in the 
accompanying tables are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports. 
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Electric Production for Week Ended July 30 1932 
Declined 12.4% as Compared With a Year Ago. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, July 30, was 1,440,386,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 9.0% from last year, and New 
England, taken alone, shows z decrease of 9.5%. The 
central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, registers as a whole, 
a decrease of 15.1%. The Pacific Coast shows a decline 
of 14.7% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 
Weeks 1932. 1931. 1930. 1932. Under 
Ended. 1931. 
Jan. 2----| 1,523,652,000) 1,597,454,000} 1,680,289,000| 1,542,000,000; 4.6% 
Jan. 9----| 1,619,265,000) 1,713,508,000} 1,816,307,000) 1,733,810,000) 5.5% 
Jan. 16 ----| 1,602,482,000) 1,716,822,000) 1,833,500,000} 1,736,729,000| 6.7% 
Jan. 23 ----} 1,598,201,000) 1,712,786,000) 1,825,959,000) 1,717,315,000) 6.7% 
Jan. 30 ----| 1,588,967,000) 1,657,160,000) 1,809,049,000) 1,728,203,000| 5.8% 
Feb. 6 ----| 1,588,853,000) 1,679,016,000) 1,781,583,000) 1,726,161,000) 5.4% 
Feb. 13 ----| 1,578,817,000) 1,683,712,000) 1,769,683,000| 1,718,304,000| 6.2% 
Feb. 20 ----| 1,545,459,000| 1,680,029,000} 1,745,978,000) 1,699,250,000) 8.0% 
Feb. 27 ----| 1,512,158,000| 1,633,353,000| 1,744,039,000) 1,706,719,000} 7.4% 
1,519,679,000| 1,664,125,000) 1,750,070,000} 1,702,570,000} 8.7% 
1,538,452,000) 1,676,422,000| 1,735,673,000| 1,687,229,000| 8.2% 
1,537,747,000) 1,682,437,000) 1,721,783,000) 1,683,262,000) 8.6% 
1,514,553,000| 1,689,407,000) 1,722,587,000| 1,679,589,000! 10.3% 
1,480,208,000| 1,679,764,000) 1,708,228,000) 1,663,291,000) 11.9% 
1,465,076,000) 1,647,078,000) 1,715,404,000| 1,696,543,000) 11.1% 
1,480,738,000) 1,641,253,000| 1,733,476,000} 1,709,331,000| 9.8% 
1,469,810,000| 1,675,570,000| 1,725,209,000) 1,699,822,000) 12.3% 
1,454,505,000) 1,644,437,000| 1,698,389,000) 1,688,434,000) 11.5% 
1,429,032,000| 1.637,296,000) 1,689,034,000|} 1,698,492,000) 12.7% 
May 14 ----} 1,436,928,000| 1,654,303,000) 1,716,858,000} 1,704,426,000) 13.1% 
May 21 ----| 1,435,731,000) 1,644,783,000) 1,723,383,000| 1,705,460,000| 12.7% 
May 28 ----| 1,425,151,000/x1,601,833,000} 1,659,578,000} 1,615,085,000) | 12.2% 
June 4 __--|x1,381,452,000) 1,593,622,000) 1,657,084,000| 1,689,925,000 
June 11 ----| 1,435,471,000) 1,621,451,000} 1,706,843,000} 1,699,227,000} 11.5% 
June 18 -_--| 1,441,532,000| 1,609,931,000) 1,607,800,000| 1,702,501,000) 10.5% 
June 25 ----| 1,440,541,000) 1,634,935,000} 1,703,762,000| 1,723,428,000) 11.9% 
July 2----}| 1,456,961,000|/z1,607,238,000|) 1,594,124,000| 1,592,075,000! | 
July 9 -.--|z1,341,730,000) 1,603,713,000] 1,625,659,000| 1,711,625,000) {12.8% 
July 16 ----| 1,415,704,000| 1,644,638,000) 1,666,807,000! 1,727,225,000} 13.9% 
July 23 -.--| 1,433,993,000| 1,650,545,000|) 1,686,467,000| 1,723, 031, 000; 13.1% 
ay | a 1,440,386,000) 1,644,089,000) 1,678,327,000| 1,724,728,000| 12.4% 
onths— 
January__--| 7,014,056,000) 7,439,888,000| 8,021,749,000| 7,585,334,000| 5.7% 
February ---| 6,518,245,000) 6,705,564,000) 7,066,788,000|} 6,850,855,000| y6.1% 
March. .-.-- 6,781,347,000| 7,381,004,000| 7,580,335,000) 7,380,263,000; 8.2% 
pa 6,303,425,000| 7,193,691,000| 7,416,191,000| 7,285,350,000) 12.4% 
_ =e 6,212,090,000! 7,183,341,000| 7,494,807,000) 7,486,635,000| 13.5% 








x Including Memorial Day. 
z Including July 4 holiday. 

Note.—-The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70% 


y Change computed on basis of average daily report. 


= 
p> 


Annalist Index of Wholesale Commodity Prices— 
Further Increase Reported. 

The unadjusted ‘“‘Annalist’’ index of wholesale commodity 

prices showed a further increase for the week ended Aug. 2, 

rising 0.3 point to 92.5, which is within 0.7 point of the high 
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14.6%, fuel and light decreased 9.1%, housefurnishing goods decreased 
21.6%, and miscellaneous items decreased 3.1%. 

In the 3-year interval, June 1929, to June 1932, cost of living decreased 
20.3%. Food decreased 35.3%, clothing decreased 20.8%, rent decreased 
16.9%, fuel and light decreased 10.3%, housefurnishing goods decreased 
22.7%, and miscellaneous items decreased 2.5%. 

Cost of living as a whole for June 1932, compared with December 1917, 
being 4.7% less than at that time. Food in June 1932, was practically 
back to the 1913 price level, being only 0.1% higher than at that time. 
The price level of the clothing group was only 6.5% higher than in December 


1916. Rent and also fuel and light in June 1932, compared with December 
1919, rent being 2.0% higher and fuel and light 0.2% higher than at that 
time. Rountunmahas goods was only 1.9% higher than the price level 


in December 1917. The miscellaneous rom, because of the nature of the 
items included in it, does not show price changes as actively as do the other 
groups. This group increased steadily in price level to May 1921, when it 
was 108.8% higher than the base period, 1913. Since May 1921, it has 
shown slight fluctuations, not amounting to more than 2% between any 
two consecutive periods. The June 1932, price level compared with that 
of June 1920, being only 0.3% higher than at that time. 

Changes in the cost of living between June 1932, and specified preceding 
dates are shown in the following tables: 


















































TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 
Per Cent of Per Cent of Decrease from 
Increasefrom 
City. Dec. 1914 to| June 1920 to| June 1929 to, June 1931 to,Dec. 1931 to 
June 1932. | June 1932. | June 1932. | June 1932. | June 1932. 
Baltimore- --__-- 41.0 34.2 18.9 9.5 73 
ee 32.6 37.1 19.8 9.9 8.0 
» eee 44.7 34.7 19.1 8.6 4.7 
Chicago. ....... 33.1 38.0 22.8 12.3 9.0 
Cleveland... .. 42.7 35.2 18.8 7.6 49 
TR 6 dues. 5c 30.9 44.5 26.5 13.0 7.8 
Houston........ 29.6 38.9 22.0 10.7 8.2 
Jacksonville _.__ 31.6 39.2 21.2 10.7 6.3 
Los Angeles - __-- 35.2 33.0 20.0 8.8 6.8 
a 27.4 38.5 22.3 10.9 72 
New York. ..... 44.8 33.9 17.5 7.8 4.7 
|. see 39.9 37.0 18.8 9.2 6.0 
Philadelphia - - - - 38.6 35.1 19.9 10.8 5 7.8 
Portland, Me--- 36.9 34.1 16.9 7.6 5.7 
Portland, Ore--- 22.7 38.8 18.6 9.2 7.0 
San Francisco- - - 30.8 33.3 18.3 8.4 5.3 
Savannah. .___- 25.0 40.3 20.5 11.2 6.6 
oe 38.2 34.3 17.6 9.3 6.6 
Washington _ ---- 29.5 35.7 19.1 9.4 6.8 
Per Cent of Per Cent of Decrease from— 
Decr’se from 
City. Dec. 1917 to| June 1920 to} June 1929 to| June 1931 to|Dec. 1931 to 
June 1932. | June 1932. | June 1932. | June 1932. | June 1932. 
pS 11.5 39.7 22.1 10.0 5.7 
Birmingham - - - - 16.4 41.1 25.6 11.4 7.5 
Cincinnati_ ~~ ~~~ 2.3 33.6 19.8 10.4 7.7 
Denve’...2..... 6.3 37.7 18.9 9.7 6.6 
Indianapolis - - -- 6.6 37.8 20.6 9.3 5.8 
Kansas City---- 8.5 39.4 17.6 7,3 7.5 
| 7.1 36.5 20.5 10.2 6.6 
Minneapolis - - ~~ 4.9 33.7 17.6 9.4 6.9 
New Orleans- - -- 6.4 34.0 20.5 7.5 6.7 
Pittsburgh - ~~ ~~~ 3.4 35.2 21.6 10.9 7.6 
Richmond---_-- 6.7 35.1 18.3 8.9 7.0 
Se. Reuse. .....- 4.3 35.7 20.6 9.9 5.6 
Scranton. .----- *1.3 33.1 19.8 9.4 6.5 
Per Cent of Per Cent of Decrease from— 
Increasefrom 
1913 to June 1920 to| June 1929 toy June 1931 to| Dec. 1931 to 
June 1932. | June 1932. | June 1932. | June 1932. | June 1932. 
Average U.S8.-_ 35.7 37.3 20.3 9.7 6.9 

















for the current move of 93.2 on July 12. 


The ‘‘Annalist’’ 


states that with the exception of the July 12 figure, this 
week’s index is the highest since Feb. 2. The advance was 
fairly broad, foods and fuels showing the greatest increases, 
while farm products receded. The index follows: 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for seasonal variation) 
(1913100) 























| 
\Aug. 2 1932.|July 26 1932.|Aug. 4 1931. 
i. te arta Rp ne Ga ee hy 71.9 88.5 
I ore eA ES 97. 96.1 111.7 
Tee SOGGUO... cc nucckretaxescue *66.4 a66.0 93.1 
a a 143.9 143.4 120.0 
a oe 95.8 95.4 101.7 
9 ~~ ga ae 1g Sey sp ate Das EE, SIE 106.7 106.9 114.6 
ES Bee pane ciemanaehebu 95.0 95.0 96.6 
pS Se Pee ee 79.4 79.4 84.4 
(ale Sees Mee, 92.5 92.2 101.6 
* Provisional. a Revised. 
———_< 


Changes in Cost of Living in United States As Reported 
by United States Department of Labor—Decrease 
of 6.9% Noted in June 1932 As Compared with 
December 1931—Comparison with 1914. 

In June 1932, the cost of living of the workingman’s 
family decreased 6.9% as compared with the preceding 
December, says the Bureau of Labor Statistics of the 
United States Department of Labor in its semi-annual 
survey in 32 cities. The decreases, of course, varied as be- 
tween the several groups of items. Food decreased 12.4%, 
clothing decreased 5.7%, rent decreased 6.2%, fuel and light 
decreased 6.5%, housefurnishing goods decreased 8.2%, 
and miscellaneous items decreased 1.6%. The Bureau’s 
survey issued July 27 also said: 


As between June 1931, and June 1932, cost of living as a whole decreased 
9.7%. Food decreased 15.4%, clothing decreased 12.5%, rent decreased 


10.0%, fuel and light decreased 5.0%, housefurnishing goods decreased 
13.3%, and miscellaneous items decreased 2.2%. 

In the 2-year interval, June 1930, to June 1932, cost of living decreased 
Food decreased 32.3%, clothing decreased 19.6%, rent decreased 


18.5%. 


TABLE 2—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, BY GROUPS OF ITEMS. 
















































































d— Decrease. 
Per Cent of Increase from Dec. 1914 to June 1932 in the Cost of— 
City. | Fuel House 
Food. \Clothing.| Rent. and Furn. | Miscel- All 
Light. Goods. | laneous.| Items. 
Baltimore__.--- d1.0 32.7 51.5 67.9 55.6 119.1 41.0 
Pi ceccewed d4.8 49.5 35.1 70.7 72.6 87.9 32.6 
pO” ea 1.3 37.0 39.7 113.8 56.9 110.8 44.7 
Chicago......-- 5.4 11.0 38.8 42.1 37.1 94.2 33.1 
Cleveland. --..-- d6.4 30.2 29.9 156.4 41.6 121.2 42.7 
pS d7.7 26.8 17.8 46.2 32.7 116.1 30.9 
Houston--.-..-- a7.5 42.0 d 2 11.8 87.0 88.5 29.6 
Jacksonville. .--| d10.7 41.3 d15.8 53.4 62.1 92.9 31.6 
Los Angeles _---- a12.0 32.0 15.8 45.3 54.9 102.7 35.2 
Mobile. ..<c-<oe 210.0 18.9 16.3 42.1 43.5 98.1 27.4 
New York..---- 4.1 51.0 53.0 76.5 44.7 118.6 44.8 
OS aE EF ie 38.9 27.0 67.4 47.4 107.8 39.9 
Philadelphia - - Fi 33.4 33.7 67.4 43.9 113.2 38.6 
Portland, es §.2 38.6 15.0 84.1 81.1 94.9 36.9 
Portland. Ore_..| 46.9 15.9 d13.2 22.9 42.7 79.6 22.7 
San Francisco. - - 5 48.7 14.8 25.1 52.9 76.2 30.8 
Savannah....-.- d18.1 35.2 4.0 39.6 79.0 76.8 25.0 
Beastie. ... cmon d3.1 35.2 25.3 56.3 83.4 90.5 38.2 
Wasbington - - - - 2.4 28.0 ay. | 263 > 613 74.6 29.5 
| Per Cent of Increase from Dec. 1917 to June 1932 tn the Cost of— 
| 
City. | | Fuel | House | 
Food. |\Clothing.| Rent. | and | Furn. | Mtscel- Al 
| | Light. | Goods. | laneous.| Items. 
ASIDES... « oe wecce 436 .6 d21.4 | 14.6 d 2.7 a12.3 28.2 di11.5 
Birmingham...-| ¢d40.8 d25.5 | ad 76 9.0 423.4 21.6 di6.4 
Cincinnati. -.---- 437.3 d24.3 | 34.1 54.7 d11.3 48.6 d 2.3 
Re bse wee d38 .6 da15.3 28.2 1.2 d91 35.8 d 6.3 
Indianapolis. ...| @37.6 422.9 3.4 12.1 a17.0 48.5 d 66 
Kansas City....| 438.7 dai17.1 8.2 12.0 da18.0 37.6 d 8.5 
Memphis --.-.-.-- 442.3 d14.5 11.3 45.9 d 6.5 29.0 d 7.1 
Minneapolis... -| 435.2 423.3 12.1 37.1 d12.4 35.6 d 4.9 
New Orleans_..-| @40.5 a13.9 35.4 a4.4 dad 8.7 42.6 ad6A 
Pittsburgh-_..-.- d38 .4 ai7.0 | 35.9 81.6 d14.5 42.5 d 3.4 
Richmond. -.--.-- d39.2 ai3.9 | 20.0 25.6 2.8 38.3 d 6.7 
St. Louis...---- d38.3 | d22.4 | 34.4 17.4 | @8.6 39.1 | 443 
Scranton.....-- d32.1 | a 95 43.8 | 45.3 3.7 52.1 1.3 
Per Cent of Increase from 1913 to June 1932, tn the Cost of— 
City. Fuel House 
Food. |Clothing.| Rent. and Furn, | Mtscel- All 
Light. Goods. | laneous.| Items. 
Average U.8..-| 0.1 | 278 |! 27.8 ! 57.1 53.4 | 102.1 | 35.7 
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National Association of Credit Men States That Nation- 
Wide Credit Survey Emphasizes Upward Movement 
of Sales Throughout Country. 


Nation-wide sales conditions reveal a heartening turn-up 
in the August survey of collection and sales conditions 
compiled from 105 major markets of the country by ‘‘Credit 
and Financial Management,’’ official publication of the 
National Association of Credit Men. This emphasizes 
further the press reports from various sections of the country, 
which find new signs of life in many industries in various 
States, said the Association on Aug. 1, which also stated: 

Collections, which are necessarily slower in reflecting improvement since 
the benefit of increased sales is passed on to creditors after a period of 
about a month, therefore show no betterment this month according to an 
analysis of the reports submitted by the correspondents taking part in this 
month’s survey. 

Supplementary reports from correspondents include many interesting 
and optimistic observations. California reports that collections and sales 
in the Los Angeles sector are fair and that ‘‘some improvement is noted in 
oil which is the basic industry.’’ Louisiana finds collections and sales in 
New Orleans also fair, but one section of the State reports sales as being 
good. Jackson, Mich., states that ‘‘there has been a noticeable change 
from slow to fair in collections, while sales have improved as well.’’ Duluth, 
Minn., emphasizes the same observations and from St. Paul comes word 
of excellent crop conditions. Newark, N. J., finds improvement in collec- 
tions and sales and Binghamton, N. Y., relays a general report of fair 
business conditions in that area, with two sections there noting good sales. 

——- —~<— 





Advance of Five Points in Farm Price Index Reported 
by United States Bureau of Agricultural Economics 
From June 15 to July 15. 

An advance of five points was registered in the index of 
the general level of prices of farm prices from June 15 to 
July 15, according to the United States Bureau of Agri- 
cultural Economics, in a report issued July 29. This re- 
sulted from a sharp upturn in prices of hogs, cattle, eggs, 
and cotton, and of minor advances in five other farm com- 
modities. 

The July 15 farm price index, compiled by the Bureau of 
Agricultural Economics, stood at 57% of the pre-war aver- 
age, the increase since June 15 having been the largest re- 
corded in a month’s time since July 1929. Hog prices ad- 
vanced about 50% during the period; cattle were up 19%; 
eggs gained 13%, and the farm price of cotton was up 11%. 
Prices of small grains declined. 

The Bureau points out that the index on July 15 was 22 
points below that of a year ago, and less than half of the 
average of July indexes for the preceding five years, but 
that “there is some compensation in this somewhat discour- 
aging picture” in that there were sharp declines in prices 
of commodities that farmers buy and in the wages of hired 
farm labor, during the past year. The index of prices paid 
by farmers dropped about 18 points from July 1931 to 
July 1932. 

The feeding of corn to hogs is now more profitable than 
at any time since April 1927, on account of the sharp advance 
in hog prices and only a small increase in the farm price 
of corn, says the Bureau. The hog-corn ratio was 14.1 on 
July 15 as compared with 9.6 on June 15. 

—_—___—_ 


Improvement in Farm Markets Noted by Department of 
Agriculture—Advance in Hog Prices Due Primarily 
to Reduced Receipts. 


Improvement in some of the livestock markets, which 
show “greater firmness than has been noticeable for some 
months,” is reported by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, in its 
Aug. 1 summary of the farm situation. The Department, 
under date of Aug. 1, said: 


While the recent market price advances in hogs and cattle were due 
primarily to reduced receipts, the Bureau says ‘‘production of animals is 
showing a tendency to decline somewhat.’’ The pig crop for fall and winter 
marketing is estimated at about 7% less than last year’s crop; a decrease 
of 27,000,000 pounds of wool shorn this spring as compared with a year 
ago is reported, and a decrease of about 8% in the lamb crop. 


Regarding recent advances in cattle prices, the Bureau 
Says: 

“The better grades of steers ordinarily advance during the summer 
months, but this summer the price rise got under way somewhat earlier than 
last, and the advance to date has been greater than average. Smaller 
marketings of fed steers as compared with marketings a year ago account 
chiefly for the marked price advance in June and July, and the large 
proportion of lower grade steers in the total supply account for the wide 
spread between the prices of the different grades.” 


The Bureau adds: 


“Market supplies of the better grades of cattle during the remainder of 
the summer are expected to continue relatively small as there apparently 
is a marked decrease in the number of cattle in food-lots as compared with 
a year ago,’? but that “total cattle numbers have been increasing and 
unles there is a very large increase in the slaughter of grass-fat cattle this 
fall over the extremely small slaughter of last fall, total cattle numbers 
next January will be materially larger than at the beginning of 1932.” 
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Regarding the wheat situation, it is stated: 

“It seems fairly clear that the oversupply which has been in evidence the 
past few years is being slowly corrected. World acreage may average 
during the next few years at about present levels, but consumption may be 
expected to increase, especially when there is improvement in world economic 
conditions, and eventually to result in a depletion of the stocks which are 
now so burdensome.” 

The Bureau finds that crops in the United States have 
made reasonably good progress so far, and that “the im- 
portant food, feed and fiber crops now promise to turn out 
a fairly ample total supply.” 

—_——_——_— 


Wholesale Price Higher During Week Ended July 30 
According to National Fertilizer Association. 


The weekly wholesale price index of the National Fertilizer 
Association which is computed each Monday advanced 
four fractional points during the latest week (July 30). 
The gain for the latest week offsets the slight decline shown 
during the preceding weeks, and results in an advance of 
eight fractional points for the latest month. The latest 
index number is 61.5, a week ago it was 61.1, a month ago 
60.7, and a year ago 68.0. (The index number 100 is based 
on the average for the three years 1926-1928.) Continuing, 
the Association also said on Aug. 1: 

Seven of the 14 groups listed in the index advanced during the latest 
week, one declined slightly, and six showed no change. Grains, feeds and 
livestock, foods, fats and oils, textiles, metals, fertilizer materials and 
miscellaneous commodities were higher. Building materials declined 
slightly because of lower prices for lumber and brick. 

During the latest week 27 commodity prices were higher, while only 14, 
the smallest number in many weeks, were lower. During the preceding 
week 25 commodities advanced and 24 declined. Cotton, silk, vegetable 
oils, eggs, flour, potatoes, wheat, cattle, sheep, lead, zinc, coffee, rubber, 
and sulphate of ammonia prices advanced. Lower prices were noted for 
raw sugar, linseed oil, apples, corn, rye, hogs, silver, lumber and brick. 

The index number and comparative weights for each of the 14 groups 
listed in the index are given in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1925—100). 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. July 30 | ceding Month Year 
Totai Inder. 1932. | Week Ago. Ago. 
23.2 WO oak Sea ca seewe 62.0 61.7 59.6 69.6 
16.0 i Ore eee ee 67.6 67.6 67.6 55.5 
12.8 Grains, feeds and livestock._| 45.7 43.9 44.8 59.8 
10.1 , ee ae eee 40.3 40.1 40.1 58.7 

8.5 Miscellaneous commodities__| 59.6 59.5 59.4 70.3 

6.7 ee Se ee 87.7 87.7 87.7 88.4 

6.6 Building materials. - .-.--.--- 71.6 72.1 72.0 76.9 

6.2 | RS EES 68.0 67.8 70.9 77.0 

4.0 House furnishing goods- ---- 78.2 78.2 78.3 89.9 

3.8 I pico nc cedwinnn 40.5 40.1 35.9 57.5 

1.0 Chemicals and drugs-_-.-.---- 87.4 87.4 87.6 86.8 

4 Fertilizer materials---..--.-- 67.7 67.2 67.3 76.2 

4 Mixed fertilizer. .....---.-- 71.8 71.8 71.9 82.7 

3 Agricultural implements __--| 92.1 92.1 92.1 95.3 

100.0 All groups combined- - - --- 61.5 61.1 60.7 68.0 





a 


Analysis of Imports and Exports of the United States 
in June. 


The Department of Commerce at Washington on July 28 
issued its analysis of the foreign trade of the United States 
in June and the six months ended with June of 1931 and 1932. 
This statement indicates how much of the merchandise im- 
ports and exports consisted of crude or of partly or wholly 
manufactured products. The following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH OF 





















































JUNE 1932. 
(Value in 1,000 Dollars.) 

Month of June. | Siz Months Ended June. 

1931. | 1932. | 1931. 1932. 
Per Per Per Per 
Value. Cent.| Value. Cent.| Value. |\Cent.| Value. | Cent 
Crude materials. -_.- 29,070 15.9) 24,195) 22.1} 268,417) 20.8) 240,848) 29.3 
Crude foodstuffs-_---- 11,119} 6.1; 6,896) 6.3 55,678) 4.3 50,497; 6.2 
Manuf'd foodstuffs.._| 17,531} 9.6} 11,146} 10.2) 128,581] 10.0 76,662| 9.3 
Semi-manufactures___| 27,451] 15.0) 14,816| 13.5} 181,830) 14.1] 107,698] 13.1 
Finished manufactures! 97,625] 53.4) 52,552| 47.9) 665,045) 50.8) 345,016) 42.1 
Total dom. exports_|182,797/100.0/109,604/100.0|1,289,550|100.0| 820,721/100.0 
Crude materials.._--.| 52,438] 30.2! 29,631] 26.6) 341,584] 30.9) 205,720) 27.5 
Crude foodstuffs_---- 27,435) 15.8) 20,003) 18.0)! 175,818) 15.9; 130,911) 17.5 
Manuf'd foodstuffs_.._| 19,744) 11.4) 12,794) 11.5} 117,367} 10.6 95,586) 12.8 
Semi-manufactures_.-| 29,652] 17.1) 18,377) 16.5) 201,592) 18.2} 125,197) 16.7 
Finished manufactures} 44,186| 25.5) 30,60 '| 27.4) 270,790! 24.4) 190,480) 25.5 
Total imports. - --- 173,455|100.0'111,411'100.0'1,107,151!100.0' 747,894/100.0 
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Farmers of Middle Western States to Improve Status 
Through Strike or ‘‘Farmers’ Holiday.” 

Associated Press advices from Des Moines, Iowa, Aug. 2, 
stated : 

Farmers of Middle Western States will attempt to improve their own 
status through the institution of a strike, or ‘farmers’ holiday,’’ beginning 
Aug. 15, Milo Reno, head of an association backing the movement, said 
to-day. 

Declaring that there is nothing revolutionary or un-American in the move, 
Reno explained it as an attempt to raise the price obtained by farmers for 
produce above the cost of production by abstaining from selling and buying 
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over a period of at least 30 days. Reno is President of the National 
Farmers’ Holiday Association. 

Unless purchasers are willing to pay what will return the producer a 
profit, leaders of the holiday movement have advised tarmers to “‘stay at 
home and sell nothing.” They said they believed this organized refusal to 
sel] farm products at less than production costs will not only increase farm 
prices but will also teach the farmer the power of organization and the 
economic force which he is capable of wielding. 

Half a million Midwest farmers have already signed or are signing 
pledges to follow the conditions of the strike, Reno said. 


——— ee 


Slight Increase Over May Noted in June Level of In- 
dustrial Activity in Boston Federal Reserve 
District. 


“In June, after making allowances for seasonal Changes, 
there appeared to be a slight increase over May in the gen- 
eral level of industrial activity in New England, and in two 
important industries there was definite improvement,” says 
the Aug. 1 “Monthly Review” of the Federal Reserve Bank 
of Boston, which adds: 


A decline usually occurs between May and June in the volume of raw 
wool consumed in this district, but this year there was an increase, and, 
although the seasonally adjusted quantity consumed in June was only about 
50% of the average month of 1923-24-25, nevertheless, an increase took 
place over May of approximately 38%, although the decline fronr June 1931 
amounted to 61%. The amount of cotton used by New England mills 
during June was practically the same as in May; consequently, the cotton 
textile industry in this district in June consumed only 25.5% of the 
average monthly quantity during 1923-24-25. Little change to some decline 
was reported between May and June in silk machinery activity. Production 
of boots and shoes in New England, after seasonal corrections, reached 
the highest level of the current year in June, but was about 11% less 
than in the corresponding month a year ago. Total estimated shoe produc- 
tion in this district for the first half of 1932 was about 3% less than 
during the correspondig period of 1931. The volume (square feet) of resi- 
dential building contracts awarded in New England during June was 21.5% 
of the 1923-24-25 average month, as compared with 22.2% in May and 
46.4% in June 1931. Commercial and industrial contracts awarded in 
this district during June increased slightly from May, but the volume in 
May was the smallest on record. According to the Massachusetts Depart- 
ment of Labor and Industries, employment and payroll conditions during 
June did not reflect the slight improvement in general industrial activity 
between May and June. The number of wage-earners employed in repre- 
sentative manufacturing establishments in Massachusetts during June de- 
creased 5.1% from May, while the aggregate weekly payroll was reduced 
6.9%, and average weekly earnings per person employed declined 1.8%. 
These decreases from May to June 1932 were slightly greater than the 
May-to-June decreases in 1930 and 1931. The number of commercial 
failures in this district during June was nearly 49% larger than in the 
corresponding month last year, and total liabilities increased 
this year more than 130% from June 1931. Sales of reporting New 
England retail stores were about 23% less in June than in that month a 
year ago, and for the period January-June, inclusive, were 20.9% behind 
last year. In June cash sales of Boston department stores were 20.8% less 
than in June 1931, regular charge sales were 27.9% less, and installment 
sales were 1.4% greater. 

~~ 


Further Declines Noted in Business in General in 
Philadelphia Federai Reserve District—More then 
Usual Reductions Reported in Industrial Employ- 
pent and Wage Earnings During June. 


According to the Philadelphia Federal Reserve Bank, 
“business in general has shown further declines, reflecting 
partly seasonal influences. There have been, however,” con- 
tinues the Bank, “apparent signs of improvement in several 
lines of trade and industry, indicating largely replacement 
demand.” The Bank, in its “Business Review” of Aug. 1, 
also says as follows: 

Commodity prices have continued to exhibit strength, displaying an 
upward instead of the downward tendency shown in many past months. 
Output of manufacturers in the aggregate declined more than customary 
in June, but there were more individual lines than a month ago that showed 
rather unusual increases. Production of coal decreased sharply in June 
and continued downward in July. Building activity was considerably 
below the usual rate, but some improvement is noted in early July. Retail 
sales declined in June, but there was a little more activity in early July. 
Wholesale trade sales changed little in June. Comparisons with recent 
years continued unfavorable. 

Industrial employment and wage earnings in June showed more than 
usual reductions. Reports for occupations, representing 70% of all persons 
gainfully employed in Pennsylvania, indicate that employment, industrial 
and service in character, was 5% smaller and payrolls 12% less in June 
than in May. Compared with a year ago, factory employment was 20% 
less and payrolls 42% smaller; the decline in factory output in the same 
period amounted to 30%. 

Manufacturing. 

The market for factory products continues seasonally quiet, although 
several lines manufacturing consumers’ goods report a somewhat more active 
demand for their products. In early July reports showing increases in 
unfilled orders were more numerous than in the previous two months, but 
comparisons with a year ago continued unfavorable. Fluctuations of 
prices for manufactured products have been less pronounced than for 
many months, and since the middle of Jung there has been a slight 
tendency toward higher levels in several commodities. 

Stocks of finished goods in the middle of July were reduced further in 
most lines, and they were smaller than at the same time last year. This 
is also true of raw materials held by factories. Settlements of accounts 
have declined somewhat since last month and they have been considerably 
below those of a year ago. 

Factory employment in this section showed a drop of 3% and wage 
payments 4% from May to June, as compared with a decrease of 4% in 
employment and 8% in payrolls for the country as a whole. The local 
employment index in June was 60, or 19% lower than a year ago, and the 
payroll index was 38, showing a drop of 40% from June 1931; the 
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decline in the country from a year ago amounted to 21% in employment 
and 37% in payrolls. 

Output of manufactures continued downward even though the decline in 
June was not as severe as in May, nor was it as sharp as in the previous 
two years. The bank’s index, which accounts for the difference in the 
number of working days and for seasonal changes, was 58% of the 1923-25 
average as compared with 56 in May and 76% in June 1931. This is a 
decline of 4% from the preceding month and of 30% from a year ago, as 
compared with a drop in the national index of 2% from a month ago and 
over 29% from June 1931. 

More than normal seasonal gains were reported by groups comprising 
transportation equipment, food products, allied chemicals, and cigars, while 
the increase over a month ago in the output of building materials was 
smaller than it ordinarily should have been. Production in the remaining 
groups continued downward. The combined index for 11 manufacturing 
groups was 24% lower in the first half of this year than last. 

Out of 29 leading industries 15 showed improvements beyond the usual 
seasonal change. Substantial gains over the preceding mronth were 
especially noticeable in the output of iron castings, motor vehicles, ship- 
building, such textiles as cotton goods, hosiery and underwear, brick, paints 
and varnishes, and most of the items comprising the food group. In com- 
parison with a year ago, a higher rate of operation prevailed in shipbuilding, 
meat packing, sugar and petroleum refining industries; other lines con- 
tinued materially lower. 

Production of electric power in June declined instead of increasing as is 
usually to be expected and was 12% smaller than a year ago. Consumption 
of electrical energy by industries also showed a larger than usual decrease 
and was 18% less than in June 1931. In the first half of this year indus- 
tries used 10% less power than in the same period last year. 


Lp, 
——_>— 


Richmond Federal Reserve District Business Develop- 
ments Between Middle of June and Middle of July 
Chiefly Seasonal—Period Is Normally Dull, This 
Year Being No Exception. 


The Federal Reserve Bank of Richmond states that 
‘‘developments of the past month in the Fifth (Richmond) 
Federal Reserve District were chiefly seasonal. The period 
between the middle of June and the middle of July is normally 
dull, and this year was no exception to the rule.’’ The Bank 
in its July 31 ‘‘“Monthly Review”’ also says: 


Rediscounts for member banks at the Federal Reserve Bank of Richmond 
rose between June 15 and July 15, and on the latter date were materially 
higher than the discounts held a year earlier. The Bank’s portfolio of 
Government securities remained unchanged during the past month, but at 
the middle of July was about 50% higher than on July 15 1931. Total 
earning assets of the Richmond Bank rose between June 15 and July 15, and 
were about 55% higher on the latter date than on July 15 last year. There 
Was an unseasonal increase in the circulation of Federal Reserve notes last 
month, and the amount in actual circulation was much larger than the 
amount in circulation at the same time last year. Regularly reporting 
member banks in the District’s leading cities reduced their loans between 
June 15 and July 13, and also slightly reduced their investments in bonds 
and securities. Demand deposits declined during the month under review, 
but there was a moderate rise in time deposits. ‘The reporting banks re- 
duced their reserve balances at the Reserve Bank more than the decrease in 
deposits accounted for, and increased their borrowing at the Reserve Bank 
to some extent. Debits to individual accounts figures for the four weeks 
ended July 13 1932, showed a seasonal increase over debits for the preceding 
four weeks, ended June 15 1932, but the increase was somewhat smaller 
than occurs in most years. In comparison with debits for the four weeks 
ended July 15 1931, those for the corresponding four weeks this year showed 
a decline of 24.6%, not one of the 24 cities showing higher 1932 figures. 
Total] debits in 24 cities for the first half of 1932 were 21% less than debits 
in the first half of 1931, every city reporting lower figures this year. Com- 
mercial failures in the Fifth District in June were more numerous than in 
June 1931, and liabilities involved in the failures increased even more than 
the number of insolvencies. The District comparison with the failure record 
of June 1931 was materially worse than the comparison of figures for the 
United States as a whole in both number of bankruptcies and in aggregate 
liabilities involved. Employment conditions showed contrasting tendencies 
last month, some additional workers being taken on by a few industrial 
plants, while other plants cutailed operations further, and construction 
work continued to decline. Coal production in June continued at a level 
far below the low level of last year. ‘Textile mills restricted operations 
futher in June, some mills closing for several weeks, but there has been some 
increase in operations in July and most of the mil's which closed last month 
are now running part time. Nearly all textile mills are working on materially 
restricted schedules, to prevent accumulation of goods in their warehouses. 
Cotton prices rose approximately a cent a pound last month, but are still 
much lower than prices at this time last year. Official acreage figures for 
this year’s cotton crop show a reduction of 9.5% for the country as a whole, 
but this reduction appears inadequate to overcome the effects on prices of 
the large surplus stock of cotton on hand to be carried over in to the new 
cotton year. Construction work provided for in permits issued and con- 
tracts awarded in June was much lower than the small amount of work pro- 
vided for in June last year. Retail trade in June as reflected in department 
store sales showed a decrease of 22.8% in comparison with June trade last 
year, and wholesale trade last month in five lines was also in materially 
less volume than in June 1931. Agricultural developments in June and the 
first half of July were favorable on the whole, but prospects for yields ot 
most crops are poorer than a year ago, and the price situation is also less 
favorable at the present time. Acreage planted in money crops are lower 
this year, and in the case of tobacco the acreage reduction has been so large 
that some beneficial effects may be brought about in tobacco prices next 
fall. Farmers used less fertilizer this year than in any other recent year, and 
in every way the growers are making the 1932 crops as cheaply as possible. 

ee 





Business Conditions in St. Louis Federal Reserve Dis- 
trict—Decreases Reported in Both Wholesale and 
Retail Trade. 


In its July 30 ‘‘Monthly Review’’ the Federal Reserve 
Bank of St. Louis states that “trade and industry in the 
Eighth (St. Louis) District during the past 30 days receded 
somewhat below the levels obtaining during the similar 
period immediately preceding.’’ Continuing the Bank 
further reveiwed conditions in its district as follows: 
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The decrease, however, was at a slower rate than has been the case 
in recent months, and in a number of important lines of wholesaling and 
jobbing, notably hardware, groceries, drugs and chemicals and electrical 
supplies, the volume of business transacted in June exceeded that of May, 
though in all lines investigated the volume remained substantially below 
that of the same time a year ago. Seasonal influences, such as vacations, 
closing down of numerous plants for inventorying and repairs, were re- 
flected in a further decrease in activities at factories, and production in 
the iron and steel, bituminous coal, lumber, quarrying and a number 
of other important industries reached the lowest point on the present 
recessionary movement. Advance orders for both raw and finished ma- 
terials decreased further, purchasing of all descriptions of merchandise 
being confined largely to immediate requirements. Manufacturers are 
for the most part pursuing the policy of producing only on orders, and 
inventories in virtually all lines are measurably smaller than at the cor- 
responding period in recent years. 

The general trend of commodity prices continued downward, and in 
the case of wheat, corn, oats and some other farm products, values were 
the lowest of the year. On the other hand, cotton scored a fair advance, 
and there was a sharp rise in prices of hogs, cattle and sheep. Taken as 
a whole, weather conditions during June and the first half of July were 
favorable for growth and development of crops. Due chiefly to smaller 
acreage, however, prospects are for smaller yields this year than last year 
of wheat, corn, oats, tobacco, rice, cotton and several of the less important 
crops. Results of the last spring freezes are appearing in heavily reduced 
fruit production as compared with last year and the five-year average. 
Harvesting of wheat and other fall planted cereals made rapid progress, 
though interfered with in certain localities by heavy and frequent rains. 
Available threshing returns appear to bear out earlier estimates, both with 
reference to quality and quantity. 

While the movement of seasonal merchandise has been stimulated to 
a considerable extent by the recent warm weather, the volume is still 
markedly below that for the same period in late years. Since the first of 
July wholesalers report a fair volume of reordering of summer goods, 
notably of apparel and certain lines of hardware and electrical supplies. 
Contrary to the usual seasonal trend, distribution of automobiles in the 
District, according to dealers reporting to this Bank, was larger in June 
than in May, though remaining substantially smaller than a year ago. 
Except in seasonal occupations, where slight improvement was noted, 
the general employment situation underwent no betterment. Demand 
for farm help was smaller than in past seasons and in all sections the supply 
is heavily in excess of requirements. 

The volume of retail trade in June, as reflected in sales of department 
stores in the chief cities of the District, was 7.7% less than in May and 
28.1% less than in June 1931; for the first half of this year sales fell 22.1% 
under the first six months of 1931. Combined sales of all wholesaling and 
jobbing firms reporting to this Bank decreased 31% in June as compared 
with the same month in 1931, and 17% as contrasted with May this year; 
the total for the first six months this year was 29% smaller than for the 
first half of 1931. The dollar value of permits issued in the five largest 
cities of the District in June was 22% greater than in May, but 60% less 
than in June 1931; for the first six months the total was 80% smaller than 
a year ago. Contracts let for new construction in the Eighth District 
in June were 34% smaller than in May, and 82% smaller than in June 


1931: for the first half of this year the total was 65% smaller than for the ~ 


same period in 1931. 
—_—<>__—__ 


Business Conditions in Kansas City Federal Reserve 
District—Wholesale and Retail Trade Conditions 
During June. 


“Higher livestock values in June,’’ says the Kansas City 
Federal Reserve Bank, ‘‘and the forepart of July, although 
largely seasonal, were encouraging to business in general, 
and the livestock interests in particular.’”’ The Bank in its 
Aug. 1 ‘““Monthly Revicw”’ also states that “improved senti- 
ment was offset in part by the decline in grain, hay, and po- 
tato prices, the failure of dairy and poultry products to 
strengthen, and the recent tendency for hog prices to 
weaken.’ Continuing, the Bank further reports: 


Corn prospects on an increased acreage are at present the most promising 
in years, but rain is needed generally. Pastures improved in June and hay 
and grain sorghums made rapid growth. July 1 prospects were for a slightly 
larger winter wheat crop than indicated one month earlier, although Tenth 
District production is forecast as 62% less than a year ago. Harvest, 
which was delayed by rains, progressed rapidly in July. 

A somewhat larger than usual seasonal decline in retail sales is indicated 
by the dollar sales of 35 department stores. June sales were 14.3% under 
May sales and 29.2% smaller than in June last year. Wholesalers’ sales 
increased slightly for the month but were 24.8% less than last year. Stocks 
of merchandise at both wholesale and retail were somewhat smaller on June 
30 than one month or one year earlier.. 

The production of all minerals during July and the first six months this 
year was substantially smaller than in the corresponding month and six 
months of 1931. Building activity was about 20% of normal. 


Details regarding wholesale and retail trade conditions 
are mentioned by the Bank in its ‘‘Review”’ as follows: 


Retail Trade. 


A seasonal decline in retail trade somewhat greater than normal is evi- 
denced by the 14.3% reduction in the dollar sale of 35 department stores in 
this District. The June volume as compared to a year ago declined 29.2% 
carrying half-year sales 23.2% below those for the first six months of 1931. 
All cities reported decreases for the first six months of 1931. All cities 
reported decreases for the three periods of comparison. 

Inventories were reduced about the usual amount and on June 30 were 
14.3% smaller than on the same date last year. 

Collections were not as good as in the preceding month or a year ago, 
amounting to 32.8% of amounts outstanding May 31, compared with 33.8% 
in May and 36.4% in June 1931. 


Wholesale Trade. 

There was the customary stability in wholesale trade in June as compared 
to May, with dollar sales of five representative reporting lines combined 
showing an increase of 2.1%. Sales of drygoods declined 10.6 and of 
furniture 29.5%, whereas, sales of groceries increased 9.9% and of drugs 
7.9%. Hardware firms reported sales as stationary, whereas, they normally 
increase. All lines reported sharp declines as compared to a year ago, the 
combined total showing a drop of 24.8%. Every reporting line reduced 
stocks during June and the year. Reductions averaged 5.5% for the month 
and 8.8% for the year. 
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Economic Conditions in California as Viewed by 
California State Chamber of Commerce—Improve- 
ment Reported in Some Lines of Business Activity 
During June. " 

Susiness conditions in California during June showed im- 
provement in some lines of activity and further recessions 
in others, according to a survey made by the Research De- 
partment of the California State Chamber of Commerce. 
New automobile sales, department store sales, and bank 
debits exhibited gains over May after adjustment for sea- 
sonal variation, while value of building permits and factory 
employment decreased. The survey also said: 


Weather conditions continue generally favorable for agricultural opera- 
tions and crops, and water for irrigation is plentiful. Livestock and 
summer range conditions are good. 

The most encouraging feature in current statistics is the improvement 
of California farm prices of meat animals and poultry. The advance was 
slightly more than the usual seasonal change. Nationally, wholesale price 
indexes of farm and food products have shown substantial strength recently. 
While the other groups continue downward, the declines, in most cases, 
have not been so sharp as they were during the earlier months of 1932. 

Number of factory workers employed in California establishments reflected 
reduced activity during June after showing some improvement during 
April and May. June employment was 0.8% under May, whereas normally 
there is a seasonal increase of about 2%. Consequently, the adjusted index 
receded 2.7%. An analysis of seasonal indexes shows that an increase in 
number of persons employed in manufacturing establishments may be 
expected during July and August over their respective previous months, 
due primarily to increased activity of the canning industry. The seasonal 
demand for agricultural help, and unemployment relief programs provided 
work for a large number of men. Employment in residential building 
remains unfavorable. For the building and construction industry the 
number of employees during June was about 39% under June 1931. 

Total value of building permits for 52 California cities declined to a 
new low record. June was 16.7% less than the previous month and 66% 
under June 1931. Construction costs are about 13% below a year ago. 

Bank debits for 14 California cities for June showed a gain of 6.5% 
over May, which was more than the expected seasonal increase. The sea- 
sonally adjusted index for the 14 cities increased 5.9% and the index 
for 11 cities, excluding San Francisco, Los Angeles and Oakland, advanced 
6.4%. The 14 cities were 30.7% less than a year ago, which partly 
influenced the decline in the general level of prices, which for the United 
States as a whole was about 13%. 

Sales figures from the California department stores reflect some improve- 
ment in June as compared with May. While the total sales were slightly 
less than the previous month, the index, corrected for the usual May-June 
seasonal decline, showed a gain of about 5%. Total sales during June 
were about 28% under those of a year ago, due partly to the decline in 
the level of prices. 

New passenger car sales for June increased 47.4% over May, and the 
gain for total sales, including new commercial cars, was 42.8%. After 
allowing for seasonal changes, passenger cars gained 49.6% and total 
sales advanced 46.1%. 
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Lumber Orders Improve. 


With lumber production at a low level and some increase 
in new business, lumber orders showed a favorable ratio of 
22% above the cut during the week ending July 30, it is 
indicated in telegraphic reports to the National Lumber 
Manufacturers’ Association from regional associations of 
manufacturers covering the operations of 617 leading hard- 
wood and softwood mills. These mills produced 109,- 
388,000 feet. Orders amounted to 133,730,000 feet. Ship- 
ments were 134,446,000 feet, or 23% above the cut. A 
week earlier 656 mills reported production of 117,869,000 
feet with orders 3% below and shipments 1% above the cut. 
Comparison by identical mill figures for the latest week with 
the equivalent period in 1931 shows: For softwoods, 417 
mills, production 45% less; shipments 35% less, and orders 
29% less than for the week last year. For hardwoods, 
168 mills, production 45% less, shipments 46% less and 
orders 40% under the volume for the week a year ago. 

Lumber orders reported for the week ended July 30 1932 
by 454 softwood mills totaled 124,214,000 feet, or 22% 
above the production of the same mills. Shipments as re- 
ported for the same week were 125,367,000 feet, or 23% 
above production. Production was 101,956,000 feet. 

Reports from 177 hardwood mills give new business as 
9,516,000 feet, or 28% above production. Shipments as 
reported for the same week were 9,079,000 feet, or 22% 
above production. Production was 7,432,000 feet. The 
Association also reports as follows: 


Unfilled Orders. 


Reports from 397 softwood mills give unfilled orders of 316,604,000 feet 
on July 30 1932, or the equivalent of 8 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 483 softwood mills on Aug. 1 1931 of 618,- 
402,000 feet, the equivalent of 13 days’ production. 

The 368 identical softwood mills report unfilled orders as 312,874,000 
feet on July 30 1932, or the equivalent of 9 days’ average production, as 
compared with 544,951,000 feet, or the equivalent of 15 days’ average pro- 
duction on similar date a year ago. Last week’s production of 417 identical 
softwood mills was 97,267,000 feet, and a year ago it was 175,586,000 feet; 
shipments were respectively 121,400,000 feet and 185,453,000; and orders 
received 120,620,000 feet and 169,387,000. In the case of hardwoods, 
168 identical mills reported production last week and a year ago 6,697,000 
feet and 12,119,000; shipments 8,293,000 feet and 15,477,000; and orders 
8,948,000 feet and 14,925,000. 
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West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended July 30 


NEW BUSINESS. UNSHIPPED ORDERS. |! SHIPMENTS. 
Feet. Feet. Feet 

Domestic cargo Domestic cargo | Coastwise and 

delivery___. 30,057,000 delivery__._. 64,152,000' intercoastal. 23,762,000 
rae 13,610,000 | Foreign. ___.- 48,524,000 | Export. -.-.---- 14,039,000 
» er 18,486,000 Rail... -- 38,177,000 | Rail. ......-- 19,948 ,000 
NS a hin ot 6,352,000 | SS eee 6,352,000 

WES cc nas 68,505,000! Total_.___- 150,853 ,000 | TWetebiccs us 64,101,000 

Production for the week was 48,410,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 100 
mills reporting shipments were 37% above production and orders 25% 
above production and 9% below shipments. New business taken during 
the week amounted to 21,478,000 feet (previous week 23,009,000 at 124 
mills); shipments 23,595,000 feet (previous week 25,525,000); and produc- 
tion 17,235,000 feet (previous week 22,820,000). Orders on hand at the 
end of the week at 92 mills were 41,086,000 feet. The 92 identical mills 
reported a decrease in production of 22% and in new business a decrease 
of 26% as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 117 
mills reporting shipments were 1% below production and orders 10% below 
production and 9% below shipments. New business taken during the week 
amounted to 31,879,000 feet (previous week 33,012,000 at 117 mills); ship- 
ments 34,938,000 feet (previous week 32,440,000); and production 35,441,- 
000 feet (previous week 38,844,000). Orders on hand at the end of the 
week at 117 mills were 129,447,000 feet. The 103 identical mills reported 
a decrease in production of 37% and in new business a decrease of 35%, 
as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 795,000 feet, shipments 1,693,000 feet and new 
business 1,345,000 feet. The same number of mills reported production 
68% less and new business 44% less than for the same week a year ago. 


Northern Hemlock. 


The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 14 mills as 75,000 feet, shipments 
1,040,000 and orders 1,007,000. The same number of mills reported pro- 
duction 97% less and orders 1% less than for the corresponding week 
a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 163 mills as 6,855,000 feet, shipments 8,261,000 and new 
business 8,816,000. The 154 identical mills reported production 44% less 
and new business 38% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 14 mills as 577,000 feet, ship- 
ments 818,000 and orders 700,000. The same number of mills reported 
a decrease of 49% in production and a decrease of 55% in new business, 
compared with the same week a year ago. 
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Dutch Indian Department of Agricuiture Reports 
Decline in Rubber Price and Exports. 


From the New York “Evening Post” we take the following 
from London, July 25: 


The Dutch Indian Department of Agriculture reports for the first quarter 
of 1932 show that the rubber price decline directly reacted on native 
exports which, in March, were the lowest since April 1928. 

January to April exports fell 48%, it being estimated that only 40% of 
the trees were tapped regularly. 


a a 


Rubber Stocks in Singapore 18,000 Tons Less than 
Reported. 


Rubber stocks at Singapore are 16,214 long tons at the 
end of June, as against the original figure of 34,391 tons 
reported by Straits Settlement authorities, a reduction of 
18,177 tons, according to a cablegram to the Commerce De- 
partment from Trade Commissioner Frank S. Williams, 
Singapore. Regarding the information, the Department on 
July 20 said: 


The discrepancy in compiling the statistics is said to have been "jn “the 
fact that the figures reported by the Singapore authorities have been calcu- 
lated on the basis of monthly receipts and deliveries, but the monthly 
deliveries had been underestimated, making the discrepancy cumulative 
to about September 1929. 

Discovery of this reported error comes at a time when world stocks of 
rubber are so high that the sudden disappearance of 18,000 tons will tend 
to have a practically negligible market effect, it is stated. 
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Macon, Ga., to Curtail Distribution of Federal Farm 
Board’s Wheat—Effective Aug. 1, New Rules Cut 
Recipients from 9,000 to 3,000. 


From its Macon (Ga.) correspondent the New York 
“Evening Post’’ reported the following under date of July 29: 


After difficulty and experimentation, welfare agencies of this city have 
adopted new methods for the distribution of Farm Board wheat among the 
poor. Effective Aug. 1, the new rules cut the number of recipients of this 
charity from 9,000 to 3,000. 

Ever since Government wheat began to arrive in Macon, one of the 
first cities to undertake distribution, the problem of howto handle the 
situation has engaged the Society for Organized Service and other relief 
agencies. 

The first distribution point was in the Macon Auditorium, where one 
Man was put in charge to check out the flour and to fill the tickets pre- 
sented by the hundreds who came. A card file was installed to guarantee 
against duplication of orders, but so many persons were empowered to 
issue flour tickets that the supply on hand was speedily exhausted. 
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City Trucks Haul Flour. 

The flour was received in allotments of 1,000 barrels and was milled at 
Birdsey Flour Mills here. The city trucks hauled the flour to the dis- 
tributing centre in lots of 400 and 800 sacks. Then distribution had to be 
closed to allow more milling, and the mill had to run the special flour in 
when it could, so as not to interrupt regular trade. 

One difficulty arose from the conspicuousness of the line of Negroes 
that gathered daily on the principal street and stood all day waiting. As 
many as 200 were there at one time. They were moved to the rear of the 
building when the side door was opened, but still the spectacle was not 
enjoyed by city fathers and others. 

Meanwhile white families were receiving their flour through the offices 
of relief agencies in other parts of the city. But here, too, were lines waiting 
to get orders signed. 

Fire Stations Distribute. 

Then the system of distribution was changed and _ lines were tightened in 
all directions. Instead of distributing from a central depot, the welfare 
agencies made the fire stations the distributing centres. 

The firemen knew the families in their own communities and would 
know who was worthy and who was not; negroes were to obtain their flour 
from the Urban League, composed of negroes who look after the welfare 
of their race. So ran the plan. Ministers who had been signing orders 
for persons not of their congregation were restricted to sign only for their 
own parishioners. 

Under the even more stringent rules which will go into effect Aug. 1 
only five social welfare officers may sign orders, only families under the 
care of relief agencies may receive flour and all ministers must have their 
orders approved by one of these welfare officers. 


Families Cut to 3,000. 

As a result of this edict there will be approximately 3,000 families receiving 
flour instead of nearly 9,000. 

In the rural sections, one plan has been in operation throughout and has 
worked. The distribution has been through the rural school areas and 
from the schools. 

Each of the school communities had already established a nutrition com- 
mittee under county agents. These committees had been making a study 
of families through the winter and all community surplusses of provisions 
had been saved and divided where needed. School lunches were given 
to those children who had inadequate supplies at home. 

Through these committees the flour has been sent out. Each family in 
need is already known, so that it has been really working on the basis that 
has now been adopted for the whole county—families regularly under care 
will have supplementary supplies of flour. 

—_———_—_.g——__. 


Reduction in Membership of Staff of Federal Farm 
Board. 


The following from Washington, is from the ‘‘Wall Street 
Journal’’ of Aug. 1: 

The severe cut in the administrative appropriation of the Farm Board 
has led to the dismissal as of Aug. 1 of 140 of its employees. Only 215 
remain. 

Previous to dismissal of these employees, the Board was spending about 
$1,440,000 annually. This has been cut to $800,000. - 

This depleted force will greatly diminish the activities of the Board and 
particularly will limit its ability to grant new marketing loans to co-opera- 
tives out of the revolving fund. 
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President of Saskatchewan Section of United Farmers 
of Canada Calls for End of Capitalist System. 


The following (Canadian Press) from Saskatoon, Sask., 
July 25, is from the New York ‘‘Times’’: 


Those who look to the Ottawa Imperial Conference for relief from present 
conditions will be disappointed, in the opinion of A. Macauley, President 
of the Saskatchewan section of the United Farmers of Canada. 

In his presidential address at the opening of the annual convention of 
the Saskatchewan farmers here to-day Mr. Macauley said the only hope 
for improvement in the lot of the common people, farmers and other pri- 
mary producers, lay in a complete change in the economic system. 

“The competitive system of production for profit under private control 
has now become so faulty and so great a burden on society that its failure 
s evident to all,” hesaid. ‘In its dying hours it is endeavoring to strangle 
the co-operative movement and to prevent if from functioning in the way 
it should.”’ 
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Saskatchewan Wheat Pool Will Complete Year with 
Surplus. 


Under date of July 23, Associated Press advices from 
Regina, Sask., stated: 

The Saskatchewan wheat pool will complete the present crop year with a 
surplus of over $1,000,000, after providing for all operating costs, A. F. 
Sproule, director for Wheat Pool District No. 2, said to-day. 

Plantiful moisture and sunshine and ideal growing weather have brought 
western Canada’s grain crop rapidly to maturity and better than average 
crop is promised, the seventh seasonal crop report issued by the Canadian 
Bank of Commerce said. 
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Austria Adds Various Products, Including Apples and 
Flour, to List of Goods Subject to Import Permit. 


Effective July 15, a supplementary list issued by the Aus- 
trian Government adds various products, including apples 
and flour, to the list of restricted goods subject to import 
permit, says a cablegram received in the Department of 
Commerce from Commercial Attache Gardner Richardson, 
Vienna. The Department July 18 further said that the 
import quotas for these newly-added products are as yet 
undetermined, but it is probable that permits. will be issued 
for the importation of these products up to certain limits 
as in the case of goods previously restricted importation. 

From the New York “Times’’ we quote the following 
from Vienna July 14: 


Although a long list of import prohibitions has already caused a big rise 
in prices in Austria, the Government put through another list to-day that 
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benefits the Austrian peasant but increases the costYof vita. foodstuffs, 
including fresh and canned fruits, for the townsman. 

La Because of the failure of the delegates to reach an agreement, the Austro- 
Hungarian trade treaty will expire to-morrow, throwing the two countries 
into a commercial war. The Austrians complain that Hungary refused 
concessions for Austrian industrial products, although the balance of trade 
is much against Austria. Thus the triangular commercial system among 
Italy, Austria and Hungary built up by Italy on secret preferences, col- 
lapses 
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Business in Important Lines of Trade and Industry 
in Cleveland Federal Reserve District Showed 
Futher Drop During June—Tire and Oil Industries 
Increased Abnormally Prior to Effective Date 
of New Federal Taxes But Since Then Operationt 
Slackened—Conditions in Retail and Wholesale 
Trade. 


‘Although statistical records of business in the Fourth 
(Cleveland) District in June revealed a further falling-off in 
the more important lines of trade and industry,’’ says the 
August 1 ‘‘Monthly Business Review’’ of the Federal Re- 
serve Bank of Cleveland, ‘‘replies received in the first half 
of July from many correspondents in all parts of the Districs 
were more optimistic than for some time. 


“A survey of about 3,000 organizations made by the 
Banking and Industrial Committee of the Fourth Federa 
Reserve District clearly showed than many companies had 
recently expanded or resumed operations after shutdowns 
of varying lengths, or contemplated such a step in the very 
near future. This situation was not to be found in any 
particular part of the District nor was it limited to any 
specific lines, but was quite general and found to be es- 
pecially true of small manufacturing concerns.’’ The 
Bank continues as follows: 


The Committee further found ‘‘that there is a vast amount of productive 
business available—if banking accomodation can be extended to finance 
such productive business.’’ The demands are in no sense in the nature of 
capital loans, but ‘‘represent a need for current acco “modation forjthe 
manufacture and salaof normal products, predicated in many instances 
upon orders actually in hand.”’ 

The survey further revealed that, based on the bank statements of 
condition on June 30 1932, there is credit available for use of commerce 
and industry, but that ‘‘no pronounced improvement can be expected until 
and unless there is to some degree an increase in the.credit avilable to the 
small industries." 

Savings deposits at 45 selected banks in the District declined only 0.2% 
in June, the gain shown by the 23 Ohio banks being offset by reductions 
in western Pennsylvania. 

Several lines of activity increased abnormally in June prior to the effective 
date of the new Federal taxes. This was particularly true of the tire and 
oil industries. Since that time, however, operations have slackened. 
Shoe production was up sharply in June and was slightly greater than a 
year ago, though below other recent years. 

The basic industry of the District, iron and steel, and construction were 
at very low levels in June, and though automobile production was in small 
volume, the decline from May was less than is usually shown for that 
period. 

Declines in the condition of most agricultural crops occurred in June 
as the result of dry weather, but improvement in the late crops followed 
the rains. Sentiment in farm communities improved as the price of farm 
products advanced, livestock and hog prices being at the highest levels 
in nearly a year. 


In reviewing the rubber and tire industry in its District 
the Bank said as follows: 


As was pointed out last month, demand for tires prior to June 21 assume 
record proportions, but, as was expected, a falling-off occurred after that 
date. Sales to dealers for replacement during June were estimated to 
be the highest on record, though actual June figures are not yet available. 
The decline in sales and shipments since June 21, however, has been less 
drastic than was expected, according to reports from some leading manu- 
facturers. 

The early June demand assumed such proportions that sales exceeded 
production by a good margin and stocks were consequently reduced. 
Factory operations were unchanged in June and the first part of July in 
order than plant inventories might be replenished. Except for this un- 
natural spurt, basic conditions in the tire industry are practically unchanged. 

May tire shipments, the latest complete figures available from the 
Rubber Manufacturers’ Association, were considerably higher than for 
any previous month back to August 1931. The increase from April was 
15.2%, considerably more than seasonal, but shipments were 21% below 
May 1931. In the first five months, shpments were off 22.7% from the 
same period of 1931. 

Production of rubber tires increased 8.6% from April to May, but was 
32.7% below May, 1931. In the five-month period production exceeded 
shipments by about 9%, but inventories were 9% smaller on June 1 than 
a year earlier and were further reduced during the month through the large 
June shipments. 

Although employment at Ohio rubber factories was unchanged from 
June, consumption of crude rubber was up sharply and was the highest 
for any month since May, 1930. At 39,116 long tons it was 34% above the 
preceding month. Despite the fact that imports of crude rubber, which 
totaled 41,394 long tons in June, were 28.5% larger than in May, they 
were still 9.6% below June, 1931. In the first half of the year imports 
were down about 10% from the same period of 1931. With consumption 
of crude rubber reduced, however, domestic stocks on June 30, at 345,702 
long tons, were 53% larger than a year ago. World stocks of crude rubber 
declined 44,000 tons in June, according to reports. Prices of crude rubber 
worked slightly higher in the first three weeks of July, but on the latest 
date ribbed smoked sheets were only selling for 2.8 cents a pound. 


The Bank also had the following to say regarding whole- 
sale and retail trade conditions: 
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Retail Trade. 


Sales at reporting department stores in June declined more than the 
usual seasonal amount from May and thejadjusted index in the latest 
month was only 61% of the 1923-1925 monthly average. The reduction 
from June, 1931, was 29.6% in the entire district, a very sizable falling- 
off being shown in all principal cities. In the first six months sales were 
off 25.8% in dollar volume. According to the Fairchild index, retail 
department store prices declined 2.4% in June and-on July 1 were 18.3% 
below the corresponding date last year. 

Wearing apparel store sales were down 27.4% in the first half-year, the 
decline in June from the same month of 1931 being 37%. Furniture 
store sales were off 41.5% in June from a year ago. 

Chain grocery and drug sales have held up much better, the reduction 
in dollar volume at the former being only 7.5% in the first half-year, while 
sales of the latter were down 13%. In June the reductions from the same 
month of 1931 were 7.3 and 15.5%, respectively. 

The dollar volume of all stocks is down sharply from last year, partly 
as a result of price declines, but physical stocks gradually are being re- 
duced. At department stores stocks were 15% smaller at the end of June 
than a year ago. Several individual departments show reductions ex- 
ceeding 30% in the past year. The index of stocks in June was 63% of 
the 1923-1925 average. 

The percentage of total June sales for cash was greater than in the same 
month last year by 5% and the ratio of installment to total sales was 
slightly smaller than in June, 1931. 

With sales down, accounts receivable alsé have declined, but the reduc- 
tion is smajler than in total sales. The ratio of collections in June on ac- 
counts receivable at the beginning of the month was 8.4% smaller this 
year than in 1931. 

Wholesale Trade, 


Sales of wholesale drugs and groceries in this district in June increased 
contrary to the seasonal change shown from May to June in most preceding 
years. Compared with June, 1931, however, sizable reductions were 
shown in the dollar volume of all reporting lines. Dry goods sales were 
43% smaller in June and down 37% in the first six months from similar 
periods of last year. June sales were only 28% of the 1923-1925 monthly 
average. 

Grocery sales were down 16.8 and 20.9%, respectively, in June and the 
first six months. Hardware sales were off 21‘% in June and 24% in the six- 
month period and were only 52% of the three-year average. 

Drug sales were 10% smaller in June than a year ago and off 13% in 
the first half-year. They were 80% of the monthly average of the three 
years 1923 1925, considerably above the level of the other three reporting 
lines. 

$< 
Wheat Stocks in Interior Mills and Elevators July 1 


1932. 

Stocks of wheat in interior mills and elevators on July 1 
1932 are estimated by the Crop Reporting Board to have 
been 41,817,000 bushels. Stocks on the same date last 
year were estimated to have been 30,252,000 bushels (re- 
vised). This report is intended to include wheat stocks in 
country elevators and in the smaller interior mills, which 
are not included either in the Department’s report on stocks 
of wheat in 39 markets or the Bureau of the Census report 
on stocks of wheat in merchant mills and attached elevators. 
The estimate is based largely on reports from about 4,100 
interior mills and elevators. 


Details by States are shown in the accompanying table: 


STOCKS OF WHEAT (OLD CROP) IN INTERIOR MILLS AND ELEVATORS 














JULY 1. 
5-Yr. Aver. | 1931 

State. 1926-1930. | 1930. (Revised) . 1932. 
Oe Deine. . ocnscccascond 177,000 166,000 97,000 112,000 
OS See 669,000 650,000 520,000 570,000 
| fe ee 137,000 135,000 125,000 150,000 
eee eee ee 1,088,000 700,000 500,000 800,000 
1 lt RE SE ESE IE 52,000 900,000 540,000 1,565,000 
NO. occ ance acca iedeeuel 730,000 800,000 980,000 ,050,000 
ERE I: 838,000 | 1,360,000 280,000 1,600,000 
ESE i Aa 642,000 670,000 200,000 850,000 
Ee ae. ee 126,000 150,000 100,000 111,000 
........ minirontnuwamee 1,277,000 1,950,000 1,050,000 1,270,000 

eh FS RSE Tk ai 49,000 00, 885,000 730, 
Se Ee 822,000 1,170,000 450,000 1,440,000 
SUGREN DIKOOR... ccecccvesecs 7,776,000 | 15,800,000 3,100,000 2,887,000 
REN SIRROOR., os emcndecamnn 1,175,000 2,150,000 550,000 66,000 
OO EEE ED: 1,370,000 1,400,000 1,350,000 2,545,000 
EE anima dunaleddakebe " ,000 2,200,000 2,330,000 6,323,000 
pS RR a es eee 156,000 200,000 50,000 100,000 
Ne 272,000 210,000 105,000 365,000 
ee eee ae 176,000 180,000 ,000 150,000 
pO ae ee ae 172,000 50,000 i 120,000 
j 1,010,000 2,377,000 
1,720,000 1,800,000 
190,000 274,000 
1,500,000 750,000 
3,600,000 1,850,000 
225,000 2,000,000 
50,000 130,000 
400,000 400,000 
5,000,000 5,000,000 
2,750,000 2,400,000 
Ne ee a ee 500,000 700,000 350,000 365,000 
eS 212,000 200,000 155,000 167,000 
United G0... «ccnccccsne 34,454,000 | 60,166,000 | 30,252,000 | 41,817,000 

















—————— 


Weekiy Reports on Stocks of Grain in Toledo Ware- 
houses Discontinued—National Miliing Company 
Said to Have Withheld Figures. 

The following Associated Press advices were reported from 

Toledo, Aug. 1: 

Weekly reports on stocks of grain in Toledo warehouses have been 
discontinued. 


W. A. Boardman, Secretary of the Toledo Board of Trade, stated to-day 
that the Toledo figures could not be compiled due to the refusal of the 
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National Milling Co., which owns 60% of the grain warehouse capacity 
here, to furnish its usual weekly report. No reason for the refusal was 
announced. 

Harold Anderson, manager of the National Milling OCo., a subsidiary 
of the National Biscuit Co., said that he had no statement to make. 

The Toledo figures on grain stocks have been furnished by the Toledo 
Board of Trade to the Chicago Board of Trade, which compiles weekly reports 
as a courtesy to agricultural, milling and grain processing industries. 
With the Toledo figures omitted comparisons with previous years will be 
misleading, grain men here pointed out. 

Co a a 


Domestic Exports of Canned and Dried Foods in 


June and the First Half of 1931 and 1932. 

The report of the exports of canned and dried foods, 
released by the Department of Commerce at Washington 
on July 26 covering the month of June and the six months 
period ended with June for the years 1931 and 1932, is 
given in full below: 

DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 
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Month of June. 6 Months Ended June. 
1931. 1932. 1931. 1932. 

Beef, canned, Ibs_.....-------- 153,050 71,193 861,868 519,556 
_ ape re $47,932 $18,731 $315,834} $133,058 
co. Oebd, Wb... .2.seccn 65,073 55,379 540,287 557,915 
venetian dbnata name $16,460 $11,233) $138,302} $117,098 
Milk, ‘eoubauied (sweetened), Ibs_| 1,372,487 613,528} 10,820,664} 8,036,670 
alue FT, Se SEs Ser nara $245,643 $96 462 $1,880,934 $1,332,535 
—, evap. (unsweetened), Ibs.--} 5,023,652} 2,993,851) 29,527,494) 22,805,985 
ee Sea ee ae eee $403,789} $182,505) $2,508,179 $1,577,123 
PR ng a ee 677,633| 1,895,700} 6,583,914) 5,871,994 
Wie chek secdensaccoccnnwes $65,889} $214,049) $1,050,091 $727,506 
Sardines, canned, Ibs.-.---.---- 3,749,807! 1,909,323) 31,879,552) 14,659,118 
MEO Said Senaccadicdosevan $256,567 $111,787) $2,019,183 $861,810 
NN iiicS ier oincnimtinncmmee 5,436,800} 4,907,383) 42,303,162} 28,762,932 
I ih ain Katina hails arte dari $342,566} $296,400) $2,339,075) $1,771,256 
639,760! 1,777,790) 14,793,528) 9,990,103 
$56,313 $62,333) $1,357,512} $659,527 
183,373} 1,027,504) 6,078,482) 7,153,692 
$18,033 $84,789 $728,848] $619,379 

89,773 178,522| 2,927,894) 2,025,321 
e $7,087 $15,900} $235,369 $147,612 
) OO ae eee 8,742,260} 9,354,817/111,500,039) 97,634,806 
te es FT EE SS a eee $379,535) $325,803) $4,914,668) $3,559,608 
Apricots, canned, Ibs.......---- 1,678,866| 2,528,416) 7,899,671) 8,424,197 
NO ies don tas axon 4s cee in A me $124,804 $162,251 $669,930) $566,611 
Peaches, canned, Ibs....------- 5,471,485| 5,291,769) 34,440,380) 23,878,688 
,, , eee SES $381,017 $345,559| $2,684,192) $1,541,810 
ears, canned, Ibs...........-..- 5,949,931} 2,466,201) 40,473,888) 26,764,797 
DN nce cca stn acai lias ahah aetabehatnieb $435,166 $187,756| $3,074,918) $1,827,048 
Pintanetan, canned, Ibs...-...-- 1,702,198 930,799) 12,254,938) 8,702,357 
| Re a ee $145,284 $68,254| $1,127,538} $597,655 
bi = canned meats, Ibs.......-- 1,295,246 544,363) 8,413,002} 6,285,010 
31, $3,033,869] $1,323,274 
50,759,699) 35,113,230 
$6,162,300) $3,858,933 
23.369,505| 14,765,451 
$2,426,403) $1,434,367 
Total anied & evap. fruits, Ibs-..-| 15,850,640) 17,118,650) 187,216,023) 152,665,418 
, ERTS ye eee ees $852,463) $816,209/$10,230,511) $7,164,132 
Total ouaned _, See 20,641,512) 16,583,090) 129,460,476) 97,064,497 
| eee ere $1,699,131! $1,272,880|$10,936,278| $6,928,646 

a ee 

Petroleum and Its Products—lIllegal Production in 


East Texas Field Holds Attention — Agreement 


Reached on New Kettleman Hills 


Steady on Crude Throughout Country. 
Illegal production of crude oil in the East Texas field is 


Area—Prices 


engrossing the attention of the industry and steps are being 
urged to wipe out this practice which, if allowed to continue, 
presents a serious menace to the general petroleum situation 
and threatens to undo much that has been accomplished in 
bringing the petroleum industry back to an equitable basis 
of production and distribution. 

The Texas Railroad Commission has reduced the per well 
allowable in East Texas to 44 barrels a day, but despite the 
restrictive measures adopted by the Commission it is an 
open secret that a volume of illegal production sufficient to 
affect the National market is daily being transported from 
the field. The per well allowable is getting to such a low 
point that there is considerable complaint being made by 
operators to the effect that profitable conduct of their 
properties is not possible, despite the fact that this curtail- 
ment serves to maintain crude prices. The new allowable 
means that the average gross income per well amounts to 
approximately $40 a day, and in many instances the over- 
head of operation is more than this amount. 

The State authorities have been publicly called upon to 
take steps to remedy the illegal production evil, and 
legitimate companies have been asked to co-operate in a 
movement to clear up the trouble. This crude is being sold 
at regularly posted prices, and is depriving legitimate produc- 
tion of its outlet. 

Reports received from the Pacific coast yesterday brought 
word of an agreement reached by oil and gas permittees 
holding land in the south dome of Kettleman Hills whereby 
unitization will be practiced if deposits of oil and gas are 
discovered. This agreement is the result of negotiations 
initiated by Secretary of the Interior Wilbur. 

The area comprising south dome is in the same vicinity 
as the rich north dome deposits, which is now being operated 
under the unitization plan, whereby operators unite on 
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production costs and divide pro rata the flow, eliminating a 
large part of the cost of production. 

Production throughout the country showed a slight de- 
crease last week, and the general situation is declared to be 
most favorable. Prices have been firmly maintained, al- 
though no increases have been posted. The Mid-Continent 
schedules are being adhered to, and the question of higher 
price postings apparently abandoned for the time being. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 



































Bradford, Pa $2.02] Eldorado, Ark. 40 $0.78 
Corning, Pa 1.05} Rusk, Texas, 40 and over__....__ .83 
Tllinois -80} Salt Creek, Wyo., 40 and over .94 
Western Kentucky______________ -90| Darst Creek -90 
Midcontinent, Okla., 40 and Midland Dist., Mich 85 
above 1.00] Sunburst, Mont 1.05 
Hutchinson, Texas, 40 and over .78/ Santa Fe Springs, Calif., 40 
Spindleto, Texas, 40 and over .78 and over 1.00 
Winkler, Texas .86| Huntington, Calif., 26.__....... 1.00 
Smackover, Ark., 24 and over .77 Petrolia, Canada 1.75 





REFINED PRODUCTS CHICAGO GASOLINE MARKETS 
WEAKEN—REDUCTION OF CRUDE RUNS HELD NECES- 
SARY FOR CONTINUED PRICE STRENGTH IN OPEN 
MARKETS—JOBBING DEMAND SATISFACTORY IN EAST. 

Although refined products markets along the Eastern 
Seaboard were well sustained during this week, the Chicago 
market showed signs of weakening under the strain of 
jobbing inactivity. Bulk gasoline prices in Chicago are 
being held at steady levels, but there is an undercurrent of 
rumor concerning impending price cuts which is serving to 
encourage the jobbers who have withdrawn from the open 
markets in an effort to bring such action about. 

One feature of the Chicago situation which would serve to 
avoid any sharp break is the fact that the great bulk of 
gasoline stocks is held by the larger companies, who are more 
likely to withstand such tactics, and thus prevent the glut- 
ting of the market with distressed stocks. Jobbers have 
been holding their purchases down to lots of two or three 
ears for the past month, and several weaker holders are 
finding it difficult to withstand the urge to cut prices and 
rid themselves of stocks. 

Gasoline consumption figures for the month of June are 
expected to show a decline of almost 15% as compared with 
last year, and trade leaders now feel that continuation of the 
present satisfactory price structures depends in great part 
upon the ability of refiners to cut their runs of crude to 
stills to a point where storage volume will not mount unduly. 
It is pointed out by conservative leaders that the present 
Chicago situation places emphasis upon their recent warnings 
that failure to curtail refinery operations would serve to 
demoralize not only the market for crude, but for all refined 
products as well. 

Gasoline prices in the East have been firm, with few 
reports of price shading. ‘The higher grades are in steady 
and consistent demand, while what weakness there is seems 
to be confined to the lower grade products. 

Large industrial consumers are completing the placing of 
contracts for their winter requirements of heating oils, and 
this activity has served to strengthen this branch of the 
market. Grade C bunker fuel oil continues with posted 
prices unchanged at 85c. a barrel, in bulk at refinery. Some 
price shading was reported earlier in the week on bunker, 
but not of sufficient proportion to affect the general market. 

There has been a slight betterment in the kerosene situa- 
tion. Demand has not increased to any great extent, but 
a freshening of inquiries is generally noted. Refiners hold 
to their posting of 514c. a gallon, tank car, for 41-43 water 
white. 

Warnings of a gasoline ‘‘price war’’ in several boroughs of 
New York City have been received. Independent dealers 
are said to be the instigators of the move, planned to bring 
about a cut in the tank wagon prices which, they claim, 
now allow them a profit spread of but 3c. a gallon, out of 
which must come overhead charges, resulting in a net 
profit of about le. a gallon to the dealer. 

No price changes were posted this week. 

Gasoline, Service Station, Tax Included 





Be TO ccanencnd $.135 | Cleveland... -......-. $.185 | New Orleans......-. 8. 196 
a A op er ee -20 | Philadelphia... .- 
, ee Ah eee -13 | San Francisco....... 
ne EE ES i ER 17 Third grade -.._.. .16 
Buffalo...... 175 Jacksonville.......- 19 | Above65 octane... .18 
Chicago ose she. | me GE ccsn seus 166) Premluii.cccccces 21 
Cincinnati......--- -185| Minneapolis. ....-.--. 367 | G6. LOU. ccccceccce .144 
Kerosene, 41-43 Water White, Tank Car Lots, F. O. B. Refinery. 
N. Y. (Bayonne) -.-.- sn Chicago ....-$.02%-.03% | New Orleans, 
North Texas......- Los Angeles, pe eee $0.03% 
ER OEE .04%%{-.06 | Re. 04%-. a 
Fuel Oil, F. O. B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D Get Coast C...-ccecau $.70 
ae ls ee $0.85 $.75-1.00 | Chicago 18-22 D 
Diesel 28-30 D...-. 1.65} New Orleans C.....- .60 42 %-.50 





Philadelphia C...._-- 4.70 
Gas Oil, F. O. B. Refinery or Terminal! 
Chicago— Tulsa— 


N. Y. (Bayonne) 
32-36 GO........ $.01% 


28 plus GO..$.03%-.04 01% 
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Gasoline, U. 


S. Motor, Tank (Above 65 Octane), Car Lots, 
F. O. B. Refinery. 








N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago ..--$.0514-.05% 
Standard Oil, N. J.— re $.07% | New Orleans, 
Motor, 60 oc Pan-Am. Pet. Co.. .06 OBiis ctce'a'e 05-.05 % 
ee $.08% Shell Eastern Arkansas ...- 04-.04% 
Motor, 65 oc- eA .07 % | California --.-- .05-.07 
SS .08 4 | New York— Los Angeles, 
Motor, stand- Colonial- ee ands .04%-.07 
ne wie binn es .08 % Beacon -_..---.-.$.08% | Gulf Ports --.- 05-.05% 
Stand. Oil Crew Levick--.--- .08 4% | Tulsa.------ -06 
(| ees ** LTE eae .08 4% | Pennsylvania. 05% 
Tide Water Vc 08 4 
ORGS. scnwce SOM Continental -.-.-- 08% 
Richfield Ol Republic Oil---.-- *.08 
(Cal.)- esses 08% 
Warner-Quinn. 
Cc ances eee, ae 
* Below 65 octane. z “Fire Chief” .08%. 


** Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company ‘s posted service station price at point and date of de- 
livery but in no event less than 8c. a gal., f.o.b. New York Harbor, exclusive 


of taxes. 

Crude Oil Production Resumes Downward Trend. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended July 30 1932 was 2,137,500 barrels, com- 
pared with 2,205,850 barrels for the preceding week and 
2,500,650 barrels for the corresponding week last year. 
The daily production for the four weeks ended July 30 1932 
averaged 2,162,700 barrels. 

Reports received for the week ended July 30 1932 from 
refining companies controlling 95.1% of the 3,852,000 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,175,300 barrels of crude oil daily 
were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 
38,158,000 barrels of gasoline and 132,600,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 
15,040,000 barrels and 2,358,000 barrels were in water 
borne transit in or between districts. Cracked gasoline 
production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 458,900 
barrels daily during the week. 

The complete report for the week ended July 30 1932 

flows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 

July 30 July 23 July 30 Aug. 1 

1932. 1932, 1932. 1931 
I iiticiice tin wns dicieiairenian 394,550 454,455 420,000 425,250 
PEE ES SESS Le 96 ,050 96,550 96,350 99,750 
ee TE... nn antrum ame: 56,850 53,850 53,700 54,350 
PR 2. cc ccbawsemenowaban 49,950 49,600 50,000 56,700 
Wass Camtral TOROS. 20. ccesccdantson 24,250 24,550 24,550 26,150 
I hs cso; da ak on ae dln Nsnstesh iota Wha 178,300 177,500 178,450 201,700 
pe ee ee 57,950 57,550 57,350 52,350 
ot nn a a wis peti aink nema 330,600 345,500 337,350 597,550 
GD Is ceca deb bnancance 57,000 56,000 55,950 58, 

I iiinka ne wee aia nerd 29,900 29,900 29,700 32,350 
Dt cba wamueddakemanawarn 34,150 34,150 34,150 38,650 
ee a eae as 120,150 116,900 118,650 130,700 
eS 31,650 32,450 31,600 21,800 
Eastern (not including Michigan) _---- 103,950 103,600 103.250 100,700 
a a 18,350 18,850 19,000 7,850 
NO Ss Soa. a ox cot chen oo kced aanas ies oedie tad 38,200 35,900 36,250 36,650 
PE Ac nwinbasudadiindcieadnare 7,700 7,700 7,550 8,050 
Ci ceoe epicwe eraaiaitciieas Wi'aacun ccalt abate 2,850 2,850 2,850 4,200 
OS EE ee ao Took 35,900 36,100 35,950 43,700 
CR cau weuconesadnannan deine 469,200 471,900 470,050 504,200 
p LE Ee apap ya 2,137,500 '2,205,850 '2,700,126 '2,500,650 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JULY 30 1932. 
(Figures in barrels of 42 gallons). 


















































Daily Refining Capacity Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Oil 
Potential Datly |Oper-| Stocks Stocks 
Rate, Total. | % | Average. | ated. 
East Coast.-..-.- 633,700) 633, 700) 100.0} 450,300) 71.1|19,405,000) 8,107,000 
Appalachian....| 149,600) 137, 400) 91.8 93,000' 67.7| 2,268,000) 1,174,000 
Ind., Ill., Ky_--| 436,300} 431,500} 98.9} 288,400) 66.8} 8,045,000) 4,363,000 
Okla.,Kans.,Mo. 485.700 435,200 89.6} 205,300) 47.2) 5,257,000} 3,400,000 
Inland Texas...| 305,700) 233,900! 76.5) 102,700) 43.9) 1,608,000} 2,312,000 
Texas Gulf..-.-- 532,500) 531,500) 99.8] 408,400) 76.8} 5,158,000} 8,441,000 
Louisiana Gulf..| 147,500 = 500 100.0 99,300! 67.3) 1,710,000} 4,697,000 
No. La.-Ark-._-- 85,600 3,000; 97.0 41,600) 50.1 223,000 678 ,000 
Rocky Mountain} 160,900 143" 800} 89.4 41,700; 29.0} 1,844,000 621,000 
California. ..-.- 914,500} 884,100) 96.7) 444,600) 50.3/15,654,000) 98,807,000 
Total week: 
July 30 1932-_|3,852,000'3,661,600) 95.1/2,175,300) 59.4/61,172,000) 132,600,000 
July 23 1932.- 3, See 000 3,661,600) 95.1!2,263,400! 61.8162,455,000! 132,210,000 





a Below is set out an estimate of total motor fuel stocks on U. 8S. Bureau of Mines 
basis for week of July 30 1932 compared with certain July 1931 Bureau figures: 


A. P. I. estimate B. of M. basis week July 30 1932_b__.______-_- 62,840,000 barrels 
U. 8. B. of M. motor fuel stocks July 1 1931-_-....-_..._-.._-- 60,165,000 barrels 
U.8. B. of M. motor fuel stocks July 31 1931._._._._._________ 56,265,000 barrels 


b Estimated to permit comparison with A. P. I. Economics Report which is on 
Bureau of Mines basis. 
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Increase in Leather Prices—Tanners Follow Advance 
in Hides but Increase Slows Sales Somewhat. 
The Bston News Bureau of July 27 reported: 
On advance in hides, tanners and jobbers have marked up sole and 


— leather. Increases have somewhat slowed sales, which took quite 
a spurt from July 1 on. 


U. 8S. Leather Co. recently marked up sole leather full cent a pound, 
average increase of around 5%, and % cent on offal. The latter has had 
two or three advances from the low and is now up about 20%. 
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American Hide & Leather Co. advanced calf leather of lower grades 
1 cent a foot, and made similar advances on some side and patent 
leather. Increases range between 5% and 10%. 

Substantial quantity of hides sold last week at % cent advance. 

United Press advices from Peabody, Mass., published in 


the “Wall Street Journal” of July 27, stated: 

Leather manufacturing is picking up briskly, with several tanneries on 
full time, a few on overtime, and the unemployment problem easier than 
for many months. Among the tanneries on overtime are those making 
suede calf for women’s shoes. The lamb skin tanners also are getting an 
increasing volume of business. 

a ooo 


Oil Demand Up from 1929 While Crude Prices Lag. 

Comparison of the 1932 position of the oil industry with 
1929, the peak business year, indicates improvement in 
every statistical respect with the exception of the price of 
crude, according to the T. S. Hose report on the oil situation. 

The following table of the first six months of 1932 com- 
pared with the first six months of 1929 shows the interesting 
figures: 

lst Six Months of 1932 as Compared With Same Period of 1929. 


Oe ee 1,200 less oe 20% 
SANG G3. chokaninceootien 80,000,000 bbls. less 17% 
Wee SUNS. 256. pe dewerbaccsceee 60,000,000 bbls. less Down 1355 % 
Imports... .--.------------------- 14,275,000 bbls. less v 

SIG... cic niceice Stthie kiko on Gl 2'889.000 bbis. more Up 23% 
fe Se eee 50,000,000 bbls. less Down 12 
De ERR OE ee een 53c.a bbl. less Down 36% 
Demand for gasoline-___-......----- 7,307,000 gal. more Up 4 om 
Stocks of gasoline at refineries_-.-.-- 2 617, 000 bbls. less Down 6% 


‘“This comparison is made between 1929 and 1932 as the first six months of 
the former year were probably the general business peak and the first six 
months of 1932 were, we hope, the all-time low,” says the review. These 
figures prove conclusively that the growth of the use of petroleum products 
for various purposes has increased regardless of general economic conditions. 
They further clearly show that the industry as a whole has nothing to fear 
but temporary setbacks if it continues to keep supply below demand. 
Demand for petroleum and its products will grow as the country grows. 


<p 
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Increased Activity in Copper and Zinc—Lead Sales for 
Week in Good Volume. 


Business booked in copper, lead, and zine was well above 
the average during the last week, each of the items named 
accounting for a volume that either approached or exceeded 
the 5,000-ton mark. So far as prices were concerned, the 
week witnessed an advance in both lead and zine: copper 
showed searcely any change domestically, but advanced in 
the foreign market. Predictions of higher prices for copper 
appearing in the daily press naturally made consumers some- 
what nervous, but it appears that most of this gossip origi- 
nated in the Wall Street district. Fabricators report a little 
better demand for copper products. Wire mills have ex- 
perienced more buying interest than brass makers. Tin 
was firm on the absence of any selling pressure. In minor 
metals, further unsettlement was reported in quicksilver. 
“Metal and Mineral Markets” after commenting as above 
goes on to say: 

Interest in Copper Revives. 

Inspired no doubt by the more encouraging trend in both commodity 
and security markets, interest in copper is slowly reviving. Sales for the 
period were not particularly large, but well above the weekly average 
established so far this year. Inquiry was chiefly for distant deliveries, 
and on this class of business sellers had no difficulty in securing 5.25c., 
delivered Connecticut. Several lots of August shipment copper came 
on the market during the week and were disposed of at 5.125c., Connecticut 
basis, a new all-time low on transactions booked by first-hands. On 
forward material, however, the market presented a steady appearance. 
Talk of higher prices made the rounds of the trade, some of the gossip 
naming 7c. as the goal to be attained in the next two months. Pool opera- 
tors are busy in copper shares, and much of the bullishness could be traced 
to such sources. However, quite a few identified with the copper industry 
believe that even a moderate expansion in general business activity would 
certainly result in a firmer market. 

The foreign market steadied appreciably in the last week. Yesterday 
several lots brought as high as 5c., c.i.f. usual European ports, a net gain 
from the recent low of about one-half cent. European consumers are not 
at all well supplied with copper, in the opinion of traders, and on any 
signs of a more orderly market they can be counted upon to take on a fair 
tonnage of the metal. Sellers associated with Copper Exporters raised 
their quotation to 5.10c., c.i.f., on Tuesday, but this price was a little 
above the going market and attracted no buyers. Offerings of copper by 
the export group were moderate throughout the week. 

Effective Aug. 1 all imports of metals into France, including copper, will 
be subjected to a duty of 4%. As a result of a trade agreement, copper 
shipped into France from Belgium will be assessed at the rate of only 2%. 
This will give Katanga a slight advantage in dealing with French con- 
sSumers. At current prices, the net gain to Belgian sellers will amount to 
about 10 points. Developments at Ottawa are being followed with great 
interest. Empire producers of copper are said to be divided in their views 
regarding the need of a British tariff. 

———_<—_—__—— 


Foreign Copper Price Higher. 

The price of copper in foreign markets continued to im- 
prove on August 5 with quotations for countries other than 
France based upon 5.20 to 5.25 cents a pound, e¢. i. f., 
Hamburg and London. Prices in France are based upon 
5.25 cents, Havre, says the New York ‘‘World-Telegram”’ 
of last night, (August 5), which adds: 


To-day’s (August 5) price represents an advance of virtually *{ cents a 
pound from the low abroad, reached about two weeks, and compares with 
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i high of 5.10 cents August 4. 
August 4 at 5 cents. 
In the domestic market the inquiry is active although buying remains 
small. All sellers are quoting a price of 5.375 cents a pound, delivered to 
the end of December. 


Some copper, however, was available 
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Lead Price Advanced to 3.10 Cents a Pound at New 
York—St. Louis Price 2.85 Cents. 

The American Smelting & Refining Co. advanced the 
price of lead from 3 cents a pound to 3.10 cents on August 
5, at New York. The 3 cents price was in effect since 
August 4, at which time the price was advaneed from 2.95 
cents. The St. Joseph Lead Co., the principal seller in the 
St. Louis market, increased its price on August 4 to 2.85 
cents, which represents an advance of 5 points. 

enn 
Price of Zinc at East St. Louis Higher. 

The price of zine advanced 5 points on August 5 to 2.80 
cents a pound, East St. Louis, for nearby delivery and 
August, and 2.85 cents a pound for September. 








Price of Cement Raised in South. 


The price of portland cement was advanced by manufac- 
turers in the Birmingham, Alabama, district, 40 cents a 
barrel, it was announced yesterday (August 5). The district 
has six mills, one of which is in full operation, two on partial 
schedule and three closed down. 


hin 
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Ingot Production Again at New Low. 


The American Iron & Steel Institute in its latest monthly 
report of steel ingot production places the output of all com- 
panies in July at 792,533 tons, the lowest ever recorded. 
In the previous month the figure was 897,275 tons and that 
was the lowest ever reported up to that time. In July 1931 
the calculated output of all companies was 1,887,580 tons, 
more than double the amount in the present month, although 
production was far from being at a high rate even then. 
The approximate daily output for the 25 working days in 
July was 31,701 tons, while in June in which there were 
26 working days, daily output approximated 34,511 tons 
and in July 1931, also with 26 working days, the average 
daily production was 72,599 tons. Below we furnish the 
figures by months since January 1931: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO JULY 
1932—GROSS TONS. 


Reported by companies which made 95.33% of the open-hearth and Bessemer 
steel ingot production in that year. 
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Monthly Calculated |No.of|Approz.| Per 
Open- Output Monthly \Work-| Datly Cent. 
Month. Hearth. Bessemer. | Companies | Output All| 1ng | Output | Opera- 
Reporting. |Compantes.|Days.|All Cos.| tton.a 
1931. 

January.-| 2,098,175 296,620) 2,394,795} 2,512,140) 27 93,042} 43.80 
February-| 2,131,079 296,974) 2,428,053) 2,547,027; 24 | 106,126) 49.96 
March..-| 2,565,531 346,137; 2,911,668} 3,054,339} 26 | 117,475) 55.30 
Sl 2,321,043 316,668; 2,637,711| 2,766,959) 26 | 106,421} 50.09 
J 2,130,805 301 1639) 2,432,444) 2,551,633) 26 98,140! 46.20 
June...-- 1,782,007 246,365! 2,028,372; 2,127,762) 26 81,837} 38.52 
; . as 1,574,379 225,020; 1,799,409; 1,887,580) 26 72,599) 34.17 

7 mos.-_| 14,603,019) 2,029,433) 16,632,452) 17,447,440) 181 96,395| 45.37 
August..-} 1,462,254 174,380; 1,636,634; 1,716,829! 26 66,032} 31.08 
September| 1,274,072 199,151 1,473,223; 1,545,411} 26 59,439] 27.98 
October - - 1,319,958 195,943) 1,515,901 1,590,180} 27 58,896| 27.72 
November} 1,276,856 240,441 1,517,297| 1,591,644) 25 63,666; 29.97 
December; 1,068,384 172,046) 1,240,430; 1,301,211) 26 50,047} 23.56 

Total_-| 21,004,543) 3,011,394) 24,015,937) 25,192,715) 311 81,006) 38.13 

1932. 

January.-| 1,230,661 160,633} 1,391,294) 1,459,450) 26 56,133, 25.96 
February} 1,232,568 157,067; 1,389,635] 1,457,710); 25 58,308) 26.96 
March --- 1,149,307 193,944) 1,343,251] 1,409,054) 27 52,187) 24.13 
co 1,036,227 144,197; 1,180,424) 1,238,250] 26 47,625} 22.02 
May.---- 50,785 103,593} 1,054,378) 1,106,030} 26 42,540; 19.67 
June...-- 755,123 100,249 855,372 897,275) 26 34,511) 15.96 
a 652 ,650 102,872 755,522 792,533; 25 31,701; 14.66 
- 
* 7 mos_-| 7,007,321 962,555| 7,969,876| 8,360,802! 181 46,190! 21.36 








a The figures of ‘‘per cent of operation’’ are based on the annual capacity as of 
Dec. 31 1931 of 67,473,630 gross tons for Bessemer and open-hearth steel {ngots. 
Scctocoecseaitieices 


July Pig Iron Output Declined 11.8%. 

Production of pig iron in July was 572,296 gross tons, 
compared with 628,064 tons in June, according to returns 
gathered by telegraph and telephone by the “Iron Age.’’ 
The loss in the daily output of July from June was 11.8%, 
or from 20,935 gross tons in June to 18,461 tons in July. 
The percentage loss in the daily output of July from June, 
however, was less than the loss of June from May. The 
June loss was 17%. The “Age’’ further reports as follows: 


The number of furnaces in operation on Aug. 1 was unchanged from the 
46 active on July 1, although the operating rate of the 46 furnaces on Aug. 1 
was 17,525 tons, against 18,955 tons on July 1. Five furnaces were placed 
in operation during July and five were blown out or banked. Of the ones 
blown in, two belong to the Steel Corp., two are merchant units and one is 
an independent steel company stack. Of the furnaces blown out or banked 
two are Steel Corp. units, two are independent steel company unite and 
one is a merchant unit. 

In the Pittsburgh district the Carnegie Steel Co. blew in a Carrie furnace 
and the Davison Coal & Coke Co. blew in its Neville Island furnace. The 
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Youngstown Sheet & Tube Co. put on a Hubbard furnace, National Tube 
Co., one at its Lorain works, and Pickands, Mather & Co., one Toledo 
furnace, Republic Steel Corp. took off a Donner furnace and the Trumbull- 
Cliffs furnace. The Dlinois Steel Co. banked two furnaces at its South 
Chicago: works, and the No. 2 City furnace of the Sloss-Sheffield Steel & 
Tron Co. was blown out or banked. 
PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Tons.) 




















Pig Iron.x Ferromanganese.y 

1931. 1932. 1931. 1932. 
tli i 5 SMR ped 1,714,266 972,784 14,251 11,250 
WUE. 5. osddesieuaeuwue 1,706,621 964,280 19,480 4,010 
PB cb cick 646s ac ddeee 2,032,248 967,235 27,899 4,900 
PO RE ESS Cy OS 2,019,529 852,897 25,456 481 
ERE Sel aie at ate ies 1,994,082 783,554 23,959 5,219 
ep eI RR 1,638,627 628,064 11,243 7,702 
et Ee eR ae 11,105,373 5,168,814 122,288 33,562 
NA itiinss i eh icnin posteeeetes attach ail 1,463,220 572,296 17,776 2,299 
ita. a. caanesdce tcc ttm adie Lee. weenae 12.482 | ss meonen 
ween oo. ee BT eS ees ae et > Weds 
NE ida dom nth dip ths Salemi L-eeeeee = alien de M790) = swe 
OE ee $0706 bk -:.. deem. 
EID Wea kt re Meee ks. cakbamee 
eT eee ee 18,275,165 | -_-_- | omega € 














x These totals do not include charcoal pig iron. The 1930 production of this 
iron was 96,580 gross tons. y Included in pig iron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
































Steel Mer- Steel Mer- 
Works.\chants.*| Total Works.|chants.*| Total. 
1930— 1931— 
January-...._. 71,447| 19,762) 91,209|;|May.......... 51,113} 13,212) 64,325 
February -...._ 81,850] 19,810/101,390/|Jume__....... 43,412) 11,209) 54,621 
ee Seok 83,900} 20,815| 104,715) |July.......__- 35,189) 12,012) 47,201 
pT 85,489] 20,573/106,062)|August__.__.___ 31,739} 9,569)’ 41,308 
ES 84,310} 19,973/104,283}|September- __._ 29,97 8,985} 38,964 
.. _ SESS 77,883} 19,921) 97,804||/October_--.___ 30,797| 7,051) 37,848 
Ss 66,949) 18,197) 85,146)|November--__-- 31,024; 5,758] 36,782 
August........ 64,857! 16,560} 81,417||December_-_.. 24,847) 6,778) 31,625 
September-____ 63,342! 13,548) 75,890 1932— 
Octever....... 57,788] 12,043) 69,831)||January._..__- 25,124) 6,256) 31,380 
November. -_-_-_- 49,730] 12,507| 62,237||February._-_-._- 5,000! 7,251) 33,251 
December... .._ 40,952] 11,780) 53,732||March...-_...| 24,044) 7,157) 31,201 
1931— Rae wis tino 23,143] 5,287) 28,430 
January ....... 45,883] 9,416} 55,299/|May._......- 20,618} 4,658) 25,276 
February -_...- 49,618] 11,332} 60,950/|Junme_._...... 14,845] 6,090} 20,935 
eee 54,975) 11,481) 65,556/|July._-....-..2 15,132} 3,329) 18,461 
. See 53,878! 13,439! 67,317 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 



































1927. 1928. 1929. 1930. 1931. 1932. 
eee 100,123 92,573 | 111,044 91,209 55,299 31,380 
February.......--.| 105,024 | 100,004 | 114,507 | 101,390 60,950 33,251 
March. .--- 112,366 | 103,215 | 119,822 | 104,715 65,556 31,201 
Amt....« 114,074 | 106,183 | 122,087 | 106,062 67,317 25,430 
MAPcce ns 109,385 | 105,931 | 125,745 | 104,283 64,325 25,276 
PENG ee padeies cnn 102,988 | 102,733 | 123,908 97,804 54,621 20,935 
107,351 101,763 119,564 100,891 61,356 28,412 

95,199 99,091 | 122,100 85,146 47,201 18,461 

95,073 101,180 121,151 81,417 41,308 ence 

92,498 | 102,077 | 116,585 75,890 38 ,964 ata 

89,810 | 108,832 | 115,745 69,831 37,848 woh ti 

88,279 | 110,084 | 106,047 62,237 36,782 sale 

86,960 | 108,705 91,513 53,732 31,625 none 

12jmos.’ average_.| 99,266 | 103,382 1 115,851 86,025 50,069 snes 

a oe 


Steel Production Shows a Slight Falling Off—Opera- 
tions Now at About 15% of Capacity—Steel Scrap 
Price Declines—Pig Irom Output Lowest Since 1896. 


Notwithstanding such unfavorable factors as a further 
decline of 11.8% in pig iron production in July, a drop in 
steel ingot output this week to about 15%, a recession in 
the price of heavy melting steel scrap at Pittsburgh, a further 
falling off in automobile production, and the failure of steel 
and pig iron bookings to show any noticeable change for the 
better, sentiment in the iron and steel industry remains 
buoyant, reports the ‘‘Iron Age’’ of Aug. 4, which further 


states: 

August is being generally discounted as a month in which little or no 
change can be expected, and eyes are turned toward Septemb.r und the 
fourth quarter. Within the iron and steel industry there are very few 
developments which can be counted upon as indicating a turn in the tide, 
and, as a matter of fact, the industry is deriving most of its feeling of hope- 
fulness from influences outside its own immediate sphere, such as the rise 
in prices of securities, improvement in the credit situation, continued 
strength in some farm products, and the absence of pessimistic forebodings. 

On the constructive side, so far as the immediate future of the iron and 
steel industry is concerned, are the gains being made by the oil industry, 
which have already resulted in a little more liberal buying; the plan men- 
tioned by the ‘Iron Age’ a week ago to induce the railroads to undertake 
a large program of equipment rehabilitation, which has been given official 
recognition in a statement issued by President Hoover, and the effort that 
is being made to hasten the starting of construction work that will be 
financed by the Reconstruction Finance Corporation. The steel industry 
well realizes the element of time necessary to the consummation of such 
plans and therefore does not count upon much in the way of concrete 
results before September at the earliest. 

Though the rate of production in the automobile industry is declining, 
a@ condition that is reflected in steel orders, there is a possibility of a fall 
pick-up as a result of preparation of new models. The retail sales outlook 
appears to be somewhat more promising because of rising confidence. 

Tin plate output has been reduced to less than 40%. Sheet, strip and 
bar mill units are also running at lower rates, chiefly because of smaller 
specifications from automobile manufacturers. 

July was one of the poorest months cn record in structura steel. Total 
lettings, as compiled by the ‘‘Iron Age,"’ were only 44,200 tons, and in 
quiries were for no more than 50,000 tons. The past week's total in new 
contracts was 16,300 tons, including 7,800 tons for a section of the West 
Side elevated highway in New York. 

A decline in the steel ingot output rate this week to 15% from 16%, 
where it has stood for three weeks, is partly attributable to a rather sharp 
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reduction at Chicago, where two blast furnaces also have been put on the 
inactive list, but other districts likewise are turning out a little less steel 
than recently, especially the Valleys and Wheeling. Although one fairly 
large plant in the Pittsburgh district has resumed production after a shut- 
down, curtailments there have left the rate unchanged. 

Pig iron production made another new low record in July, with a total of 
572,296 gross tons, against 628,064 tons in June, and a daily average of 
18,461 tons, compared with 20,935 tons in June, a decline of 11.4%, which 
was less, however, than the 17% drop in June from May. The reduced 
output occurred with no net loss in active furnaces. The number in blast 
on Aug. 1 was 46, the same as on July 1; five furnaces were blown out and 
five others were put on. The past month's total was 57% below that 
of July 1931. 

Not since 1896 has pig iron output been solow. In that year there four 
consecutive months in which the daily average fell below 20,000 tons. 
Iron was being made last month at a yearly total of less than 6,750,000 
tons. No full year’s output since 1894 has been that low. 

Although the general tone of the scrap markets has been better the past 
two weeks, a decline of 25c. a ton on heavy melting steel at Pittsburgh has 
resulted from sales to a consumer, bringing down the ‘‘ Iron Age’’ composite 
price to $6.50, following a rise last week to $6.58 as a result of an advance 
at Chicago. The Pittsburgh market, however, shows none of the pro- 
nounced weakness of a month ago, and, in fact, one or two minor grades 
have advanced there. There is continued strength at Chicago. The com- 
posite prices for finished steel and pig iron are unchanged at $13.76 a gross 
ton and 1.976c. a lb., respectively. A comparative table shows; 


“IRON AGE” COMPOSITE PRICES. 


Finished Steel 


Aug. 2 1932, 1.976c. a Lb. ) Based on steel bars, beams, tank plates, 





Ce WHE WE. cdc cccnntisdsetose ieee t wire, rails, black pipe, sheets and hot- 
CE MSDE BEG. cccnnnenneveeken 1.976c.{ rolled strip. These products make 85% 
Ce FOOE BGG. vcsnecececosansscs 2.014c.) of the United States output. 
Htgh Low 
Ba icibins riven ea pe hie ah a ianrealedaiese 1.976c. June 28 1.926e. Feb. 2 
hss ws dS dibtv ni inthe ay ein teh wo cai aln tacoma 2.037c. Jan. 13 1.945¢. Dec. 29 
Nios Gin ination md de et nae 2.273c. Jan. 7 2.018¢e. Dec. 9 
RES ESE TT CREE ER Ye 2.317¢c. April 2 2.273c. Oct. 29 
ERSTE ES ene oren eee re 2.286c. Dee. 11 2.217c. July 17 
NE niin eit stn wih he tpn wines tis aaa 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Aug. 2 1932, $13.76 a Gross Ton. Based on average of basic tron at Valley 
Ce WU BED. cnwcdcctonsinbaand $13.76| furnace foundry irons at Chicago, 
Cl EE Bins ss daw newenscee 13.76 Philadelphia, Buffalo, Valley and Bir- 
15.54 mingham. 
h 
Jan. 5 $13.76 July §6 
Jan. 6 15.79 Dec. 15 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 1 
Steel Scrap 
Aug. 2 1932, $6.50 a Gross Ton. Based on No. 1 heavy melting steel quo- 
CD TE BE cccnstcnesenncwnue $6.53| - tations at Pittsburgh, Philadelphia 
Ce TIGRE BOO. 6c we enwcasensedo 6.42 and Chicago. 
GES FONE BNO coca cdeseecceses 9.42 
Htgh Low 
ihe: scsdvan al erivaiicin cp eens Be etatin te teen ascent deers ao a .50 Jan. 12 $6.42 July 5 
Sin cnckdbcniniokhthaetwinbaaed 11.33 Jan. 7.62 Dee. 29 
Di csetandebwapiadakhautcedenadaa 15.00 Feb. 18 11.25 Dec. 9 
SE sicicecsnish cr tpsind te hou seksi aoe Ose Saree a 17.58 Jan. 29 14.08 Dec. 3 
REL SE Sy Se ee 16.50 Dee. 31 13.08 July 2 
REE RE a a ie Ee 15.25 Jan. 11 13.08 Nov. 22 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Aug. 1 stated: 


Sentiment in iron and steel that the next turn will be upward is deep-seated 
enough to survive even an avalanche of financial statements showing that 
the losses of the industry in the second quarter averaged $13.78 per ton of 
ingots produced, or more than half their cost, compared with a deficit of 
$7.72 per ton in the first quarter. 

Continuance of the 16-17% steel operating rate of the past two weeks 
into the week beginning July 31 indicates that actual demand has not 
accelerated appreciably, but outcroppings that foreshadow better demand 
are more numerous. In fact, sentiment threatens to become as over- 
optimistic as it was over-pessimistic recently, and leaders of the industry 
prefer making progress slowly but surely. 

Most significant of the week’s developments is the decision of several 
Middle West buyers of Lake Superior iron ore to expand their releases for 
this season. The additional tonnage is comparatively small, but this is the 
first reversal in the tendency to whittle shipments down. 

No small hopes for a full upturn are predicated upon the railroads, which 
are a little more active in the steel market. Carnegie Steel Co. is opening 
its Edgar Thomson rail mill and some open-hearths for a short run. Two 
eastern roads are considering buying 25 locomotives, and one eastern carrier 
3,000 tons of rails. A Philadelphia maker has booked 40 street cars for 
Indianapolis. 

After several slack weeks structural steel awards have jumped to 24,957 
tons, considerably above the weekly average for the year to date and fifth 
largest weekly total this year. Included are 5,100 tons of sheet piling for 
government work on the Mississippi and 5,000 tons for the Newark, N. J., 
post office. Concrete reinforcing bars will participate heavily in the $120,- 
000,000 Federal allotment for highway construction in the year ended 
next June 30. 

An inquiry at Philadelphia for 2,500 tons of hot-rolled strip is the largest 
in a number of weeks. Automotive specifications for bars at Chicago, while 
not broad, are better sustained than expected. In several markets releases 
for plates are more numerous and longer price protections are being sought. 
Sheet mills at Pittsburgh look for improved demand in August for early 
assembly of new 1933 automobile models. 

In raw materials the same lift in sentiment as in steel is evident. Chicago 
and Cincinnati note more future interest in pig iron. Steel scrap in prac- 
tically all districts needs only the impetus of a few orders to put prices up. 
A Hamilton, Ont., consumer has bought 5,000 tons of steel scrap in the 
New York disctrict and a Nova Scotia melter has placed a repeat order 
for 2,500 tons at Boston. 

What appears to be a distressing decline of 35% in exports of iron and 
steel in June, to 52,081 tons, is tempered by the fact the May total was 
exaggerated by an unusual movement of scrap to Japan, and the settlement 
in June is scarcely more than seasonal. Imports decreased 13% to 34,494 
tons in June, maintaining a favorable balance of trade. Imports in the 
first half of 1932 equaled 2.7% of domestic output, almost double the 1.5% 
of a year ago. 

Following the example in other products, manufacturers of tin plate may 
attempt to terminate wide differentials to preferred buyers. New extras 


on forging bars will tend to eliminate the substitution of ordinary merchant 
bars and raise the price to most consumers. 

Generally, the price situation is steady, the iron and stee composite of 
“Steel"’ being unchanged at $29.46, of finished steel at $47.71 and of 
scrap at $5.96. 
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Steel ingot production for the week ended Monday 
(Aug. 1) is placed at about 14144% of theoretical capacity, 
according to the ‘‘Wall Street Journal’’ of Aug. 3.- Thisisa 
drop of nearly 1% from the preceding week, when the rate 
was slightly above 15%. The ‘“Journal’’ adds: 

U. 8. Steel is estimated at about 13%, being affected by the shutdown 
of the Illinois Steel Co.’s South Chicago works late last week. The U. 8. 
Steel Corp. rate compares with 15% in the previous week. Independents 
are credited with operating at around 16%, the same as in the week before. 

At the beginning of August last year the industry was below 31%, U. 8. 
Steel being at 33% and independents a little over 29%. In the correspond- 
ing week of 1930 the average was 58%, with U. 8. Steel at 64% and inde- 
pendents 53%. In the corresponding week of 1929 the industry was at 
the high rate of 94%, U. S. Steel being at 98% and independents at 91%, 


while in 1928 the average was above 72%, U. 8. Steel running at 76% and 
independents at better than 69%. 


in 
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Production of Bituminous Coal and Pennsylvania 
Anthracite Continues to Show an Increase Over 
the Preceding Week, But Is Still Below the 1931 
Figure. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended July 23 1932 a total of 4,360,000 net tons of bitu- 
minous coal and 706,000 tons of anthracite as compared 
with 4,155,000 tons of bituminous coal and 597,000 tons of 
anthracite in the preceding week and 6,755,000 tons of 
bituminous coal and 881,000 tons of anthracite in the 
corresponding period last year. The report of the Bureau 
follows: 


Production of coal increased during the week ended July 23 1932. The 
total output of soft coal, including lignite and coa] coked at the mines, is 
estimated at 4,360,000 net tons. This is an increase of 205,000 tons, or 
4.9% over the preceding week, and compares with 6,755,000 tons produced 
during the week in 1931 corresponding with that of July 23. 

The increase in production of Pennsylvania anthracite was more marked 
than that of bituminous. The total for the week is estimated at 706,000 
tons, a gain of 109,000 tons, or 18.3% over the output in the week of 
July 16. 

The total production of beehive coke during the week ended July 23 is 
estimated at 8,600 tons. This compares with 9,600 tons produced during 
the preceding week, and 16,200 tons during the week of 1931 corresponding 
with that of July 23. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (Net Tons) 

















Week Ended Calendar Year to Date. 
July 23. July 16 July 25 
1922ce. 1932d. 1931. 1932, 1931. 1929. 
Bttuminous 
Coal a 
Weekly total__-- 4,360,000 4,155,000 6,755,000 157,664,000 211,864,000 288,181,000 
Dey average... 727,000 693,000 1,126,000 909,000 1,222,000 1,662,000 
enna. | 
Anthractle b 
Weekly total..-. 706,000 597,000 881,000 26,135,000 34,287,000 38,872,000 
Dally average... 117,700 99,500 146,800 152,400 199,900 226,700 
Beehtve Coke 
Weekly total... 8,600 9,600 16,200 433,000 820,000 3,880,300 
Daily average--- 1,433 1,600 2,700 2,474 4,686 22,173 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan county, washery and dredge coal, local sales, and coiliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED PRODUCTION OF COAL BY STATES (Net Tons). 























Week Ended 

July 1923 
State. July 16°32.) July 9°32.| July 18°31.| July 19°30.] Ange. 

Poo EE TIMES 120,000} 112,000] 198,000] 252,000] 389,000 
Arkansas and Oklahoma- - 25,000 36, 42,000 51,000 74,000 
ee 39,0001 32,000} 67,000] 99,000] 165.000 
ee ed 140,000] 1225000] 661,000] 784,000 1,268,000 
ee 146,000] 135.000] 190,000] 226.000} °451.000 
(RNase EEE, 40.000} 46,000} 42,000] 47,000] —° 87,000 
Kansas and Missourl.---- 71,000] 67,000] 88,000} 97.000} 134,000 
Kentucky—Eastern._--.- 421.000} 360,000] 618,000| 750,000| 735,000 
ise canlmetan 147,000] 134,000} 111,000] 150,000] 202,000 
a 17,000} 12,000] 33,000] 34,000] 42,000 
eons 1,000 2,000 1,000] 11,000} 17,000 
a ai Raa 15.000] 18,000}  27.000| 41,000} 41,000 
New Mexico_....-.-.-.-- 14,000} 14,000] 23,000] 30,000} 52,000 
North Dakota_----..---- 9,000] 10,000} 19.000} 12,000} 14,000 
alpen a 139,000] 98,000} 424,000) 427,000] 854.000 
Pennsyivanla_.........-- 1,255,000] 1,032,000] 1,846,000] 2,262,000] 3,680,000 
Tennessee _....-...-.-- 48,000] 42,000} ° 67.000] 87,000} 113,000 
eo cscs 11,000] 11,000] 13,000} 11,000} 23,000 
Ra ea eat ee 20,000] 13,000} 28.000] 37,000} —_87,000 
| gal tte 128,000] 101,000} 178.000] 185,000] 239,000 
Washington. ........-.-- 19,000] 21,000]  24,000/ 34,000] 37,000 
W. Virginia—-Southern b.| 957,000} 874.000] 1,579,000] 1,787,000] 1,519,000 
Northern_c.....------ 335,000] 260,000] 438,000] 517,000] 866,000 
Wee. cs 36,000] 39,000] 66,000 "000] 115,000 
Other States............ 2;000 1,000 1,000 : 4,000 
Total bituminous coal--| 4,155,000] 3,592,000] 6,784,000] 8,023,000] 11,208,000 
Pennsylvania anthracite--| 597,000} 520,000} 751,000] 1,299,000] 1,950,000 
© ‘Total all coal-...------ 4,752,000! 4,112,000! 7,535,000! 9,322,000] 13,158,000 

















a Average weekly rate for the entire month. 
N. & W., C, & O., Virginia, 
Panhandle. 


b Includes operations on the 
K. & M., and B. C. & G. c Rest of State, including 


—_~<———_—-- 

Death of H. M. Rose, Assistant Secretary of Senate 

Henry M. Rose, Assisant Secretary of the Senate since 
1905, died at his home in Washington on July 11, at the 
age of 74. He had been in ill health for eight years said 
Associated Press advites from Washington which also 
stated: 

His name was carried annually in the legislative appropriation bills. 
He was the only Senate employe holding office by law. 


Mr. Rose came to Washington in 1895 from Grand Rapids, Mich., 
where he will be buried. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 3 as reported by 
the Federal Reserve banks was $2,416,000,000, a decrease 
of $18,000,000 compared with the preceding week and an 
increase of $1 ,445,000,000, compared with the corresponding 
week in 1931. After noting these facts the Federal Reserve 
Board proceeds as follows: 


On Aug. 3 total Reserve bank credit amounted to $2,388,000,000, a 
decrease of $34,000,000 for the week. ‘This decrease corresponds with a 
decrease of $60,000,000 in member bank reserve balances and an increase 
of $27,000,000 in monetary gold stock, offset in part by an increase of 
$38,000,000 in money in circulation and a decrease of $14,000,000 in 
Treasury currency, adjusted. 


Holdings of bills discounted decreased $9,000,000 at the Federal Reserve 
Bank of San Francisco, $7,000,000 at Cleveland, $6,000,000 at Atlanta, 
$5,000,000 each at New York and Chicago, $4,000,000 at Philadelphia and 
and $38,000,000 at all Federal Reserve banks. The System’s holdings of 
bills bought in open market increased $1,000,000 and of United States 
Treasury notes $55,000,000, while holdings of Treasury certificates and 
bills declined $50,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Fed- 
eral Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stocks, and money in circulation. The Federal Re- 
serve Board’s explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended Aug. 3, in 
comparison with the preceding week and with the corres- 
ponding date last year, will be found on subsequent pages, 
namely, pages 936 and 937. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Aug. 3 1932, were as follows: 

Increase (+) or Decrease (—) 
Aug. 31982. July 27 1932. Ana. 5 1931 


— peony 000. +2! 3 yy 


000,000 
+ 5000-000 +1, 165;000;000 





2,000,000 —18,000,000 

TOTAL RES’VE BANK CREDIT.--2, oer 000,000 —34,000,000 +1,421,000,000 
Monetary gold stock_.._._...-.-.-- oa 000,000 +27,000,000 —968,000,000 
Tresury currency adjusted__..._..-- 7,000,000 —14,000,000 —35,000,000 
Money in circulation_._..__..----. 5,728,000,000 +38,000,000 +880,000,000 
Member bank reserve balances ----- 2,012,000,000 60,000,000 —327,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c__.-...........-- 391,000,000 -...--.-..- —136 ,000,000 

a ee 

Returns of Member Banks in New York City and 


Chicago Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Fed- 
eral Reserve Board also commenced to give out the figures 
of the member banks in New York City as well as those 
in Chicago on Thursday, simultaneously with the figures 
for the Reserve banks themselves and for the same week, 
instead of waiting until the following Monday, before 
which time the statistics covering the entire body of report- 
ing member banks in the different cities included cannot 
be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full state- 
ment of the member banks, which latter will not be avail- 
able until the coming Monday. The New York City 
statement of course also includes the brokers’ loans of re- 
porting member banks. The grand aggregate of brokers’ 
loans the present week records an increase of $1,000,000, 
the total of these loans on Aug. 3 1932 standing at $332,- 
000,000 as compared with $331,000,000 on July 27 1932, 
the low record for all time since these loans have been first 
compiled in 1917. Loans “for own account’’ increased 
during the week from $306,000,000 to $307,000,000 while 
loans “for account of out-of-town banks’’ decreased from 
$17,000,000 to $16,000,000. Loans ‘for account of others’’ 
increased from $8,000,000 to $9,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Aug. : 1932. July 27 1932. Aug. 5 1931. 
Loans and investments—total......-.-- 6,556,000,000 6,317,000,000 7,763,000,000 
NS I ae ER Pe 3,501,000,000 3,492,000,000 5,100,000,000 
On securities. ...-ccrccccccececn-e 1,669,000,000 1,630,000,000 2,648,000,000 
All OChEP...- ~- conc cence ec ececeee 1,832,000,000 1,862,000,000 2,452,000,000 























Aug. 3 1932. ex! 271932. Aug. 51931. 
$ $3 
Investments—total_.............._._- 3,055,000,000 2, 825, 000,000 2,663,000,000 
U. 8. Government securities. ..._.._. 2,087,000,000 1,870,000,000 1,636,000,000 
PURE WII ei ioecvnsnincet cece 968,000,000 955,000,000 1,027,000,000 
Reserve with Federal Reserve Bank_... 720,000,000 778,000,000 779,000,000 
I I a ares Mink ene a aban an 37,000,000 40,000,000 54,000,000 
Net demand deposits._......._..___.. 4,920,000,000 4,898,000,000 5,758,000,600 
Se EN rtiniadEcthnncawsdeck 802,000,000 800,000,000 1,123,000,000 
Government deposits................- 162,000,000 20,0000,000 45,000,000 
cL ee ea ee pee 90,000,000 74,000,000 80,000,000 
IER Ons Sok cclcdibaadwot sce 1,114,000,000 1,060,000,000 1,212,000,000 
Borrowings from Federal Reserve Bank. ..-.---... -.---.---- 2,000,000 
Loans on secur. to brokers & dealers; 
FOr OR BOOUUDE. oa a. cue cuned 307,000,000 306,000,000 960,000,000 
For account of out-of-town banks._.. 16,000,000 17,000,000 222,000,000 
For account of others_.____________- 9,000,000 8,000,000 164,000,000 
Ns tte atiiekenreditelin aeie oe 332,000,000 331,000,000 1,346,000,000 
On BeeGG. oo an Skeet es. Cet 244,000,000 237,000,000 938,000,000 
eae: ee 88,000,000 94,000,000 408,000,000 
Chicago. 
Loans and investments—total__._..__- 1,270,000,000 1,232,000,000 1,812,000,000 
PRRs io tGcun bs ouwdanscokce 883,000,000 872,000,000 1,256,000,000 
epi ne 2 eas anlage alt 509,000,000 506,000,000 742,000,000 
pS 1S BES a 374,000,000 366,000,000 514,000,000 — 
Investments—total._..........-._-_-- 387,000,000 360,000,000 556,000,000 
U. 8. Government securities. .......- 217,000,000 190,000,000 327,000,000 
Other securities................--.. 170,000,000 170,000,000 229,000,000 
Reserve with Federal Reserve Bank.... 182,000,000 184,000,000 183,000,000 
Coa WN. ck. eee oes 18,000,000 18,000,000 15,000,000 
Net demand deposits..............-.. 804,000,000 781,000,000 1,180,000,000 
po ere iar 337,000,000 340,000,000 °546,000,000 
Government deposits.............---- 13,000,000 5,000,000 10,000,000 
er eS... od cnbas cow enous 156,000,000 181,000,000 177,000,000 
IPE U MUN E So ccncedevueccesuantic 237,000,000 220,000,000 317,000,000 
Borrowings from Federal Reserve Bank. 6,000,000 6,000,000 2,000,000 


<i 
<ye- 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 
101 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 27: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on July 27 shows increases for the week of 
$23,000,000 in net demand deposits, $51,000,000 in time deposits and $49,- 
000,000 in reserve balances with Federal Reserve banks, and decreases of 
$23,000,000 in Government deposits and $15,000,000 in borrowings from 
Federal Reserve banks. Total loans and investments show practically 
no change for the week. 

Loans on securities declined $19,000,000 at reporting member banks in 
the New York district and $31,000,000 at all reporting banks. ‘‘All other’’ 
loans increased $8,000,000 in the New York district, and declined $5,000,000 
at all reporting banks. 

Holdings of United States Government securities increased $29,000,000 
in the New York district and at all reporting member banks, while holdings 
of other securities increased $9,000,000 in the New York district and $8,- 
000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $214,000,000 on July 27, the principal changes for the 
week being a decrease of $9,000,000 at the Federal Reserve Bank of Chicago 
and of $8,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
July 27 1932, follows: 





Increase (+) or Decrease (—) 
nce 
July 27 1932. July 20 1932. July ” 1931. 
$ $ 
+ 1,000,000 —3,962,000,000 











Loans and investments—total- ----- 18,334,000,000 
Loans—total.....---------.------ 10,992,000,000 36,000,000 —3,494,000,000 
On securities. ......-..--.-.------ 4,587,000,000 31,000,000 —1,957,000,000 
All OCCNEP . cc wcccccceecccececece 6,405,000,000 —5,000,000 —1,537,000,000 
Investments—total.-.-...---------- 7,342,000,000 +37,000,000 —468,000,000 
U’8. Government securities - - ---- 4,136,000,000 + 29,000,000 + 3,000,000 
Other securities. ...-.---------- 3,206 ,000,000 +8,000,000 471,000,000 
Reserves with Federal Reserve banks 1 +H 000,000 +49,000,000 —217,000,000 
Cash in vault. -.----------------- 214,000,000 —10,000,000 —6,000,000 


Net demand deposits--.------------ 10,758,000,000 + 23,000,000 —2,715,000,000 


Te MONEE. Cos oendods cuwocus 5,588,000,000 +51,000,000 —1,556,000,000 
Government deposits. .--.---------- 5,000,000 -—23,000,000 —125,000,000 
tee (led UNO. cccncucuecnceenee 1,147,000,000 —19,000,000 410,000,000 
Th POG... . doitcnnned ale wae 2,556,000,000 45,000,000 812,000,000 
Borrowings from Fed. Reserve banks 214,000,000 —15,000,000 + 159,000,000 
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Senator Glass Holds Debt Cut Might Benefit Nation— 





Discussing Borah Proposal, Sees ‘‘Readjustment’? 


Serving Our Interests. 

A view that war debts revision might be to the interest of 
this country was expressed on July 28 by Senator Glass in 
discussing Senator Borah’s recent proposal for a world con- 
ference on debts and other problems. In making this known 
an Associated Press dispatch July 28 from Washington to 
the New York “Times” said: 

Talking with newspaper men, the Virginia Democrat said that he had 
stated “explicitly” in the Senate a few weeks ago that he ‘‘dissented 
fromr the view that there was to be no readjustment of foreign indebted- 
ness.”’ 

“I pointed out that aside from sentimental aspects of the question, 
it might come to our own essential interests to readjust the indebted- 
ness,” Mr. Glass said. 

“J made a speech three or four years ago that was widely printed in 
this country and in Europe, when we were considering the settlement with 
Great Britain, in which I protested that we were playing a Shylock game. 

“Those people paid in blood and we paid in money. They lost 16,000,- 
000 men in dead and wounded and we lost 200,000. They were fighting 
the same battle for years before we got in. 

“Those people fought for the preservation of civilization three years 
before we went in. It was just as much a war for the preservation of 
civilization before we went in as after we got in.” 


>. 
> 





Newport Conference of Business Interests Seeks Stand 
of Administration at Washington and Gov. Roose- 
velt on Foreign Debts Owed to United States. 


At a meeting of the Executive Committee of the Newport 
Conference at Newport, R. I, on July 31, telegrams were 
sent to Henry L. Stimson, the Secretary of State, and to 
Governor Roosevelt of New York as follows. We quote from 
the New York “Times”: 

“The subject of reconsideration, if not remission, of our debts from for- 
eign nations is of primary and immediate importance to every business 
and industry at home and abroad. 

“The Newport Conference of Business Interests is organized for American 
solidarity of policy. It plans its first meeting while the British con- 
ference is being held at Ottawa. 

“It desires to obtain from the administration and from the Demo- 
cratic nominee for the Presidency a clear statement of their respective 
positions upon this question, to avoid the general public impression that 
vital issues are being straddled. Will you immediately and clearly state 
the position of your party as to whether it stands for remission or scaling 
of foreign debts owed the United States?” 

—_———_ 


Great Britain at Imperial Economic Conference at 
Ottawa Seeks Fair Rates in Dominions for Own 
Products—-Stanley Baldwin Offers Figures to Show 
They Enjoyed Favorable Balance—Foreign Markets 
Hinted as Alternative, Is View—Figures of Imports 
and Exports. 


A partial disclosure of Great Britain’s fiscal position was 
furnished in a statement issued at Ottawa on July 28 by 
Stanley Baldwin, head of the United Kingdom delegation of 
the Imperial Economic Conference. Indicating, this, a dis- 
patch (July 28) from Ottawa to the New York “Journal 
of Commerce” added : 

His emphasis upon the statement that the Dominions have hitherto been 
aecorded favorable tariff treatment confirms the story that the British 
delegates are anxious to correct the impression created by previous utter- 
ances from Dominion statesmen that the Dominions, particularly Canada 
and Australia, have for a number of years granted valuable tariff conces- 
sions to Britain but that they have not received what they regard as 
adequate reciprocal treatment. 

Presenting a table showing the total value of imports from and ex- 
ports to the various Dominions and British India for the year 1930, Mr. 
Baldwin’s statement points out that the visible trade balance in favor of 
the Dominions was nearly $500,000,000, and that during the same year 
imports into the Dominions from foreign countries totalled $1,500,000,000. 


Britain Airs Views on Tariff. 

Britain’s views on preferential rates are also again given to the Domin- 
ions, the statement containing these sentences: 

“A preferential rate of duty, if the preference is to be of material assist- 
ance, must not be so high as, in effect, seriously to restrict importation, 
and the United Kingdom would urge upon the Dominions that the rates 
of duty charged should be so graduated as to give to the products of 
the United Kingdom a reasonable chance of competing on even terms, 
and that the rate of duty against the United Kingdom products should 
be fixed for protective purposes no higher than is necessary to give a 
reasonably efficient industry in the Dominion a fair chance. In this 
connection they desire to draw attention to the favorable tariff treat- 
ment which they have hitherto accorded to imports from the Dominions 
which compete with goods produced in the United Kingdom. 


Aimed at Canada, Australia. 

These remarks about protecting reasonably efficient industries in the 
Dominions are obviously aimed at Canada and Australia, in which coun- 
tries are located most of the industries of the Empire which are in 
serious competition with those in Britain, notably the textile and tron 
and steel mills. 

Some significance may be attached, too, to this statement in view of 
the fact that it was issued only a short time after an important meeting 
between the British and Canadian delegates at a dinner given the other 
evening by Premier R. B. Bennett of Canada when it is assumed there 
was a full and frank discussion of some of the essential points of con- 
troversy between Britain and the principal Dominion and a rising out of 
the well known determination of the Canadian delegation to preserve for 
Canada her present protective system, particularly against the United 
States, and the admitted desire of the British delegation to effect a 
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widening of the avenues of inter-imperial trade by a lowering rather 
than a heightening, of preferential tariffs. 
Canada Recalls Cattle Embargoes. 

What still remains in the minds of Canadians is the fact that for a 
long period this country labored under a serious handicap in securing 
entry into the British cattle market by successive embargo impositions, 
although now with the Irish Free State at odds with Britain the pros- 
pects of Canada making a big imroad upon the British market over Irish 
cattle are exceedingly bright; provided, of course, the United Kingdom 
raises the embargo restrictions that were inmrposed owing to foot and 
mouth disease. Still another matter that frequently is recalled even at 
this conference is the threat hanging over the head of the Dominions 
in that provision in the new British tariff which enable Britain to 
terminate on November 15 next the exemption to the Dominions from 
the general tariff increases then to become effective unless substantial 
mutual concessions are made at the present parley. 

Again, obviously referring to Canada, the statement issued to-day by 
Mr. Baldwin contains this significant sentence: ‘‘The United Kingdom 
delegation desires also to emphasize to its colleagues the fact that the 
United Kingdom is so highly industrialized that it is vital to the physical 
existence of her people to find adequate markets for her products and 
that in fact more than half her export trade is taken by foreign 
countries.” 

Britain May Seek Other Markets. 

This might be interpreted as meaning that unless the United Kingdom 
secures important concessions from the dominions whereby they will in- 
crease their purchases of British manufactured goods Britain may be com- 
pelled to pay more attention to her foreign markets. On this point again 
Canada is bound to have something to say. Whatever sacrifices that must 
be made by this Dominion will be to the injury of industries, and thus 
far there has been slight indication that either the textile or iron and 
steel concerns are eager to place themselves upon the altar. 

“The United Kingdom delegation,’’ says the closing paragraph of the 
statement, “have no intention of building up a balance sheet or of 
weighing meticulously the benefits given or received, but they are an- 
xious that the outside world shall realize that the spirit animating us all 
has been constantly displayed in our actual dealings with the Dominions, 
and that any suggestion that the United Kingdom has been backward in 
developing or assisting Dominion trade or that the concessions on the 
side of the Dominions have not been fully reciprocated both in the 
letter and the spirit would be wholly unwarranted by the facts.” 


The following is the statement submitted by Stanley 
Baldwin as contained in a Canadian Press dispatch to the 


New York “Times” from Ottawa July 28: 

1. In view of the invitation from the chairman of the conference to 
pool information, and of the statistics furnished by the Canadian Gov- 
ernment, the United Kingdom delegation think it may be helpful to 
their colleagues to put in tabuler form some of the trade figures be- 
tween the United Kingdom and the dominions and India, and to add 
some comments and deductions which seem to them to arise from the 
figures, and some observations which may be of assistance in the common 
endeavor to find ways of improving trade relations within the empire 
and of developing the resources and industries of each part of the Com- 
monwealth so as to increase the prosperity of the whole. 

2. Of the tables which follow, Table No. 1 shows the imports of the 
United Kingdom classified under three heads, viz.: (a) goods dutiable 
before December 1931; (b) Goods dutiable under the import duties act 
or the horticultural products act, and (c) Goods not subject to duty. 
Before the end of 1931 a comparatively small range of imports was sub- 
ject to any tariff; but the emergency tariff at the end of last year and 
the import duties act of February 1932, greatly widened the range of im- 
ports subject to tariff. Hence, although the principle of imperial prefer- 
ence was recognized in earlier tariffs, its scope was restricted 
to a emall although important range of products; the extent of which 
preference on empire products has been increased by the two later acts 
is strikingly shown by the table. 

Table I shows the proportion of imports from the Dominions which 
still enjoys free entry, in some cases exceeding 90%, and only falls 
appreciably below that figure in the case of British India. The fact that 
37% of imports from India is dutiable is accounted for by the revenue 
duty on tea, on which India enjoys a particularly valuable preference. 


Duty on Foreign Goods. 

By way of contrast, since our change of fiscal policy, only 30% of our 
imports from foreign countries are admitted free of duty. In the case 
of imports from the United Kingdom into the four principal dominions, 
there is to-day practically no free entry; that is to say a duty or tax 
of some kind is charged on almost all goods imported into those dominions. 
Further, it will be seen that, oven considerably the greater part of the 
preferential field, the preference accorded by the United Kingdom is in 
the form of a total remission of the duty payable by foreign goods. 

Turning now to dominion imports, the following table shows the 
value of the total imports of merchandise into the dominions and British 
India in a recent year, distinguishing imports from the United Kingdom, 
other empire countries and foreign countries. 

{The figures in the table represent thousands of pounds sterling. The 
first column gives imports from all sources, the second those from the 
United Kingdom, the third from other British countries and the fourth 
fronr foreign countries. ] 


Canada ey ey eee Fe ees 186 ,246 30,725 11,388 144, 
In oe ae 129 220 54,24 15,509 59,470 
New Zealand_.....-.-- 42,663 20,223 9,007 13 ,433 
South Africa _.......-.-- 63 357 29.735 6,947 26.675 
1” “Se, SO tere eee oe 56,811 45,467 997 10,348 
Newfoundland. _.---.--- 6,533 1,13: 2.761 2.63 
ee ee 180,597 77 327 16,019 87,251 
GC; TG ws Ss StS 7 A73 3,945 1,666 1,86 
Wes Ci ce ndiuiucee 672,900 262,796 64 293 345,811 


The following ‘table shows for the year 1930 the total value of im- 
ports and exports of the United Kingdom from and to the several 
dominions and British India, inclusive of gold and silver bullion and 








coin: [The figures in the table represent thousands of pounds sterling.] 
i fi 4 
Imports. Exports. Balance. 
ee ch mein saan 38,700 31,300 7,400 
pS Ei oie ie mae IT. NS Ae a 70,500 33,000 37,500 
8 > es ccbeetneetitees 44 18,700 26,200 
i aS 62,100 27.700 34,400 
ES gg NR SSE i RR i a 43,100 44,300 1,200 
pS SR, SO: OES 2,200 900 1,300 
pS ic RR TA a 52,000 61,600 *9 600 
Re te te aE VD ea 2,300 2,600 *300 
Teen iene wthirale 315.800 220,100 95,700 
*Unfavorable. 
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Re-exported Goods Are Included. 

The imports shown above are inclusive of goods subsequently re- 
exported as well as bullion and coin. The figures in Table I, which 
relate to imports of merchandise retained in the United Kingdom, are, 
therefore, not comparable with the above figures, and the large dis- 
crepancies in the case of Australia and the Union of South Africa are 
mainly due to the importation of gold from those countries (in 1930 
imports of bullion and coin from Australia amounted to £24,000,000, as 
against £5,000,000 in 1929 and £1,000,000 in 1928. Imports of gold 
from the Union also showed an upward tendency in these years). The 
large re-export trade in primary products imported from most of these 
countries is also an important factor. 

From these tables it will be seen that the visible trade balance in 
favor of the dominions is nearly £100,000,000, that during the year 
1930 imports into the dominions from foreign countries amounted to 
nearly £350,000,000. 

In drawing up these tables no attempt has been made to specify the 
tate of duty charged in respect of importation into the dominions or the 
extent of preference accorded to the United Kingdom. It is, however, 
necessary to bear in mind that the percentage of duty charged on the 
value of the article is of great importance in assessing the value of a 
preference. A preferential rate of duty, if the preference is to be of 
matrial assistance, must not be so high as, in effect, seriously to restrict 
importation. 

And the United Kingdom delegation would urge the dominions that the 
rates of duty charged should be so graduated as to give to the products 
of the United Kingdom a reasonable chance of competing on even terms, 
and that the rate of duty against United Kingdom products should be 
fixed for protective purposes no higher than is necessary. to give a 
reasonably efficient industry in the dominions, a fair chance. In this 
connection they desire to draw attention to the favorable tariff treatment 
which they have hitherto accorded to imports from the dominions which 
compete with goods produced in the United Kingdom. 

Tt is necessary also to remember the importance of certainty as affect- 
ing trade. In order to enable a manufacturer or importer to carry on 
business it is essential that he shall be able to assess with reasonable 
assurance the cost of the article delivered to the consumer. 

Anything in the nature of arbitrary or uncertain impositions by means 
of regulations which leave it to the discretion of the executive to determine 
the rates of duty to be paid cannot fail to restrict and even to prevent 
transaction of business. 


Adequate Markets Are Vital. 

The United Kingdom delegation desire also to emphasize to their 
colleagues the fact that the United Kingdom is so highly industrialized 
that it is vital to the physical existence of her people to find adequate 
markets for her products and that in fact more than half her export 
trade is taken by foreign countries. There are at the present moment 
2,750,000 unemployed persons in the United Kingdom; anything tending 
to check the foreign exports of the United Kingdom must lessen the 
purchasing and saving power of her people and so damage the markets 
on which the dominions so largely depend for the consumption of their 
products. 

The tables given above show that the United Kingdom has been doing 
her share in encouraging the trade and industry of the dominions; that 
she takes a vary large proportion of dominion exports, for many of which 
there would seem to be no other outlet available in the world; that she 
has consistently made it easy for these exports to enter her ports on 
the best possible terms and with the least possible interference by 
governmental policy or by customs administration; that she has been 
eager to give to the dominions an extensive preference in every case in 
which she has found it possible to impose a tariff and that she has helped 
the dominions to build up a substantial favorable visible balance of trade. 

It is, moreover, a source of legitimate satisfaction that the prefer- 
ential access to the British investment market which has resulted from 
the close association between the United Kingdom and the dominions has 
played an important part in the development of their resources. The 
extent to which this factor has operated may be gathered from the fact 
that before the war it was estimated that about £3,800,000,000 of British 
capital invested overseas was placed in empire countries. 

Since the war, although there has necessarily been some diminution 
in the flow of overseas investment, the proportion allotted to empire 
countries has substantially increased, and out of a total of £1,401,000,000 
invested between 1919 and 1931 no less than £848,000,000 has found its 
way to the countries of the empire. 

Present Case to the World. 

The United Kingdom delegation have no intention of building up a 
balance sheet or of weighing meticulously the benefits given or received; 
but they are anxious that the outside world shall realize—what is 
doubtless present to the minds of all their colleagues at the conference— 
that the spirit animating us all has been constantly and consistently dis- 
ployed in our actual dealings with the dominions, and that any sugges- 
tion that the United Kingdom has been backward in developing or assist- 
ing dominion trade or that the concessions on the side of the dominions 
have not been fully reciprocated both in the letter and the spirit would be 
wholly unwarranted by the facts. 

Having dealt with the action which has been taken in the past to 
further empire trade, and appreciating fully the advantages which have 
been received in empire markets, the representatives of the United King- 
dom have entered this conference with the intention of making their full 
contribution to a still further extension of empire trade. They have put 
frankly and fully to the dominions the articles on which they desire 
to secure further advantages in dominion markets; and they will welcome 
from the dominions an equally full statement of the corresponding ad- 
vantages they seek in the market of Great Britain. 

The United Kingdom delegation will approach the examination of these 
statements as they are received with an unprejudiced mind and, indeed, 
with an earnest desire to give effect to the wishes of the dominions; and 
they are convinced that in their turn their own views will be given equally 
favorable consideration. 

ee 


South Africa at Imperial Economic Conference at 
Ottawa Takes Issue with Stanley Baldwin of Great 
Britain Over Gold Exports—Their Inclusion in 
Trade Totals With Britain Called ‘Fallacious’— 
Re-exports also Add to Discrepancy, Is Charge. 

Asserting that “apart from other elements in that state- 
ment which tend to magnify its margin of error, the inclu- 
sion of gold is clearly fallacious,” N. C. Havenga, head of 
the South African delegation, at the Imperial Economic Con- 
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ference at Ottawa, on July 31 issued a second supplementary 
document intended solely as a reply to the statement made 
public on July 28 by Stanley Baldwin, head of the United 
Kingdom delegation. An Ottawa dispatch July 31 to the 
New York “Journal of Commerce” said: 

This highly provocative document from the South African Minister of 
Finance has caused considerable surprise, particularly in view of the fact 
that its issuance came during an otherwise calm week-end, when most of 
the delegates are out of the city seeking rest and recreation at summer 
resorts in the Ottawa and Gatineau Valleys. It will only serve to accen- 
tuate some of the points at issue before this conference, instead of 
paving the way for amicable and useful conclusions. 


Aim of Statement. 

The central aim of this Havenga document, it is known, is to correct 
in the public mind what South Africa regards as a misapprehension created 
by the labels of trade figures shown in the recent statement of Mr. 
Baldwin, particularly the statistics which treated South Africa’s chief 
and most valuable export, gold, as bullion or currency rather than as a 
commercial commodity, and those which failed to clearly designate cer- 
tain imports by Britain from South Africa as re-exported goods. 

Stressing the importance of this discrepancy upon a fair presentation 
of South Africa’s trade relations with Britain, Mr. Havenga in his state- 
ment says that the first table contained in the Baldwin statement showed 
the value of imports into Britain from South Africa and retained by 
Britain as £11,850,000 in 1980, but he adds that gold should not have 
been excluded from this total, that were it included the result would 
have been a reduction of the percentage of South African produce enjoy- 
ing preference in the British market from 52% to 9%. 


Reason for Discrepancy. 

After stating that goods subsequently re-exported and gold account 
almost entirely for the serious discrepancy appearing in the British state- 
ment showing British imports from South Africa, Mr. Havenga says: 

“For the re-exports, Britain obtains commission and handling charges, 
but she is not a customer for those goods and cannot include them in 
the trade balance. 

“‘As regards gold the position is clear; South Africa uses more than 
twice as much British merchandise as Britain does South African merchan- 
dise. As South Africa has, therefore, an insufficient amount of com- 
mercial bills in Britain to pay for what she buys there, she must needs 
pay for the rest in cash. The trader who receives payment in cash does 
not, however, thereby become the customer of the man who buys from 
him. South Africa is looking for outlets for her ordinary commodities but 
not for her gold and does not find it necessary to offer any large share 
of her competitive trade to secure an outlet for her gold.”’ 

In an effort to further demonstrate what he regards as the unfairness of 
the Baldwin statement Mr. Havenga declares that in 1930 South Africa 
bought from Britain over £29,000,000 worth of commodities which enter 
into competitive trade while Britain bought from South Africa less than 
£12,000,000 worth of such goods, and, he adds, “This favorable position 
of Britain in the competitive trade of South Africa is the normal posi- 
tion.” 

More Preferences. 

Mr. Havenga concludes his statement by reiterating what he said at 
the opening of the conference and in his first supplementary remarks, 
namely, that South Africa will favorably consider requests from Britain 
for additional preferences on commodities which offer the greatest possi- 
bilities of increased trade to the mutual advantage of the two countries if 
Britain is able to meet the wishes of South Africa in regard to assistance 
to certain products, and he urges in his last sentence that ‘a discussion 
on these lines take place as soon as possible.”’ 

Those intimate with the British view believe that the British delegation, 
having in mind Mr. Havenga’s closing sentence, are likely to remind the 
South African delegation that the conference opened on July 21 and that 
July 30 is rather a tardy date on which to suggest that a discussion should 
take place. 

This conference has been treated to an epidemic of supplementary state- 
ments. First came that of Right Hon. Stanley Bruce of Australia, the 
limitation of whose time prevented him from making a complete presentation 
of his Dominion’s position on July 21. Then followed a supplementary 
statement from the head of the British delegation, Stanley Baldwin, calcu- 
lated to combat the notion which, it was held, had been previously created 
by various Dominion speakers and to the effect that the Dominions had for 
a long time been granting tariff concessions to Britain but that they had 
not received adequate reciprocal treatment. Mr. Havenga a little later 
issued another statement for South Africa, and even Southern Rhodesia 
issued a document to amplify the address of opening day. 

Recurrence of these documents has prompted the question as to when 
another might be expected from Canada, but it is believed that this 
Dominion will refrain from adding fuel to the rather futile controversy 
as to what concessions have or have not been made previously, as to 
what figures correctly picture a Dominion’s trade position. 

In an Ottawa dispatch, July 31, the New York “Times” 
gave as follows the text of South Africa’s reply to the 
British statement on Empire trade: 

The delegation for the Union of South Africa have had the opportunity 
to consider the very interesting statement prepared by the United Kingdom 
delegation, placed on record on Thursday, the 28th July 1932. 

The history of trade relations between the Union and the United King- 
dom renders it unnecessary, it is hoped, to again stress the fact, which has 
been made clear in previous conversations with the United Kingdom delega- 
tion, that to strike a balance sheet of advantages and concessions is quite 
foreign to the minds of this delegation. 

But they feel constrained to comment on some of the observations made 
and deductions drawn by the United Kingdom in the above-mentioned .state- 
ment. These comments are offered, not in a carping and ungenerous spirit, 
but in a frank effort to see the trade relations between the two countries in 
their proper perspective. 

They wish to place it on record that South Africa has never objected to 
the treatment its commodities have received at the hands of Great Britain ; 
it has neither complained of the spirit manifested by the United Kingdom 
in matters of trade, nor has it been querulous of the fact that preferential 
treatment was not always reciprocated. The Union has always had a clear 
perspection of the different circumstances of the two countries and the 
categorically imperative duties owed by each of its domestic industries 
and other vital interests. 

Dominions Not Consulted. 

The statement of the delegation for the United Kingdom mentions the 
fact that the emergency tariff at the end of last year and the Import 
Duties Act of February 1932 greatly widened the range of imports subject 
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to tariff. This is undoubtedly the case, and it is appreciated that this 
extension is of some value to the Union. It must be mentioned, however, 
that the Dominions were not consulted as to the selection of commodities 
for the imposition of this tariff, nor was there any correlation between 
these preferential tariffs and the requirements of each industry affected. 

Greater elasticity in these preferences would have been of greater utility 
to the Union. It would have preferred to see a slightly larger margin of 
preference in favor of certain of the commodities affected, while there are 
others in regard to which the extension of preferential rates was not so 
material. 

The primary function of this conference, in the opinion of this delega- 
tion, is to conduct an examination of ways and means by which the State 
members of the Commonwealth could co-operate in extending our existing 
markets. It is submitted that this object is not best served by such a 
statement as that under consideration, which aggregates the trade of the 
Dominions with Great Britain and consequently reflects a favorable trade 
balance for the Dominions. 

As the delegation for the Union of South Africa have had occasion to 
point out previously, South Africa is in a peculiar position. The Union 
has encouraged British imports without insisting on quantitative trade 
reciprocity and, if the figures are examined in their true perspective, the 
balance of trade is definitely in favor of the United Kingdom. 


Statement Found Misleading. 


Table II of the United Kingdom delegation’s statement does not truly 
reflect the Union’s absorption of British goods, nor the increasing market 
which it has offered those goods. As the figures appearing in that table 
do not relate to concurrent periods for the respective Dominions, they are 
of little value for purposes of comparison. 

{Table II showed the value of the total imports of merchandise into the 
dominions and British India in a recent year, distinguishing imports from 
the United Kingdom, other Empire countries and foreign countries. ] 

From the eighth place as a customer of the United Kingdom, the Union 
rose in one year to fourth place, which it at present occupies. 

In its comments on the table of retained imports into the United King- 
dom, 1930 (excluding gold and diamonds), the British statement stresses 
the large proportion of imports from the Dominions which still enjoy free 
entry. It is submitted that the accentuation of this point is disproportionate 
to the consequential advantage to the Dominions. The United Kingdom 
takes from the Dominions mostly foodstuffs and raw materials, which in 
its own interests and in accordance with its fiscal policy have been accorded 
free entry, and exports to them manufactured articles. 

In the British statement attention is directed to the favorable tariff 
treatment which has hitherto been accorded to imports from the Dominions 
which compete with goods produced in the United Kingdom. It is presumed 
that this point does not contain the implication that what was until recently 
the considered fiscal policy of Great Britain was a concession to imperial 
sentiment. 

The Union has always adhered to the principle that her principal obliga- 
tion was toward her own producers. Consequently, the Union would see 
nothing unnatural or unreasonable in South African produce being subjected 
to duties in the market of the United Kingdom for the protection of the 
domestic produce of the latter. This delegation could not entertain the 
suggestion that the United Kingdom should grant concessions which would 
militate against British domestic industries. But the Union would welcome 
preference for the Dominions over foreign products. 

Mention is made, further, in the British statemrent of the help which 
the United Kingdom has afforded the Dominions in building up a substantial 
favorable visible balance of trade. While this statement represents the 
globular result after balancing the figures of trade between the United 
Kingdom and the Dominions jointly, it is not a true reflection of the position 
as between Great Britain and the Union. 

The Union delegation consider it necessary to draw attention to this 
aspect of their trade relations, especially in view of the rather misleading 
compilation in Table III, resulting in a considerable balance in favor of the 
Union. [Table III showed the value in 1930 of imports and exports from 
and to the Dominions and British India, inclusive of gold and silver bullion 
and coin.] That table does not reflect the true position, in that it embraces 
in the quantum of the Union’s imports into the United Kingdom such 
items as gold, transshipments and subsequent exports. Apart from other 
elements in that statement which tend to magnify its margin of error the 
inclusion of gold is clearly fallacious. It figures as consumptible 
merchandise. 

If gold be so treated in Table III of the British statement, it would be 
difficult to justify its exclusion from Table I, where its inclusion would 
result in the reduction of the percentage of Union produce enjoying pref- 
erence in the British market from 52% to 9%. 

{Table I of the British statement showed the proportion of imports from 
the Dominions which still enjoy free entry, in some cases exceeding 90%.] 

Table I of the supplementary statement shows the value of imports from 
the Union retained by the United Kingdom as £11,850,000 in 1930. 

Table III, with a note of warning that the figures are not comparable 
with Table I, shows the favorable balance of South African trade with 
Britain as £34,400,000. 

The conclusion drawn in Paragraph 6 is “that the visible trade balance 
in favor of the Dominions is nearly 100 millions.” Of this amount South 
Africa is held to account for rather more than one-third. 


Discrepancy in Two Items. 

Now, it is obvious that if Britain consumes only £11,850,000 worth of 
South African goods, South Africa cannot by any stretch of imagination 
have a favorable trade balance with her three times as large. Where is 
the discrepancy? 


The discrepancy is in two items, namely, goods subsequently re-exported 
and gold. 

For the re-exports Great Britain obtains commission and handling charges, 
but she is not a customer for these goods and cannot include them in the 
trade balance. 

As regards gold, the position is clear; South Africa uses more than twice 
as much British merchandise as Britain does South African merchandise. 
As South Africa has therefore an insufficient amount of commercial bills in 
Great Britain to pay for what she buys there she must needs pay for the 
rest in cash. : 

The trader who receives payment in cash does not, however, thereby 
beconre the customer of the man who buys from him. South Africa is 
looking for outlets for her ordinary commodities but not for her gold, and 
does not find it necessary to offer any larger share of her competitive trade 
to secure an outlet for her gold. 

The position may be paralleled in the trade of the United Kingdom. In 
1930 the United Kingdom imported goods for £386,000,000 in excess 
of her exports. How did she pay the difference? She paid it by services. 
such as shipping and commissions, and by income from her forgotten invest- 
ments. But there is no reference in the United Kingdom statement to 


payments made by her from sources other than those derived from com- 
petitive trade. 
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In support of its views as set out above, the delegation for the Union 
of South Africa desire to draw attention to the statement on this question 
of balance of trade made by the Right Hon. J. H. Thommas, Secretary of 
State for Dominion Affairs, on Oct. 8 1930, at the last Imperial Conference. 


Big British Balance Seen. 

As far as the Union is concerned the position is that South Africa in 
1930 bought from Britain more than £29,000,000 worth of commodities 
which enter into competitive trade, while Great Britain bought from South 
Africa less than £12,000,000 worth of such goods, and this favorable 
position of Britain in the competitive trade of South Africa is the normal 

sition. 

The Union delegation welcome the invitation to the Dominions to make 
full statement of the reciprocal advantages which they hope to obtain in 
the market of Great Britain, and the assurance by the United Kingdom 
delegation that the examination of such statements will be approached 
with an unprejudiced mind and with an earnest desire to give effect to 
the wishes of the Dominions. : 

On its part the delegation for the Union of South Africa desire to 
reiterate their statement, already made to the conference, that, if the 
United Kingdom delegation are able to meet the wishes of the Union 
delegation in regard to assistance to certain products, the Union delegation 
will be prepared to give favorable consideration to requests from the United 
Kingdom for additional preferences on commodities which offer the greatest 
possibilities of an increase in trade to the mutual benefit of both countries. 

It is suggested that a discussion on these lines take place as soon as 
possible. 

HAVENGA. 

The statement of Stanley Baldwin appears elsewhere in 


this issue of our paper. 
— 


India Bars any Cuts in Its Trade with United States— 
Sir Atul Chatterjee Says Country Does 70% of 
Business Outside and Will Protect It—India Will 
Send a Commercial Envoy and Expand Dealings, 


Ottawa Delegate Asserts. 

The following, from Ottawa, July 27, is from the New 
York “Times”: 

India, like South Africa, ‘‘does not subscribe to the theory of a self- 
contained British Empire,’ and will not join in any agreements at the. 
Imperial Economic Conference here that might jeopardize Indian trade 
with non-British countries. 

This was the substance of a statement made to-day to the New York 
“Times’’ by Sir Atul Chatterjee, leader of the Indian delegation. 

Sir Atul emphasized that India was anxious not to injure her trade with 
the United States and that she would avoid any engagements that would 
interfere with this purpose. He declared that India was making large 
plans for the extension of her trade with the United States and would 
send a trade commissioner to Washihgton as soon as the economic and 
financial situation improved sufficiently to make this possible. India has 
never been represented in Washington by an official commercial envoy. 

70% of Trade Is Non-British. 

Taking up the keynote struck at the opening of the conference by 
N. C. Havenga, Finance Minister of South Africa and leader of the South 
African delegation, Sir Atui, who was formerly Minister for Industries in 
the Viceroy’s Cabinet and Indian High Commissioner in London, said that 
while India was ready to co-operate economically to the widest possible 
extent with the countries of the British Empire, she must keep in mind 
that fully 70% of her trade was with other countries. 

“India’s trade now amounts to about £300,000,000 sterling [$1,461,- 
000,000] annually, including exports and imports,’ Sir Atul said. ‘‘Nor- 
mally this trade has been as high as £500,000,000 sterling [$2,435,- 
000,000]. India is now in sixth place on the list of trading countries, and 
more than any other Dominion we are dependent in trade not merely upon 
Great Britain but upon the world in general. We must keep this in mind 
in any part we play at this conference.” 

Sir Atul said that only 20% of India’s trade was with Great Britain, 
and added that while India now bought more from the United States than 
she sold to this country, she hoped that by stimulating her trade relations 
with the United States she would, as soon as world conditions changed, 
improve her balance of trade with the United States. 


Fears Hurting Business Here. 


‘“‘We should be very sorry, indeed, if our trade with the United States 
were injured as a result of anything that may occur at the imperial confer- 
ence or of any other developments,” Sir Atul said. 

In the peak year 1929 trade between India and the United States totaled 
more than $200,000,000. 

The Indian representative said that one of India’s main interests in the 
imperial conference was the contribution the conference might make toward 
obtaining a rise in price levels, especially on agricultural products, which 
constitute 70% of India’s output. 

In this connection Sir Atul pointed to the statement he had made in 
behalf of the Indian delegation at the opening of the conference, in which 
he had maintained that while, despite some sectional interests, the parts of 
the Empire were closely linked by factors upon which their common 
prosperity depended, they all were in turn dependent upon the world 
mrarket. Sir Atul said that there were “limits to what even a large group 
of countries can do to raise their own price level if the trend of prices 
in the outside world is persistently downward.” He therefore looked 
forward to wider international co-operation for stabilizing prices as an 
essential step to world recovery. 

On the question of tariffs and preferences Sir Atul takes the position 
that, barring certain local considerations justifying protective measures, 
nations should follow the general course of downward rather than upward 
revision. 


<i 
SS 





England Reported Injured by Exchange Bans—British Ex- 
porters Worried by Currency Moratorium in Various 
Nations 

The following London Cablegram July 25, is from the 

New York “Journal of Commerce”: 


Doubt exists among British exporters to countries which have 
declared exchange moratoria as to the status of funds presumably 
deposited in local banks by the debtors in favor the British. 

In such countries the export of capital is forbidden and so the 
importer deposits the amount due with the local bank, the funds 
being kept in a blocked account. 
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It is realized here that there is no real check upon whether or 
not such deposits are actually being made. There is also much 
concern of continued depreciation of foreign currency so that even 
= recovery would mean only partial payment for exported 
g > 

Status Is Unclear. 

Even though importers in foreign countries properly make their 
deposits, the status of the British exporter is unclear. The deposits 
cannot be touched. In the meantime, however, local depositors can 
withdraw their deposits and take cash. In view of the worldwide 
shrinkage of deposits there is much fear that the clocked accounts 
have been used to pay off depositors at home. 

If this is happening, the withdrawal of transfer moratoria will 
not result in repayment for the British creditors. On the contrary, 
the local banks will have lost cash reserves and fear of embarrass- 
ing them would lead governments to continue the control of ex- 
change. 

Base for Inflation. 

For the banks in which there are blocked aecounts to lend the 
funds thus segregated would lead to inflation. Importations would 
become the basis for bank credit expansion. On the other hand, if 
such funds are not loaned. they are taken out of circulation alto- 
gether with the result of still more severe deflation. 

Practically every British exporter includes among his accounts re- 
ceivable blocked deposits held in foreign banks. There is much hesi- 
tancy in arrangements for new business. 

This does not apply to the German standstill debts which appear 
to be adequately secured. In the case of Germany credits are usually 
backed by bills and by strong guarantees, frequently of a type to 
make them eligible in the United States for Reserve Bank discount. 


»— 


Leaders of British Labor Party Ask Public Control of 
Bank of England—Also Propose Investment Board 
for Great Britain—Urge Ban on Arms Loans—Per- 
manent Abandonment of Gold Standard Advocated 

In a London message July 24 to the New York “Times” 
it was stated that public ownership of the Bank of Eng- 
land and the establishment of a national investment board, 
which besides exercising control over new public issues 
could learn the reason for foreign loans and so insure that 
the money is not employed in armaments, are among the 
far-reaching proposals adopted by the executive of the 

British Labor party. The London account to the “Times” 

continued : 


A new policy on currency, banking and finance was issued to- 
night by the executive for consideration by the party conference 
in October. It is likely to raise strong opopsition in financial 
quarters, for another of its provisions is that all emergency powers 
of the government should be taken ‘“‘to deal with any attempt to 
financial institutions to obstruct a Labor Government.” 

The Bank of England should be brought under public ownership 
and control, the report suggests, by issuing to the present stock- 
holders fixed interest-bearing bonds. Its Governor would be ap- 
pointed by the Government and be subject to the general direction 
of a Minister of Cabinet rank, who should in turn be responsible 
to the House of Commons for his banking policy. The banks’ day- 
to-day business however, should be performed by the Governor and 
his subordinates. 

The national investment board, according to the plan; would also 
be under this Cabinet Minister and work in close co-operation with 
the Bank of England. The board’s permission would be required 
before any new public issue could be made and it would have the 
power to block stock exchange dealings in any issue which had 
been placed privately after having been rejected as a public issue. 

“Loans to foreign Governments raise special problems,” says the 
report, ‘and the board should be satisfied, before agreeing to any 
such loan, that the proceeds would not be spent in undesirable 
directions like armaments. Since such loans raise questions con- 
cerning the domestic policy of the debtor States as well as the 
security of the creditors and the development of international trade, 
they should be subject to international consultation, and for this 
purpose some suitable machinery under the League of Nations should 
be devised.”’ 

Associated Press cablegrams from London July 25 stated: 

The report also recommends permanent abandonment of the gold 
standard and establishment, in its stead, of a managed currency 
which would keep the average level of internal prices stable, so the 
pound would always buy approximately the same amount of goods. 
An international agreement is also proposed to secure, as far as 
possible, stability of rates of foreign exchange. 

———~< > 


Total British Industrial Profits in 1931 Higher Than 
In Depression Period of 1921. 


Total British industrial profits were higher last year than 
during the 1921 depression, according to indexes prepared 
by the President of the Royal Statistical Society, and for- 
warded to the Commerce Department from Assistant Com- 
mercial Attache H. 8. Fox, London. On July 25 the De- 
partment further said: 

Based on 1924 as 100, the general index covering returns, apart from 
wages and rents, upon business of all kinds stood at 68.7 for 1921, while 
it registered provisionally 92 for 1931. 

Highest figure was for 1929 when the index reached 109.9 and re- 
mained at that point in 1930. 

The special index representing changes in net profits after the pay- 
ing of debenture interest and dividends on preference capital stood at 
57.3 for 1921, and 80.9 for 1931. The figure for 1929 was 114.3 and 
94.4 for 1930. 

The author of the index, Sir Josiah Stamp, retiring President of the 
Society, stated that his index figures covered only changes in the aggre- 
gate anrount of profits, and not the rate of return upon capital. It was 
also explained that since a large increase has taken place in invested 
capital since 1924, the decline in the rate of return upon capital would 
be greater than the decrease indicated by the general index in the table. 

Th profits index curve followed closely the production figures of the 
Board of Trade. 
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India Sells 26,581,564 Ounces of Silver in Year as 
Natives Ship Gold and Add to Their Savings. 


From the ‘‘Wall Street Journal’’ of July 26, we quote the 
following from Bombay: 


Sales of silver by the Indian Government for the year ended March 31 
1932, totaled approximately 26,581,564 fine ounces. This figure is arrived 
at from the statement in the recently issued Indian-Currency Comptroller’s 
report that total sales of silver to March 1932, from commencement of 
operations in 1927 amounted to 127,581,564 fine ounces, against approxi- 
mately 101,000,000 ounces up to March 1931. 

The report is of particular interest this year because of the heavy exports 
of gold from India. Whether the proceeds of gold sales were used to pay 
off debts or were invested in land or securities or whether they were merely 
converted into silver hoards has been the subject to much speculation. 


Postal Certificates Sales Gain. 

The Comptroler’s report notes the very satisfactory increase in pur- 
chases of postoffice cash certificates. Though the net proceeds (that is 
to say, the surplus of purchases over encashments) at 61,600,000 rupees 
has been twice exceeded before, the actual sales of certificates have never 
been tgs srg: and at 144,900,000 rupees easily beat the previous year’s 
record. 

The larger part of this increase was no doubt due to the increase in the 
yield which was introduced in September 1930. But as there was little 
profit to be derived from agriculture or industry during the year, the 
currency Comptroller seems right in inferring that no inconsiderable part 
of the extra sales of postoffice cash certificates was due to sales of gold. 

“In this year of unparalleled strain on the currency systems of the world, 
and widespread collapse in share and security values,’’ the report stated, 
“it would not have been altogether surprising if the investment habit in 
India had received a serious setback or even been replaced by hoarding 
of the precious metals, especially as certain unbalanced sections of extremist 
opinion were actually urging such action. 

“That on the contrary the investment habit broadened and deepened 
during the year is a solid tribute to the common sense of the country, and a 
most encouraging indication for the future, when economic and political 
conditions again become normal.” 


Gold Exchanged for Silver. 

Sales of gold also increased demand for silver rupees. The report contains 
a statement showing the absorption of rupees in different areas of India. 
In Madras, in normal years one of the most important gold absorbing areas 
in India, there was a large change over to silver, This was also the case 
in the Lahore circle which includes the important gold market of Amritsar. 

In the eastern circles, Calcutta and Cawnpore, where the tendency to 
absorb gold is usually less, there was a net return of silver rupees to the 
treasury. India’s treasury holdings of silver coin and bullion at the end of 
March last were 1,111,900,000 rupees, or 136,100,000 rupees less than a 
year earlier ($37,427,500). 


ti 
—_ 





Australia Approves Sterling for Reserve—Bank Board 
Authorized to Make Substitution for Gold if 
Desirable. 


Authority has been given Australian Commonwealth 
Bank Board to hold the reserve against the note issue either 
in gold or sterling, or partly in both, according to a report 
from Trade Commissioner E. C. Squire, just made public 
by the Department of Commerce. In reporting this in its 
July 29 issue the ‘“‘United States Daily’’ gave as follows the 
text of the report: 


& The Australian Commonwealth Bank Act {1911-1931] has been amended 
to enable the Commonwealth Bank Board to hold the reserve against the 
note issue either in gold or sterling, or partly in both. 

Prior to June 1931, the gold reserve required to be held was 25% of the 
note issue, but an act of 1931 reduced this ratio to 15% in order to allow 
the bank to ship £5,000,000 of gold to London for the repayment of treasury 
bills which could not be renewed. 

It was provided, however, that the reserve ratio should be increased to 
18% on July 1 1933; to 21.5% on July 1 1934; and to 25% on July 1 1935. 
The gold reserve on April 25 1932, was £10,509,000, equivalent to about 
20% of the note issue. 

The act referred to is entitled ‘“No. 16 of 1932, An Act to Amend the 
Commonwealth Bank Act 1911-1931 (assented to May 21 1932). Ac- 
cording to it, section 60 (a) of the original act is amended to include the 
following definition: ‘English sterling’* means currency which is legal tender 
in the United Kingdom, and includes (a) balances standing to the credit 
of the Bank of England or at any other of its bankers in London; (b) bills 
of exchange, or advances secured by bills of exchange, which (1) are payable 
in the United Kingdom in currency which is legal tender in the United 
Kingdom; (2) will mature in not more than three months, and the security 
for the payment of which bills is, in the opinion of the bank, satisfactory; 
and (c) treasury bills or other securities of the United States, which will 
mature in not more than three months.” 


— 
_ 


Financial } Reforms Drafted for India—Committee 
Favors Abolition of Inter-State Tributes Under 
New Federal System. 

The following from London, July 27, is from the New 


York ‘‘Times’’: 

The last of three committees appointed by the Round Table Conference 
finished its work to-day with the publication of a bulky report on the 
financial relationship of the Indian States and the future All-India Feder- 
ation. 

The problem was almost hopelessly complicated by the annual ‘‘tributes” 
that most States now pay the central government, some of them almost a 
century old in origin. The committee, headed by J. C. C. Davidson, 
traveled 10,000 miles in India and spent six months trying to untangle this 
snarl. The chief recommendation is that States now paying more than 5% 
of their total revenues should have relief under the new Federal system, 
while inter-State tributes should be abolished. The remaining contributions 
will still be payable in theory to the government of India, but then will pass 
in fact to the new Federal Government when it is established. 

The next step in Indian constitutional reform will be the long-awaited 
communal settlement on which Prime Minister MacDonald has been 





working since the Lausanne Conference and which is expected to be an- 
nounced soon after his arrival from Lossiemouth next week. 
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Great Britain’s Plan to Change 5% War Loan Issue 
to 314% Results in Conversion of £1,500,000,000 
Bonds Out of Total of £2,087,000,000—-Many Bonds 
Held in Foreign Lands. 


Under date of August 3, a cablegram from London to the 
New York ‘“‘Times”’ said: 

The Daily Express estimates that up to July 31, the last day for the holders 
of 5% war loan bonds to obtain the conversion bonus of £1 per £100, the 
amount offered for conversion into the new 3%% loan was £1,500,000,000 
out of a total of £2,087,000,000. 

Total applications for conversion received number 1,238,000 at the Bank 
of England, 665,000 at the Postoffice, besides 95,500 at the Trustee Savings 
Bank up to Ju'y 30 and 38,200 at the Bank of Ireland up to July 28. 

This accounts for 2,036,700 holdings out of a total of about 2,600,000, 
but this figure will be augmented by applications still to be received from 
holders abroad and from recent purchasers of the loan for conversion. 


A wireless message to the same paper from London, July 
25 indicating that it had been announced officially that 
more than £1,000 ,000 ,000 of Great Britain’s 5% war loan had 
been converted to 344% by the middle of the previous week, 


went on to say: 

The half-way mark thus was passed only three weeks after the 
opening of the huge and daring scheme to convert more than £2,- 
000,000,000 in securities at one stroke. The conversion figure did 
not include acceptances that poured in during the last days of the 
week, and it is certain to be swelled much more this week, which 
is the last before the offer of a bonus of £1 per share expires. 

By the end of September, when the period of grace ends, the gov- 
ernment is confident that more than 90% of the enormous block 
of bonds will have been converted, with a resultant saving of £20,- 
000,000 a year in interest charges. 

To-day’s announcement was made at a luncheon by Walter Elliot, 
the Financial Secretary to the Treasury, and was the first inkling 
the public had received of the actual amount converted. Mr. Elliot 
further revealed that 1,587,000 of the 2,600,000 holders of the war 
loan already had assented to conversion. Those who objected and 
asked redemption in cash, he said, totaled 115,000, or only 2% 
of the entire number. 


Response Is “Satisfactory.” 


“Every mail is bringing in scores of thousands of assentors to 
conversion,” said Mr. Elliot, “and already it is assured of success. 
To be a complete success, however, there must still be a further rush 
of assentors. The general response made in the first three weeks has 
been very satisfactory and shows that the nation desires to reduce 
the burden of the loan.” 

The financial community hailed Mr. Elliot’s announcement as vin- 
dication of the government’s courage. In the market there is a 
continued demand for the 5% war loan, which many big institu- 
tions are buying in large blocks to hasten the success of the con- 
version project. In financial circles it is recognized that there is 
still a long way to go, but complete confidence in the final result 
is expressed everywhere. 

At the same luncheon at which Mr. Elliot spoke, a message was 
read from Sir John Simon, Secretary of State for Foreign Affairs, 
who is just back from the Lausanne and Geneva confefences. 

“Nothing has been more striking in recent weeks than the im- 
pression that this bold conception has made on the minds of other 
countries,’’ he wrote. 

Prime Minister MacDonald, in another message, interpreted the 
present figures as ‘“‘very satisfactory’’ and said they showed that 
the whole nation was behind the government. 


We also take the following from the “Times” of July 26: 


Many Bonds Are Held Abroad. 

When, after biding its time for more than a year, the British 
Government announced on June 30, its plan for converting the 
burdensome 5% War Loan of 1929-1947, outstanding in the amount 
of £2,086,405,239, into bonds bearing interest at the rate of 342%, 
bankers here generally predicted success for the plan. 

Many bonds of the issue are held outside of England, but the 
great bulk of them are owned by British subjects, a factor calculated 
to aid in the conversion. Only last Saturday the New York Stock 
Exchange reported that the British Government had not named 
an agent in New York in connection with the conversion, the as- 
sumption being that the numbers of bonds held here could be 
cabled to the Bank of England and conversion arranged for be- 
fore the end of this month. 

The incentive for early conversion is the 1% cash bonus to be 
given if assent to conversion is filed with the Bank of England not 
later than July 31. 

Cash Payment Set for Dec. 1. 

The bonus becomes payable fourteen days later. On the other hand, 
holders who wish to be paid in cash for the full amount of their 
holdings must notify the Bank of England not later than Sept. 30 
and payment will then be made on Dec. 1. In any event, the 
coupon due on Dec. 1, 1932 will be paid at the original rate of 
5% with the new 3%% rate payable first on June 1, 1933. 

One important factor in the success of the war loan conversion 
has been the 2% discount rate of the Bank of England, which was 
established when the conversion plan was announced. This rate 
is the lowest for any Central bank in the world. The rediscount rates 
of the Federal Reserve Bank of New York and of the Bank of France 
are 24%2%. 


The proposed conversion of the 5% war loan was referred 
to in our issue of July 2, page 38. 
Pte oe ca 
Egypt Takes Block of British Bonds—Purchase of 
$94,075,000 of Conversion Loan is Regarded as 
“Highly Important.” 


A cablegram as follows from London July 26 is from the 
New York “Times”: 

The Bank of England received to-day the largest number so far of 
applications for conversion of war loan bonds. 

Prominent Egyptian holders, including the Egyptian Government and 
the National Bank of Egypt, with their original holdings and the addi- 
tional purchase of £4,500,000 worth of unassented war loan for conver- 
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sion purposes, threw a solid total of .£26,500,000 ($94,075,000) into the 
pool. 

This is regarded as the most important oversea conversion thus far, it 
is announced, for the Egyptian business men, uninfluenced by patriotic 
consideration, not only accepted the British Government’s conversion 
offer but added to their holdings. 

——>- 


Notice of New York Stock Exchange Bearing on British 
Bond Conversion. 


An announcement as follows appeared in the weekly 
Bulletin, July 23, of the New York Stock Exchange: 


The following has been taken from announcement to holders of the 
5% bonds of the United Kingdom of Great Britain and Northern Ireland 
War Loan 1929-1947 (bearer bonds): 

“Those who give due notification on or before July 31 1932, will receive a cash 
bonus at the rate of £1 per £500 nominal of the amount of their holdings. Those who 
give notification after July 31 will not receive this cash bonus.” 

“Holders who wish to have their holdings redeemed in cash on Dec. 1 1932, must 
notify the Bank of England or the Bank of Ireland respectively, in the prescribed 
manner, not later than Sept. 30 1932.’ 

‘Reasonable extension of time will be allowed in any case where it is shown to the 
satisfaction of the Bank that the delay in giving due notification was due solely to 
the permanent or temporary absence from the United Kingdom (or the Irish Free 
State as the case may be) of the holder or, in the case of a joint account, of one or 
more of the necessary signatories.”’ 

The New York Stock Exchange has been further informed that no agent 
has been appointed in New York. Should, however, the holder of bearer 
bonds in physical possession abroad find difficulty in lodging them for 
conversion prior to July 30th, the Exchange is informed that such diffi- 
culty may be overcome by cabling numbers of bonds to their London 
Agent, who will then lodge requisite form with Bank of England, accom- 
panied by signed undertaking to lodge bonds as soon as available. 


<i 





British Loan Conversion Prevents Staff of Bank of 
England From Availing of Bank Holiday. 


Associated Press advices from London July 31 stated: 

Everybody but the Bank of England has a holiday to-morrow, Bank 
Holiday. At the Bank of England an augmented staff is working at top 
speed dealing with the conversion of the £2,000,600,000 war loan from 
a 5 to a 3%% interest basis. 

The campaign to convert the issue, already greatly successful, con- 
tinues. To-day the offer of a 1% cash bonus for conversion expires but 
the publicity campaign continues unabated. 


<i 





Germany Unable to Obtain Foreign Exchange to Meet 
$25,000,000 Loan Due Sept. 1—Alternative Offers 
to Holders of American Participation Certificates 
Announced by Dillon, Read & Co.—Immediate 
Payment in “Blocked”? Reichsmarks or Payment 
in Dollars at End of Three-Year Extension. 


A eablegram Aug. 2 from Berlin to the New York ‘‘Times’’ 
reported that because of the foreign exchange control laws, 
the Deutsche Bank und Disconto-Gesellsehaft will be unable 
to repay in dollars its 6% $25,000,000 loan maturing Sept. 1. 
The cablegram went on to say: 


The bank therefore proposes to holders of these bonds living abroad 
that they either accept immediate payment in marks, to be left in Germany 
in so-called blocked accounts, or agree to a three-year prolongation of the 
bonds under the same conditions. 

In any event the bondholders will receive their semi-annual September 
coupons in dollars, and those agreeing to the prolongation will receive, in 
addition to the coupons, a 2% bonus on the nominal value of the bonds. 

The bank asserts that it has the necessary funds on hand to meet its 
obligations without difficulty, but that despite prolonged negotiations with 
the Government and the Reichsbank the necessary amounts of foreign 
exchange have been refused it. 

Recent developments have shown that the Reichsbank’s exchange re- 
serves are sufficient for transfer of the service on long and short-term loans, 
but scarcely for en bloc repayments of medium-term loans. 

The loan was floated in September 1927 and offered by a group headed 
by Dillon, Read & Co. of New York. Only about half the nominal amount 
is still in the market, as the rest has been bought up by the Deutsche Bank 
und Disconto-Gesellschaft. The bank asserts that it will not sell if again. 


Because of its inability to obtain foreign exchange to 
meet payment of a $25,000,000 five-year 6% note falling 
due on Sept. 1, the Deutsche Bank und Disconto-Gesell- 
schaft announced on Aug. 2 through Dillon, Read & Co. 
two alternative offers of payment to holders of American 
participation certificates in the note, residing outside of 
Germany. These offers, which expire Sept. 15, are: 


1. Immediate payment in ‘‘blocked”’ reichsmarks, the only medium of 
Payment available to the bank under existing regulations of the German 
Government. Such ‘‘blocked’’ reichsmarks must be deposited or invested 
in Germany, with the provision that only interest or dividends thereon 
may be transferred abroad at present. Under this offer the bank is pre- 
pared to pay the principal of the participation certificates on Sept. 1 at par 
of exchange—4,200 reichsmarks for each $1,000 face value of participation 
certificates. 

2. Payment on Sept. 1 1935 in dollars, with an immediate payment in 
dollars of a cash premium of 2% of the principal, to holders who agree to a 
three-year extension of their participation certificates. This offer has the 
approval of the German Government and the Reichsbank and provision is 
made for the continued payment of interest until the payment of principal. 


Dillon, Read & Co. further said: 


In its announcement the Deutsche Bank states that it has available in 
Germany funds in reichsmark: sufficient at prevailing exchange rates to 
purchase the requisite dollars for payment of the note in full Under 
existing emergency decrees and regulations of the German Government, 
however, the funds of the bank cannot be utilized for the discharge in 
foreign currencies of foreign obligations, except with the specific permission 
of the Government acting in conjunction with the Reichsbank. In view 
of the shortage of foreign exchange, the authorities have refused to permit 
the bank to transfer funds for the payment of principal, but have approved 
the transfer for payment of interest on Sept 1. 
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Simultaneously, Dillon, Read & Co. announced that they 
had requested the German Government to reconsider its 
decision, but that the German authorities had declined their 
request because of the existing shortage of foreign exchange. 
In the opinion of the firm’s German counsel, the Govern- 
ment’s decision is binding upon the bank and no successful 
appeal can be taken. Accordingly, they recommend that 
holders of American participation certificates accept which- 


ever of the two offers the individual holder may prefer. 
SS a 


Few Here Expecting Default in Germany—Private 
Creditors Believe Credit of Borrowers Will Be 
Maintained—Exchange Is Obstacle—Saxon Plan 
Is Approved. 


Noting that the action of the German Foreign Exchange 
Control is greatly curtailing the transfer of funds from 
Germany, which has already resulted in the default on 
$7,000,000 of Saxon Public Works, Inc., 5% notes, due on 
July 15 1932, and will prevent the Deutsche Bank from meet- 
ing its maturity of $25,000,000 of 6% notes on Sept. 1 next, 
will not be felt much more here between now and the end of 
the year, because of the relatively small maturities, the 
New York ‘‘Times’”’ of Aug. 5 said: 

Bankers here yesterday were virtually unanimous in predicting that 
Germany would not attempt to disturb the position of its bonded debt, 
either by asking for scale-downs in interest or deferments in meeting maturi- 
ties, nor, in any likelihood, would the holders of German dollar bonds 
countenance such a move. However, on the score of the so-called private 
debts, bank loans to German industry and to the Government itself, a 
few bankers who ventured to comment asserted that any move to scale 
down these debts would be vigorously resisted. 

It developed yesterday that a majority of the holders of th defaulted 
Saxon notes had signified their intention of accepting the plan which calls 
for the exchange of new notes bearing 6% instead of 5% interest, plus a 
cash bonus of 5%, and that formal announcement would be made soon 
declaring the plan operative. Bankers were inclined to cite this example 
yesterday as evidence of the faith of American investors in German credit. 

Retains Faith in German Borrowers. 

The spokesman for one large Wall Street bank that has lent considerable 
sums to Germany which are covered by the ‘‘standstill’ agreements said 
that he could not believe Germany would do anything but pay the private 
debts in full as soon as exchange conditions permitted. To do otherwise, 
he said, would greatly impair Germany’s standing from the standpoint of 
honor in financial dealings. 

The Lee, Higginson credit to the German Government, terms of which 
were modified last April, is expected to be paid according te the new sched- 
ule. The original credit was for $125,000,000. The $15,000,000 due in 
July was paid to the bankers and the next installment is not due until No- 
vember, with subsequent piecemeal payments until November 1933. 

Thus far Germany has been able to keep up the interest on her private 
debts, which are at rates of less than 6%, from her foreign trade balances. 
These debts are owed chiefly to American and Britssh bankers. Inasmuch 
as the great bulk of these debts are owed by German corporations, States 
and municipalities, several bankers interviewed yesterday indicated that 
they believed that any move toward a scale-down would hardly fall within 
the province of the German Government. 

Exchange Difficulties in Way. 

On this score it was pointed out that many German corporations that 
contracted the preponderance of the short-term debts could readily reduce 
their loans were it not for the exchange difficulties. The point was also 
brought up that if matters came to a pass at which Germany could not pay 
the interest and sinking funds on its bonded debt—German dollar loans 
of all descriptions, and on the interest on the so-called private debts as well 
—it was believed that the latter might have to suffer. 

The private debtors, however, it was pointed out, could ne counted on to 
oppose complete cessation of payments at their expense. 

= 


$250,000 Free State of Prussia Bonds Drawn for Re- 
demption 

The first drawing of bonds for sinking fund purposes on 
the Free State of Prussia 642% external loan of 1926, 
totaling $257,000 principal amount, is announced by Brown 
Brothers Harriman & Co., as fiscal agents. The principal 
amount of the bonds will become due and payable on Sep- 
tember 15, at the New York office of Brown Brothers 
Harriman & Co., out of funds to be deposited by the Free 
State of Prussia. Interest will cease to accrue on and after 


the redemption date. 
—f——— 


Tenders Asked for Purchase of Bonds of Free State 
of Bavaria Through Sinking Fund. 

The Chase National Bank of the City of New York, as 
successor trustee, invited on Aug. 1 tenders for the sale to 
it at prices not exceeding par and interest of Free State of 
Bavaria external 20-year 644% sinking fund gold bonds, due 
Aug. 1 1945, in an amount sufficient to exhaust as nearly 
as may be the sum of $120,541 now held in the sinking fund. 
Tenders which were to be submitted to the corporate trust 
department of the bank, 11 Broad Street, were opened at 


noon on Aug. 4. 
a oe 


Tenders Asked for the Purchase of Bonds of City of 
Nuremberg, Germany, Through Sinking Funds. 
The Chase National Bank of the City of New York, as 

successor fiscal agent, were invited on Aug. 1 tenders for 
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the sale to it at prices not exceeding par and interest of 
City of Nuremberg, Germany, external 25-year 6% sinking 
fund gold bonds, due Aug. 1 1952, in an amount sufficient 
to exhaust as nearly as may be the sum of $68,482 now held 
in the sinking fund. Tenders which were to be submitted to 
the corporate trust department of the bank, 11 Broad Street, 
were opened at noon on Aug. 5. 
——————< — 
Receipts of Funds to Meet August 1 Interest Payments 
on Silesia Electric and German Consolidated Muni- 
cipal Bonds. 


Chase Harris Forbes Corporation, as paying agents, an- 
nounced in advance that funds were received to make the 
Aug. 1 1932 interest payments on the outstanding Silesia 
Electric 6144s, due 1946, and on the German Consolidated 
Municipal Loan 7s, due 1947. 

_—— 
Tenders Invited for Purchase of Argentine Government 
Bonds Through Sinking Fund. 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bolds, Sanitary Works Loan, due Feb. 1 1961, that $188,057 
in cash is available for the purchase for the sinking fund 
of so many of these bonds as shall be tendered .and accepted 
for purchase at prices below par. Tenders are invited at 
such prices, to be submitted before 3 p. m. Aug. 31, either at 
the office of J. P. Morgan & Co. or the head office of the 
bank. If the tenders so accepted are not sufficient to 
exhaust the moneys available additional purchases upon 
tender, below par, may be made up to Oct. 31 19382. 

The Chase National Bank of the City of New York, acting 
for the fiscal agents, is notifying holders of Government of 
the Argentine Nation external sinking fund 544% gold bonds, 
due Aug. 1 1962, that there is available approximately 
$130,723 in cash for the purchase of these bonds for the 
sinking fund at prices below par. Tenders are invited at 
such prices, to be submitted to the corporate trust depart- 
ment of the bank, 11 Broad Street, before 3 p. m. Aug, 10. 
If tenders accepted are not sufficient to exhaust the moneys 
available, additional purchases, below par, may be made up 
to Oct. 30 1932. 

Se SS RE od 
Tenders Asked for Amortization of $759,400 of 5% 


Internal Bonds of Argentine Government. 


J. P. Morgan & Co. are giving notice that they are pre- 
pared to receive tenders for the amortization on or before 
Sept. 30 1932, of $759,400 Argentine gold pesos, say £151,- 
880, nominal capital of Argentine Government 5% internal 
gold loan 1909. Tenders for the sale of bonds, at a flat 
price under the par value of $973 United States gold dollars, 
must be lodged not later than 3 p. m. on Aug. 16 with 
J. P. Morgan & Co., 23 Wall St. Tenders will also be 
received in London by Baring Brothers & Co., Ltd., and 
in Buenos Aires by the Credito Publico Nacional. The 
tenders will be opened in London on Aug. 18 1932. 
Argentine Bank of Nations Places $1,600,000 at Disposi- 

tion of Government to Meet Coupons Falling Due 
in New York. 


From Buenos Aires, Aug. 1, a cablegram to the New York 
““Times’’ said: 

The Bank of the Nation placed $1,600,000 at the disposition of the 
Government to-day to pay coupons on Argentine bonds falling due in 
New York. 

A cabinet meeting which was to have considered the financial situation 
to-day was postponed indefinitely. It was explained that the auditors’ 
reports were not ready. 





en 
Argentine Seeks Debt Suspension—Movement Started 
for Halting of Payments on the Foreign Loans— 
Cabinet Opposes Move—Proposed Moratorium on 
External Obligations of Santa Fe. 


A cablegram, under date of July 31, from Buenos Aires to 


the New York “Times,” said: 

The country’s finances occupied official and public attention last week in 
preference to all other public questions, following the discovery that the 
budget put into effect 30 days ago with an announced surplus of 12,000,000 
pesos ($3,000,000) will produce a deficit variously estimated at 80,000 to 
100,000 pesos. The Cabinet met Friday to consider the financial situation 
and will meet again to-morrow to discuss possible economics. 

The Legislature of the Province of Santa Fe rushed through practically 
without discussion a bill authorizing the Governor to suspend payments 
on the foreign debt for three years, he having informed them that it would 
be necessary to expedite before the due date the American $5,000,000 loan 
on Aug. 5. Santa Fe’s action has given rise to a strong move in and out 


of Congress, backed by strong newspaper support, for the National Gov- 
ernment to follow the Province’s example and suspend foreign payments 
until the economic situation improves and use the money to give employ- 
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ment to the people at home. Finance Minister Hueyo has stated emphatically 
that the National Government is not even considering suspension of pay- 
ments. He is expected to submit a complete statemrent on the situation to 
the Cabinet to-morrow, after which President Justo will send a message to 
Congress suggesting remedial measures. 


Associated Press accounts from Buenos Aires (Argentina) 
July 31 stated: 


A moratorium on the Province of Santa Fe’s external obligations, equiva- 
lent to $36,000,000 until 1935, will be approved by the Provincial Senate 
on Sept. 2, it was learned to-day. This debt is exceeded only by that of 
the nation, and the Province and the City of Buenos Aires’s obligations. 

Santa Fe was the first Argentine political unit to default in its obliga- 
tions. She owed the Chemical Bank & Trust Co. of New York $5,000,000, 
payable in August. 

_———— 


Books on Argentine Loan Closed—Fails to Reach 
$125,000,000—Subscriptions Reported as 150,000,000 
Pesos. 

Under date of July 31, Associated Press advices from 

Buenos Aires said: 

The $125,000,000 patriotic loan launched May 25 to pay the back 
salaries of public employees and other Government domestic expenses has 


been closed. Unofficial calculations to-day were that subscriptions amounted 
to 150,000,000 pesos of the prescribed 500,000,000 pesos. 


A reference to the loan appeared in our issue of July 30, 


page 712. 
a - - 


Receipt of Funds Announced for Payment of September 
1 Interest on Buenos Aires (Argentine) 6% External 


Gold Bonds, 


Halligarten & Co., and Kidder, Peabody & Co., fiscal 
agents for the Province of Buenos Aires, Argentine Repub- 
lic, 6% Refunding External Sinking Fund Gold Bonds, 
dated March 1, 1928, due March 1 1961, announce the re- 
ceipt of $1,438,535 to meet the September 1 1932 sinking 
fund and the payment of coupon interest due September 1 
1932 on all outstanding bonds of this issue. 


Austrian Government Fails to Remit Instalments Due 
On International Loan of 1930. 


The failure of the Austrian Governmert to make provision 
for the payment of the July 1 and August 1 service instal- 
ments due on the Government’s International Loan of 1930, 
due in 1957, was made known in the following statement 
issued on August 2 at the offica of J. P. Morgan & Co., in 
behalf of the Bank for International Settlements, trustee of 
the loan. 

While the funds necessary for the interest coupon payable to holders 
July 1 1932 on the bonds of the Austrian Government International Loan 
1930 were duly provided by the Austrian Government prior to that date, the 
Bank for International Settlements, trustee of the loan, announces that 
owing to restrictive measures taken in Austria, it has been unable to procure 
in foreign currencies the instalments for the service of the loan which were 
payable July 1 1932 and Aug. 1 1932. 

With respect to such monthly instalments for the loan service payable in 
foreign currencies for the period ended Jan. 1 1933, the trustee has no infor- 
mation which leads it to believe that the deficiencies in the loan service 
which have already occurred will be remedied in the immediate future, nor 
any assurance that similar deficiencies will not again occur. 

The Austrian Government has failed to pay, as required by the general 
bond, to the account of the trustee at the National Bank of Austria, the 
whole remainder of the receipts of the pledged revenues collected by it, 
which is payable to the trustee’s account after satisfying the prior charge on 
the revenues in favor of the Austrian Government guaranteed loan 1923 and 
the Czecho-Slovakian conversion loan. 

The trustee has repeatedly protested to the Austrian Government against 
the continued infraction of the general bond. 

The Austrian Government has replied that because of existing dfficulties 
it is unable, at the present time, to exempt the service of the loan from the 
operation of the Transfer Moratorium Decree of July 11 1932, but that the 
equivalent of the loan serviceis to be paid monthly into the schilling account 
of the Trustee at the Austrian National Bank, the amount of schillings 
> _— to be calculated at the official exchange rate of the Austrian National 

ank. 

The Trustees of the Austrian Government Guaranteed Loan 1923-43 
announce that, difficulties having arisen in regard to the transfer into the 
necessary foreign currencies of funds held in Austria for the service of the 
Loan, the monthly instalment due on July 1 1932, has not up to the present 
been provided, nor have the Trustees received any information which would 
lead them to suppose that this instalment or the monthly instalment due 
on Aug. 1 1932, will be met. 


The funds already received by the Trustees for the payment of interest 
are insufficient to meet in full the interest due on Dec. 1, next, and, should 
the Government in default of its obligations under the general bond fail 
to make the necessary transfer, whether by monthly instalments or other- 
wise, before the due date, the full sum required for interest will be provided 
by utilizing to the extent then found necessary the reserve fund created for 
that purpose. 

The Trustees have already received the necessary sinking fund monies to 
provide for the sinking fund requirements for the financial year ending 
May 31 1932, in accordance with the terms of the General Bond. 

The Austrian Government has in further breach of the terms of the 
General Bond failed since the middle of June to pay to the Trustees’ account 
ns 4g National Bank of Austria the whole of the pledged revenues collected 

y it. 

The Trustees have already lodged a protest against these infractions of 
the General Bond, and have advised the Secretary-General of the League 
of Nations and the Committee of Control of the guarantor States of these 
developments. 


In our issue of July 30, page 711, we referred to the failure 
of Austria to provide funds for July 1 service instalment on 
the Austrian Government guaranteed loan of 1923-1943, 
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contracted under the auspices of the League of Nations. 


From the New York “Times” of August 3 we quote: 

The loan of 1930 comprises 7% bonds due in 1957, of an authorized 
amount of $102,000,000, of which $55,000,000 was issued in the principal 
financial centres of the world in July 1930. The American tranche 
amounted to $25,000,000, marketed by a banking group headed by J. P. 
Morgan & Co. and priced at 95. 

Unlike the League of Nations loan, which is guaranteed by Great Britain, 
France, Czechoslovakia, Italy, Belgium, Sweden, Denmark and Holland, 
the 7s due in 1957, depend for future service on the financial condition of 
Austria, and particularly upon the tobacco revenues. This loan, however, is 
in effect, a second lien of such revenues, subject to the League loan and to an 
Austrian Government Czechoslovakia conversion loan. Austria, however, 
has failed to pay to the Trustee these revenues as provided for in the loan 
contract. 

League Loan Offered to Austria. 

Interested bankers pointed out yesterday that the Council of the League 
of Nations had offered a few weeks ago to guarantee a 20-year loan to Austria 
of 300,000,000 schillings, proceeds of which would be applicable to payments 
on the service of Austrian external debt. So far, however, the Austrian 
Parliament has not formally accepted the offer. 

The coupons due on July 1 1932, on the loan of 1932 were paid promptly, 
and the next ones are not due until Jan. 1 1933, so that if Austria receives 
financial] aid in the meantime no default will occur as tointerest. The same 
conditions apply to the coupons due on June 1 1932, on the League loan 7s 
due in 1943. 

The Austrian 7s, due in 1957, closed at 38% on the Stock Exchange 
yesterday, up %-point, and the 7s due in 1943 ended at 90, up 2}4 points 
for the day. 


a 
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Hungary’s Debt Pact Ends—Year’s Extension of Stand- 
still Agreement is Reported. 


From Budapest a wireless message August 1 to the New 


York ‘“Times”’ said: 

The six months’ standstill agreement made by Hungary with British, 
American and other foreign short-term creditors expired to-day, and 
negotiations conducted by former Finance Minister John Telesk for a year’s 
extension of the agreement are reported to have succeeded. 

This is said to be on condition that if the interest rate in London and New 
York drops, that payable by the Hungarian debtor will be proportionately 
reduced. 

The new agreement is not yet signed, but this is said to be due only to 
technical obstacles. Meanwhile the old arrangement is being continued. 


Report That Austria Will Get $40,000,000 Loan— 
Foreign States to Make Advance Shortly, Says 
Chancellor, Back From Geneva—Part of Debt 


Services. 


Copyright advices as follows from Vienna Aug. 2, to the 
New York ‘‘Evening Post”’ said: 


“‘A few weks ago hardly ony one considerd that a loan to Austria was 
possible," declared the Austrian Chancellor Dollfuss after his return from 
Geneva and Lausanne. ‘‘Now I can announce that the loan has been 
assured. I hope that the proof of trust which has been given will not be 
without fruit. A number of foreign States are joining in the loan which 
Austria is to receive.”’ 

This statement was made by Dr. Dollfuss to the members of the Industrial 
Federation of Vienna. The loan to which the Chancellor referred and which 
Austria expects to obtain in one or two months is one for 300,000,000 Aus- 
trian schillings, or about $40,000,000. 

The loan will contain only 110,000,000 schillings in new money. One 
hundred and ninety million of this loan will be the conversion of the two 
short-termed loans, given by the Bank of International Settlements and 
the Bank of England a year ago, to long-termed loans. 

The rest of the money cannot be used for the coverage of the budget 
deficit but will be used for the debt services of the Republic. Austria has 
to pay every year a sum of about 240,000,000 schillings ($34,000,000) for 
debt service. The new money, therefore, will be sufficient on'y for a 
half-year service on the debts. 

Yet the loan has a great importance because, first, it will avert the danger 
of the proclamation of a transfer moratorium (though since June 23 Austria 
has suspended the payments of her debts in foreign currencies), and, 
second, through restored confidence it may revert the process of distruct 
and skepticism which was, to a great extent, responsible for the flight of 
capital from Austria. 

The new loan will be of 20 years’ duration, and the protocol which will 
accompany its flotation will once more oblige Austria to renounce all 
intention of an Anschluss with Germany. ! 

—__—<——_———_ 


Hungary Hopes to Resume Interest Payments on 
744% Reconstruction (League of Nations) Loan— 
Aug. 1 Coupons Met by Trustees Drawing on 
Reserve Fund. 


With regard to the expectations as to the resumption of 
the paymen: of interest on the Hungarian 714% reconstruc- 
tion loan, acablegram from Budapest Aug. 4 to the New York 
“Times” stated: 


The Hungarian Government announced to-night that it hoped to be 
able to resume the payment of the interest, if not the amortization, on the 
League of Nations loan, which was suspended a month ago after the Joan 
had been for six months excepted from the transfer moratorium applying 
to other classes of the foreign debt. 

When the Government defaulted on the payment of coupons Auz. 1 the 
trustees for the loan met the obligation from their reserve fund, meanwhile 
threatening to impound important sources of Government revenue whereon 
the loan was secured. 

The Government has now proposed that the trustees continue to meet 
the interest on the loan from the reserve fund. As for its amortization, 
the Government points out that by buying up and retiring large numbers 
of bonds it has already gone far to extinguish the debt. 

It hopes later to be able to provide the trustees with sufficient foreign 
currency, despite the decline in Hungary’s export trade, to meet the coupons 
whose payment it was temporarily forced to default and thus make it pos- 
sible for the trustees to restore the reserve fund to its former proportions. 


Speyer & Co. makes available the following communique 
issued by the Hungarian Government in Budapest on 
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Aug. 4, which has been communicated to the League Loans 
Committee (London): 


Kingdom of Hungary 744% Reconstruction (League of Nations) Loan. 
The Hungarian Government thinks it well to issue the following statement, 
in order to remove any uncertainty which may exist in the minds of bond- 
holders of the above-mentioned loan as to the forthcoming service in the 
immediate future. The Hungarian Government has always recognized 
the position of this loan, issued at so critical a period of Hungary’s existence, 
and it was in recognition of this that the Hungarian Government excluded 
the League loan from the provisions of the transfer moratorium decree 
of Dec. 23 last. To its great regret the Hungarian Government has recently 
been compelled, by the growing difficulty of obtaining usable foreign ex- 
change in payment for Hungarian exports, to suspend the monthly transfer 
of foreign exchange for the service of the League loan. Realizing, as it 
does, the importance of preserving the status of loans issued under the aus- 
Pices of the League of Nations, it was only under the pressure of sheer 
impossibility that the Government was obliged to suspend the monthly 
service. The Government, nevertheless, hopes that, if the interest service 
of the loan can be maintained for the present, this fact, coupled with the 
recognition of its own efforts to avoid default, may go some way towards 
mitigating the effects on public opinion of the Government's unavoidable 
action. Fortunately, the interest service can be maintained, if the Trustees 
of the Loan, in accordance with their powers under the General Bond, 
apply the Reserve Fund to meeting the coupons before providing for re- 
demption. In this connection, it may be mentioned that, through the 
operation in the past of purchases for redemption below par, the amortiza- 
tion already effected is considerably ahead of the schedule laid down at 
the time the Loan was issued. On this basis, the Hungarian Government, 
in spite of the unsatisfactory position of the country’s export trade and 
of the consequent difficulty of obtaining foreign exchange, feels justified 
in expressing the confident hope that, in the absence of any further deteriora- 
tion of the position or of any serious and unforeseen emergency, it will be 
in a position to make up the amounts required in foreign exchange to meet 
the coupons up to and including the one due Aug. 1 1933, in addition, of 
course, to the coupon of Aug. 1 1932, which has been paid in full by the 
Trustees drawing on the Reserve Fund for the purpose. As soon as the 
Government is in a position to do so, consistently with safeguarding the 
vital interests of the country, it will deliver additional amounts of foreign 
currencies, so as to enable the Trustees to reconstitute the Reserve Fund 
and to restore the service of the Loan integrally to the position in which it 
would be if the transfer had never been suspended. The Government 
wishes to record its appreciation of the advice and sympathy it has received 
from the League Loans Committee (London), with a member of which 
it has recently had occasion to discuss the whole Hungarian situation. 


There has also been made available the following com- 
munique issued by the League Loans Committee (London): 


Kingdom of Hungary 744% Reconstruction (League of Nations) Loan, 


The League Loan’s Committee (London) have recently discussed with 
the Hungarian Government, the economic position of the country and the 
question of maintaining the service of the Hungarian League of Nations 
Loan. The Committee have accordingly observed with satisfaction the 
statement which has just been issued by the Hungarian Government re- 
garding the maintenance of the interest service on this loan up to and 
including the coupon due Aug. 1 1933. In view of the difficulties of the 
situation, the Committee welcome the announcement which, if the current 
coupon recently paid be included, holds out the confident hope of the 
payment in full of interest for the next 18 months. Furthermore, the 
Hungarian Government has recognized in their entirety its obligations to 
the bondholders by promising to discharge all arrears in respect of these 
obligations as soon as foreign exchange becomes available for the purpose. 
The Committee believe that recognition by the bondholders of the Hun- 
garian Government's good willin this matter must be to the advantage of 
all concerned and in the best interests of the bondholders themselves. 
Accordingly, the committee, although they have no mandate to make any 
arrangement binding on the bondholders, suggest that the latter would be 
well advised to acquiesce in the Hungarian Government's proposals. 

a 


Norway Considers Amendment of “‘Trust Laws’”’ to Curb 
Competition. 

Norway is considering the amendment of her so-called 
“trust law,’ whereby the trust-controller will be given au- 
thority to increase prices when necessary, in order to pre- 
vent “cut-throat” competition on the part of large organiza- 
tions directed towards elimination of their weaker competi- 
tors, it is indicated in a report to the Commerce Department 
from Acting Commercial Attache H. C. McLean. Provision 
will be made, it is stated (according to the Department’s 
announcement July 26), to exercise a control over domestic 
dumping. This will have a tendency, it is believed, to raise 
prices in some quarters. 

———<—__—. 
Record Swedish Unemployed Causes Parliament to 
Vote 25,000,000 Crowns as Aid to Workless. 


With 109,674 registered unemployed as of March 1932, a 
10-year record, the Swedish Government has appropriated 
25,000,000 crowns (about $5,000,000) for unemployment 
relief, according to a report to the Commerce Department 
from Trade Commissioner Basil D. Dahl. The Department 
on July 20 added: 


Last December the Unemployment Relief Commission estimated that 
20,000,000 crowns would be sufficient, but the increase in unemployment 
between then and March caused the upward revision of the request. At the 
end of March 43,764 persons were receiving Government aid. 


<i 
—_ 


Latvian Government Establishes Bonus on Exports of 
Hitter to Hold Price Up to 48 Cents per Kilogram 
to Producers. 

The butter industry of Latvia is receiving Government aid 
in the way of a bonus to producers on exports that at present 
amounts to about 50% increase in the market price, accord- 
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ing to a report to the Commerce Department from Assistant 
Trade Commissioner Everett B. Ansley, Riga, Latvia. In 
making this known, July 30, the Department said : 


Under the new law, which extends to July 1 1933, exporters of butter 
are guaranteed a price of 48c. a kilogram for first grade butter and 46c. a 
kilogram for second grade butter. The present export market on Latvian 
butter is about 32c. per kilogram, making the Government bonus virtually 
50% of the export price. 

Butter exports from Latvia in the first half of 1932 amounted to 
7,339,909 kilograms, as compared with 7,689,886 kilograms in the same 
period of 1931. 

There is a provision in the law which operates only in the event that 
the export price of butter advances above the guaranteed figure. If this 
occurs, the butter interests must transfer one-half of the amount received 
per kilogram to the Government, where it will be deposited in a special fund 
to partly defray the cost of paying the bonus when the market is lower. 
(Kilogram equads about 2 1-5 pounds.) 

—_— 


National Bank of Norway Now Reports in Pounds— 
Publication of Statement in Sterling Emphasizes 
Close Tie Between Currencies. 


From the ‘‘Wall Street Journal’ of August 4, we quote 
the following: 


Lively interest was displayed in foreign exchange circles by the revelation 
that the National Bank of Norway is publishing its statements of condi- 
tion in sterling rather than in kroner. In 1924, during the currency transi- 
tion period in Germany, the German Gold Bank published its reports in 
sterling as a temporary expedient prior to actual stabilization of the German 
mark, but no instance was recalled where another central bank of a major 
country has published its return in a foreign currency. 

This development may indicate some real progress in the idea of cur- 
rencies outside of the British empire being linked with sterling. The 
Scandinavian countries abandoned the gold standard shortly after the British 
action as a self-protective measure. Britain constitutes the major export 
market for these countries and it was to their interest to maintain their 
currencies on a par with sterling. Fluctuations in the Scandinavian ex- 
changes have closely followed the swings in sterling in response to the 
attempt to maintain the same relative position between sterling and kroner 
as existed before sterling was cut loose from gold. 

The move on the part of the Norges Bank is interpreted more as an 
indication that Norway intends to maintain the relation between kroner 
and sterling exchange. Norway will make no attempt, it is said, to return 
to gold before England, and it is probable that when the currency is finally 
stabilized it will be stabilized at a level comparable to sterling when the 
British authorities take the step. In the meantime, the action of the 
Norges Bank merely facilitates the maintenance of the Oslo-London ratio. 

a 





Greek Loan Repayment Reported Suspended. 


Associated Press cablegrams July 20 from Athens, Greece, 
July 20 said: 


It was officially announced to-day that the United States Government 
had accepted the Greek Government’s petition to suspend for 24 years 
installment payments on the American sections of the 1928 loan, which 
were due July 1. 


a> 
ae 





Greek Government Bonds Dealt in “Flat” on New 


York Stock Exchange. 


The following notice was issued Aug. 1 by Ashbel Green, 
Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Aug. 1 1932. 

Notice having been received that the interest due Aug. 1 1932 on Greek 
Government 40-year 6% secured sinking fund gold bonds, stabilization 
and refugee loan of 1928, due 1968, is not being paid: 

The Committee on Securities rules that beginning Monday, Aug. 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to be a 
delivery must carry the Aug. 1 1932 and subsequent coupons. 

ASHBEL GREEN, Secretary. 
a 


Brazilian Business Curtailed by Political Disturbances 
—Closing of Port of Santos Affects Coffee Ship- 
ments. 


The Department of Commerce at Washington in its weekly 
summary of business conditions July 31 reports as follows 
as to Brazil: 

Brazilian business has been drastically curtailed by political disturbances, 
Conditions in the cities of Sao Paulo and Santos are reported to be quiet, 
but Santos, the port through which nearly half of the country’s foreign 
trade usually passes, has been closed to shipping and ordinary communica- 
tion with Rio de Janeiro and other parts of Brazil is interrupted. Com- 
plete figures of the Brazilian coffee movement are unavailable owing to the 
closing of the Port of Santos on July 9. Exports from Rio de Janeiro 
and Victoria through July 22 amounted to 225,942 bags and 79,531 bags, 
respectively, and stocks at these ports consisted of 365,922 bags and 62,250 
bags, respectively. Crops have not suffered from the present situation, 
it is said, their condition generally being satisfactory except in the north- 
east, where the prevailing drouth has seriously reduced possible yields 
of cotton and minor local crops. 


City of Rio de Janeiro Fails to Remit for Aug. 1 Interest 
on 644% External Gold Bonds. 

White, Weld & Co., and Brown Brothers Harriman & 
Co., fiseal agents for the City of Rio de Janeiro (Brazil) 
614% external secured sinking fund gold bonds, due Feb. 1 
1953, issued a notice as follows on Aug. 1 to holders of the 
bonds: 





As fiscal agents for the above loan, we regret to advise that funds for 
the payment of the interest due Aug. 1 1932 on these bonds have not 
been received. Accordingly we are obliged to refuse payment of the 
coupons due on that date. 
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As previously announced, no funds have been received to pay the in- 
terest due on Feb. 1 1932, and the coupons due on that date are still in 
default. i 

On Jan. 11 1932 the fiscal agents announced that a partial payment on 
account of interest coupons due Aug. 1 1931 at the rate of $10.06 per $32.50 
coupon would be made, upon presentation of such coupons to the fiscal 
agents for notation of such payment thereon and return to holders thereof. 
Bondholders who have not as yet done so are urged to present their Aug. 1 
1931 coupons as soon as possible. 

——_<>—————_ 
Brazilian Federal Government Declares 


Ports Closed. 

The Brazilian Federal Government has declared the ports 
of the State of Sao Paulo closed indefinitely to all shipping, 
according to a cable dated July 13 to the Department of 
Commerce from Commercial Attache Carlton Jackson, 
Rio de Janeiro. 


Sao Paulo 


a 
City of Cordoba (Argentine) Fails to Remit August 1 
Interest on 7% External Bonds. 


White, Weld & Co., fiseal agents for the City of Cordoba 
(Argentine Republic) 7% external sinking fund gold bonds 
of 1927, due Aug. 1 1957, issued the following notice on 
August 1 to the holders of the bonds: 


As fiscal agents for the above loan, we regret to advise that the funds 
required for the payment of interest due Aug. 1 1932 on the above bonds 
have not been received by us from the City of Cordoba. Accordingly, we 
are obliged to refuse payment of the interest coupons due on that date. 

Our representative in the Argentine Republic, who has been keeping in 
close touch with the City authorities, advises us that the present default 
is due primarily to the existing exchange rates which are such that the pay- 
ment of service on the loan would, in the opinion of the authorities, leave 
the City with insufficient funds to meet its most urgent necessities. We 
are continuing our efforts both directly and through our representative to 
induce the City to comply fully with its obligations. Bondholders of whose 
names and addresses we are advised will be informed as and when any 
developments of importance occur. o] 


La 
_ 





Notice Regarding Dealing in “Flat” on New York 
Stock Exchange of 7% External Sinking Fund 
Gold Bonds of City of Cordoba (Republic of Ar- 
gentina). ° 

Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following notice regarding the dealing in ‘‘flat’’ 
of bonds of the City of Cordoba (Republic of Argentina), 

on August 1: 


NEW YORK STOCK EXCHANGE 
Committee on Securities. 


City of Cordoba 7% External Sinking Fund Gold Bonds of 1927, 


due 1957—Interest : 
August 1 1932. 

Notice having been received that the interest due Aug. 1 1932 on City of 
Cordoba 7% external sinking fund gold bonds of 1927, due 1957, is not 
being paid. 

The Committee on Securities rules that beginning Monday, Aug. 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to bea 
delivery must carry the Aug. 1 1932 and subsequent coupons. 

ASHBEL GREEN, Secretary. 


- 
—_- 


Portion of 6% External Gold Bonds of Province of 
Buenos Aires (Argentine) Called for Redemption. 


Hallgarten & Co. and Kidder, Peabody & Co., as fiscal 
agents for the 6% refunding external sinking fund gold 
bonds dated March 1 1928, and due March 1 1961, of the 
Province of Buenos Aires, Argentine Republic, announce 
that there have been called for redemption by lot on Sept. 1 
1932 out of moneys deposited for that purpose with the 
fiscal agents, $264,000 principal amount of these bonds. 
Payment will be made at the office of either of the fiscal 
agents or in London, Amsterdam or Zurich at the offices 
of the designated agents on Sept. 1 1932. Interest will 
cease to accrue on the bonds on that date. 

SS 
Payment Aug. 1 of Coupons on Buenos Aires External 
Gold Bonds. 

First of Boston International Corp., paying agent for the 
Province of Buenos Aires on its 644% external sinking fund 
gold bonds, due Aug. 1 1961, gave the New York Stock Ex- 
change the usual notice (prior to the due date) that the 
Aug. 1 19382 coupon would be paid at their office at 100 

sroadway, New York City. 
a 
$1,750,000 State of Sao Paulo (Brazil) Coffee Realization 
Loan Bonds Called for Redemption—Payable 
Oct. 1. 


Speyer & Co. and J. Henry Schroder Banking Corp. as 
fiscal agents, anaounced Aug. 4 that $1,750,000 State of 
Sao Paulo 7% Coffee Realization Loan Bonds have been 
drawn for redemption at par (as per list published in our 
issue to-day), and will be paid on and after Oct. 1, either 
at the office of Speyer & Co., or at the office of J. Henry 
Schroder Trust Co. After retirement of these bonds, there 
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will remain outstanding $27,989,000 of the $35,000,000 bonds 
originally issued in the United States of America. 
——— 
Brazil Funds Sent to New York and London. 
Associated Press accounts were reported as follows from 


Rio de Janeiro, July 19: 

The Treasury announced to-day that £250,000 had been sent to New 
York and London as findings of the finances of 1898, 1914 and 1931. The 
sum is equivalent to $912,500. As a result of the shipment the 1932 
amortization of these loans has been reduced to £3,019,739 (currently 


about $11,021,847). 
i 


Newly Appointed Chairman of the Bolivian Fiscal 
Commission Sails from New York. 


Roger Howard Williams, recently appointed by the Bo- 
livian Government to the Chairmanship of the Permanent 
Fiscal Commission established in connection with the 8% 
loan of 1922, sailed for La Paz on the §. S. “‘Santa Barbara,” 
on July 29. Mr. Williams was appointed by the Government 
upon recommendation of the bankers of the 8% loan, and 
it is felt that his experience will be helpful to Bolivia in 
connection with the country’s present financial problems. 

——<_— 
Tenders Invited for Sale of Bonds of State of New 
South Wales Through Sinking Funds. 

The Chase National Bank of the City of New York, as 
successor fiscal agent, invited, on Aug. 1, tenders for the 
sale to it at prices not exceeding par and interest of State 
of New South Wales, Australia, external 30-year 5% sink- 
ing fund gold bonds, due Feb. 1 1957, in an amount sufficient 
to exhaust as nearly as may be the sum of $126,352 now 
held in the sinking fund. Tenders which were asked to be 
submitted to the corporate trust department of the bank, 11 
Broad Street, were opened at noon on Aug. 5. 

a 
National Bank of Australia on Adverse Legislation in 
New South Wales for Relief of Mortgagors. 


The following is from the report of the National Bank of 
Australia presented at the ordinary general annual meeting 
on May 25 1932: ‘ 


Adverse legislation enacted during the year in New South Wales for the 
relief of mortgagors contained some special and unusual features that have 
greatly increased the risks and anxieties of mortgagees in that State, and 
while the acts remain upon the Statute Book they operate as a deplorable 
hindrance to business in the most populous and the most important State 
in the Commonwealth. It is greatly to be hoped that some steps will 
be taken by any newly-elected Government in order to promptly and 
suitably amend this legislation. 


a 
e- 





Reported Agreement for Payment of Interest on 
Salvador Bonds. 


Associated Press accounts from San Salvador, Aug. 1, 
stated: 


Telegrams exchanged between the Salvadorean Government and Roberto 
Aguilar Trigueros, its representative in New York, said to-day an arrange- 
ment had been concluded with bondholders under which payment had been 
made on the interest for the first six months of 1932. 


> 
— 





Salvador Negotiating with Single Bondholders’ 
Committee. 


An announcement made in New York on Aug. 1 stated 
that negotiations were in progress between representatives 
of the Republie of El Salvador and the single committee, 
which is now functioning in place of the two committees 
which previously represented the bondholders, and holds 
deposits for more than 1,000 bondholders located in 40 
States and eight foreign countries. The announcement 
stated: 

Sr. Don Roberto Aguilar, formerly of the Department of Treasury and 
Public Credit of the Republic of El Salvador, accompanied by W. W. 
Renwick, representative in the City of San Salvador of the Manufacturers 
Trust Co., fiscal agent for the loan, have held preliminary conferences 
with the committee which point toward the possibility of an equitable 
arrangement. Such arrangement, it is said, would be feasible for the 
Republic and require a minimum of temporary concessions by the bond- 
holders. 

In order to make broadly effective the arrangements with the El Salvador 
representatives, the committee feels that all bondholders who have not 
deposited their bonds, should do so promptly, as representation of the 
largest possible number of bonds is desirable. The new committee is 
headed by J. Lawrence Gilson, and includes in its membership, R. W. 
Hebard, Fred Lavis, F. J. Lisman, Rafael Rodezno and Montgomery 
Schuyler. Douglas Bradford is Secretary. 

——_——_~<--—_— 


Bonds of Republic of Cuba Purchased For Cancellation 
Through Sinking Fund. 


Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund, $1,187,000 principal 
amount of bonds of the Republic of Cuba 5% loan of 1904. 
This represents the sinking fund operations for the year 
1931-1932. Out of an original issue of $35,000,000 bonds, 


$23,694,500 bonds have been retired through sinking fund 
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operations to date, leaving $11,305,500 of these bonds out- 
standing. 
——— 


Trustee For Kreuger & Toll 5% Debentures Receives 
Funds for Aug. 1 Payment From Ecuador Mortgage 
Bank. 


A sum exceeding $46,000 was received Aug. 1 by the 
trustee for the Kreuger & Toll 5% secured debentures from 
the Ecuador Mortgage Bank, it was announced by Grayson 
M.-P. Murphy, Chairman of the protective committee. 
This sum represents the interest and sinking fund payment 
due Aug. 1 on the $922,529.51 Ecuador Mortgage Bank 7% 
bonds constituting part of the approximately $59,000,000 
face amount of collateral pledged to secure the $47,596,500 
outstanding secured debentures. ‘‘Much credit for making 
arrangements for the prompt receipt of this money belongs 
to the committee’s counsel,’’ according to Mr. Murphy. 

This makes more than $900,000 in interest and sinking 
fund moneys received since April when revenues from the 
specific collateral became payable directly to the trustee. 
Mr. Murphy further said: 

It illustrates the substantial values in the collateral, but, of course, 
how much may be realized thereon may depend in part on how promptly 
debenture holders, by deposit with Guaranty Trust Co. of New York, 
depositary, make it possible for the committee to proceed most effectively 
in trying to protect these values. 

en 


Costa Rica’s Proposed Moratorium on Foreign Debt. 


In its weekly summary (July 31) of business conditions 
abroad, the Department of Commerce at Washington has 
the following to say regarding Costa Rica: 


Trade and financial activities during July have continued slow and some 
lines of business complain of a greater slackness than others. Local news~ 
Papers report that several small manufacturing concerns have called a 
meeting of creditors and that several similar concerns will offer settlement 
arrangements shortly. On June 30, total circulating medium was 25,711,341 
colones as compared with 25,741,104 colones on the last day of May. On 
June 30 1931 total circulation was 18,681,508 colones. 

Of considerable interest to the Costa Rican public at present is the 
proposed arrangement for a moratorium of the foreign debt now before 
the Congress, by which it is reported that the American and British trustees 
of the bonds have agreed to a cessation of payment of principal for three 
years, and the payment of interest in 20-year bonds bearing 5% interest 
per annum. 


An item regarding the above bill appeared in our issue of 
July 16, page 400. From the New York “Times”’ of July 31 
we take the following special correspondence from San Jose 
(Costa Rica) July 27. 


The government hopes to reduce its internal debt by half, and balance 
its budget by the negotiation of a three-year moratorium on the service 
and interest of the foreign loans floated in England and the United States, 
according to La Tribuna. 

The article indicates that suspension of service on the English loan will 
make available £60,000 every six months, or a total of £360,000. The 
service and interest on the American loan amounts to $682,140 a year, or 
$2,046,420 for the three-year period of the proposed moratorium. 

These sums applied to extra amortizations of the internal bonded debt 
of 30,000,000 colones would reduce it by more than half in three years. 
The average rate of interest on this debt is 10%. 

It is pointed out that the advantages of the proposed moratorium would 
be the balancing of the budget as a result of the reduction in interest pay- 
ments on the remainder of the internal debt, the balancing of international 
commercial payments due to the abundance of drafts that would become 
available, and undoubted benefits on account of the free circulation of 
ready money in industrial, agricultural and commercial circles. 


- 
—> 


Bonds of State of New South Wales (Australia) Dealt 
in “And Interest”? on New York Stock Exchange. 
On August 1, the New York Stock Exchange issued the 

following notice regarding bonds of State of New South 

Wales (Australia): 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





August 1 1932. 

Notice having been received that the interest due Aug. 1 1932, on State 
of New South Wales External 30-year 5% Sinking Fund Gold Bonds, due 
1957, is being paid: 

The Committee on Securities further rules that said bonds be quoted 
ex-interest 244% on Monday, Aug. 1 1932; and that beginning with con- 
tracts of Monday, Aug. 1 1932, the bonds shall be dealt in ‘‘and interest.’’ 

ASHBEL GREEN, Secretary. 
ee 
External Secured Sinking Fund 7% Gold Bonds of 
Province of Styria (Austria) Dealt in “Flat” on 
New York Stock Exchange. 

The New York Stock Exchange issued the 

notice on August 1: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


following 


August 1 1932. 

Notice having been received that the interest due Aug. 1 1932, on Province 
of Styria External Secured Sinking Fund 7% Gold Bonds, due 1946, is 
not being paid: 

The Committee on Securities rules that beginning Monday, August 1 
1932, and until further notice the said bonds shall be dealt in ‘‘Flat’’ and 
to be a delivery must carry the Aug. 1 1932, and subsequent coupons. 

ASHBEL GREEN, Secretary. 
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Chile Revokes Decree Seizing Foreign Money. 


Associated Press advices from Washington, July 29, said: 


The Chilean Embassy made public a dispatch which it received to-day 
from the Chilean Government announcing the Government had repealed 
the law declaring all deposits and credits in foreign money in banks the 
property of the State. 

——<___—_ , 


Chilean Industries Expected to Benefit by Decree 
Authorizing Central Bank to Discount 190,000,000 
Pesos of Notes of Government Credit Institutions 
New Income Tax Law. 


From the summary, July 31, of the Department of Com- 
meree regarding conditions in Chile, we take the following: 


The larger industries continue at low production levels with nitrate 
exports some 52% less in value and copper shipments only approximately 
half the value of those of the same period of 1391. The coal output is down 
31% and iror ore 50%. The position of these industries is expected to 
be improved by the credit facilities provided by Decree Law Number 127 
of July 4, which authorizes the Central Bank to discount up to 190,000,000 
pesos of the notes of various governmental credit institutions. In addition 
to aiding agriculture and manufacturing, the mining industries will have 
facilities extended to them which it is hoped will benefit merchandising in 
thatarea. The copper industry is likewise expected to increase production 
of ore for sale in the highly competitive European market. Some of the 
minor manufacturing industries, however, such as knitting wool, cloths 
and paper are producing in greater volume than in 1931. The Labor 
Bureau has been able to place only 4 to 5% of applicants for positions. 
Mining workers having employment at the beginning of the second half 
of the year amounted to only 14,700 as compared with nearly 43,000 a 
year ago; discharges since the beginning of the year have totalled 1,800. 
The wholesale price index has risen 44.8 points since January. A new in- 
come tax law published June 28 raises taxes on incomes from 1 to 15%, 
according to income. These taxes are expected to cause strong opposition 
from the wealthier classes. 


The Department’s advices as to Chile also said: 


General conditions in Chile showed no appreciable betterment during 
July as the production and exportation of principal export products re- 
mained at low levels and the unsettled political situation continued to 
adversely affect business. Nevertheless, the retail turnover of foodstuffs 
and other necessities improved somewhat. The wholesale trade, on the 
other hand, continued stagnant and sales generally were low. Wage 
disbursements are running hardly more than 50% of those for the same 
period of 1931. On June 20 1932, a decree was issued declaring a mora- 
torium for merchants and individuals indebted to the Government. This 
decree allows the distribution of payments over various periods at varying 
rates of interest; since its promulgation most sales have been on a cash 
basis. Business is felling the effects of restrcited purchasing with particular 
keenness at this period when retail sales would normally be seasonally more 
active. This year the season is passing without any definite approach to 
normal levels. Retail sales in Santiago are running under those for the 
first half of 1931 and 1930 by 19 and 31%, respectively. Owing to the 
reduced volume of imports and the prospects of a further curtailment in 
foreign orders, many American firms which have operated for a number of 
years and which have been responsible in large measure for the outstanding 
position of American goods in the Chilean market are closing their offices 
and turning their accounts over to local concerns, or in some cases are 
seeking the representation of locally manufactured goods. 


a 
Changes in Chilean Cabinet. 


Associated Press accounts from Santiago (Chile), Aug. 1 
stated: 

Eseo Pena Villalon, Premier and Minister of the Interior, resigned to- 
day along with Carlos Soto Rengifo and Ignacio Toro, Ministers of Educa- 
tion and Labor. 

Joaquin Fernandez, Governor of Santiago Province, was appointed 
Premier and Minister of the Interior to succeed Senor Pena Villalon, who 
retained the portfolio of Minister of Lands. 

David Cruz was named Minister of Education and Juan Rosetti, who 
has been Secretary to Acting President Carlos G. Davila, received the 
Labor post. 

The Cabinet changes had been brewing for ten days, but were delayed 
because of an uncertain political situation. Senor Pena Villalon’s leader- 
ship of the Radical Socialist movement opposed to former President Carlos 
Ibanez caused military enmity that resulted in his giving up the Premiership 


Line 
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New York Curb Exchange Suspends David Maltman, 
New York, From Membership. 

The New York Curb Exchange announced on July 29 that 
David Maltman had been suspended from regular member- 
ship for failure to meet his engagements, according to the 
New York ‘“‘Times’”’ of July 30. Mr. Maltman, who has an 
office at 25 Broadway, became a member of the Exchange 
on March 26 1919. 





>= 
— 





Continental Shares, Inc., Investment Company 
Organized by Cyrus Eaton No Longer on Trading 
List of New York Stock Exchange. 

Continental Shares, Inc., the holding company-investment 
trust once dominated by Cyrus Eaton and his associates in 
Cleveland, has given up its right to have its shares traded 
on the New York Stock Exchange by discontinuing its 
registrar in New York, according to the New York ‘‘Times” 
of Aug. 5, which noted that the company was one of the 
largest of its type listed on the Exchange. A Cleveland 
dispatch Aug. 4 to the same paper stated: 

Purely as an economy measure the management of Continental Shares, 
Inc., investing company organized by Cyrus 8S. Eaton and now headed by 
George T. Bishop, has discontinued its New York registrar, and conse- 
quently the common stock listing has been stricken from the New York 
Stock Exchange. 
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The common has been off the Exchange only a few days and in the 
future will be traded in the over-the-counter market, it was believed by in- 
terests close to the company. The preferred stock is traded in on the New 


York Curb Exchange. 
a 


Bond Sales on New York Curb Exchange $5,446,000 
on Aug. 3—High Record is $6,028,000. 

Bond sales on the New York Curb Exchange on Aug. 3 
aggregated $5,446,000, the highest since May 21 1931. 
On the latter date the sales were $6,028,000, the all-time 
high record. 

_— 
Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank $103,300,000 on 
June 30 Compared with $111,100,000 on May 31. 


The New York Federal Reserve Bank released the fol- 
lowing in July 19: 

, Reports received by this bank from commercial paper dealers show 
a total of $103,300,000 of open market commercial paper outstanding 
on June 30, 1932. 

On May 31 the volume of commercial paper outstanding 
was reported by the Reserve Bank at $111,100,000. Below 
we furnish a record of the figures since they were first 
reported by the Bank on Oct. 31, 1931: 


1932 1931 
CUD (BO accrcpmnncndmns C1G8 S00; Gee OO. Bil nwawc ne cneasee 117,714,784 
MEY Finn ncwccnsconcs= TEL IGG CCL ON: BOnncewan cselce 173,684,384 
|. Ai? |. ae ree rs 307, S00 POU OCe. O16 ow wnns 210,000,000 
2) ae 105,606,000 
Se 2 ees 102,818,000 
GES Bieotwmnmeneccee 107,902,000 
—— 


Margins on Bond Trades Eased as Result of Rise in 
Prices—Action ot E. A. Pierce & Co. 


It was stated in the New York “Times” that indications 
of further easing of margin requirements by brokers were 
seen on July 22 when E, A. Pierce & Co., members of the 
Stock Exchange, accepted bonds selling at 15 for margin 
accounts. Heretofore, the firm’s minimum price was 70 for 
bonds to be carried on margin, said the “Times” of July 23, 
which also stated: 


The move was said to have been stimulated by the recent improvement 
in the bond market, and the willingness of banks to accept the new 
arrangement. 

Margin requirements of brokerage firms vary greatly. Some firms have 
carried bonds selling at 15 on a 5-point margin. In general, a margin of 
25% has been asked on Grade A bonds, and of one-third to one-half the 
market price on other lien issues. These requirements are slightly stronger 
than margins asked on stocks. 





<< Se 
Members of New ‘york Stock Exchange Required to 
Charge Customers for Shipment of Securities. 


The following notice was issued to members of the New 
York Stock Exchange on July 30: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
July 30 1932. 
To the Members of the Exchange: 

The Committee on Quotations and Commissions has ruled that members 
may not absorb as an expense the cost of the shipment of securities to 
customers or correspondents. All members therefore must charge to 
customers and correspondents an amount not less than the necessary cost 
of direct shipment of the securities from the original point of shipment to 
their ultimate destination. 

ASHBEL GREEN, Secretary. 

Pb reference to the above, the New York “Times” of 

ug. 20 said: 

ae ~ Breceny the general policy has been to include these costs, including 
postage and registration, in operating expenses. The increase in postage 
rates and registration fees that went into effect on July 6 made the cost 
of shipping securities a rather important item for some of the large 
brokerage houses. 

While some Stock Exchange houses were paying such shipping charges 
after the rates rose, other firms were not willing to do so. Asa result, an 
avenue of competition for business of correspondent firms was opened. 
Houses willing to absorb shipping costs had a formidable sales argument 
for obtaining business, which was considered by some as a rebate of com- 
mission. The constitution of the Stock Exchange says that commissions 
shall not be less than prescribed and shall be net and free from rebate, 
return, discount or allowance by any arrangement either direct or indirect. 

E ceeT 


Outstanding Brokers’ Loans on New York Stock Ex- 
change at New Low Figure—Totai July 30, $241,- 
599,943—-Decrease of $1,974,352 in Month. 


A new low figure for brokers’ loans on the New York 
Stock Exchange was established on July 30, on which date 
the total amount outstanding is announced as $241,599,9438. 
This is $1,974,352 below the June 30 figures of $243,574,295. 
The latter total represented a decrease of $56,822,927 below 
the May 31 figures. The latest figures (July 30) are made 
up of demand loans of $189,754,643 and time loans of $51,- 
845,300. The July 30 figures were announced as follows 
by the Exchange on August 2: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business July 30 
1932 aggregated $241,599,943. 


Financial Chronicle 


The detailed tabulation follows: 


Aug. 6 1932 


Demand Loans. Time Loans. 


1 Net borrowings on collateral from New York 


York banks or Trust companies___.._-- 


2 Net borrowings on collateral from Private 
bankers, brokers, foreign bakn agencies or 


others in the City of New York.------- 


Combined total of time and demand loans, $241,599,943. 





$146,985,519 $47,838,800 
42,769,124 4,006 ,500 
$189,754,643 $51,845,300 


The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, 





follows: 

1926— Demand Loans. Time Loans. Total Loans. 
PE, Dc cccctusvesawnsnning $2,516,960,599 $966,213,555 $3,513,174,154 
SS - ee 2,494,846 ,264 1,040,744,057 3,536 ,590,321 
> | ee 2,033 ,483,760 966,612,407 3,000,096,167 
CS eee 1,969 869,852 865,848,657 2,835,718,509 
eee 1,987 ,316,403 780,084,111 2,767 ,400,514 
ee er 2,225,453 ,833 700,844,512 2,926 298,345 
aaa 2,282,976,720 .714,782,807 2,996,759,527 
FES sk ow anaes 2,363 ,861,382 778,286,686 3,142,148,068 
oS er ae ae 2,419,206,724 799,730,286 3,218,937,010 
Sg ea ee tee. 2,289,430,450 821,746,475 3,111,176,925 
PP EE: cwaccsnscsccgectes 2,329,536,550 799,625,125 3,129,161 ,675 
ae otaey see A 2,541,682,885 751,178,370 3,292,860,253 

1927— 

, Te eee et 2,328,340,338 810,446,000 3,138,786 ,338 

| Sees eee 2,475,498,129 780,961,250 3,256 459,379 

"eee ere 2,504,687,674 785,093,500 3,289,781,174 

CS re 2,541,305,897 799,903,950 3,341,209,847 

SS ee eee 2,673,993,079 783,875,950 3,457,860,029 

i 2 Spee 2,756,968 ,593 811,998,250 3,568 ,966,843 

PU Dlsassvaceavassqouce® 2,764,511,040 877,184,250 3,641,695,290 

ae ee 2,745,570,788 928,320,545 3,673,891 ,333 

ee 3,107,674,325 896,953,245 3,914,627,570 

= eee 3,023,238,874 922,898,500 3,946,137,374 

DN Ghani ancenvenerewunn 3,134,027 ,002 957,809,300 4,091,836 ,303 

| a 3,480,779,821 952,127,500 4,432,907 ,321 

1928— 

Ee ae 3,392,873,281 1,027,479,260 4,420,352,514 
3,294,378,654 1,028 ,200,260 4,322,578,914 
3,580,425,172 1,059,749,000 4,640,174,172 
3,738 ,937,599 1,168,845,000 4,907 ,782,599 
4,070,359,031 1,203 687,250 5,274,046 ,281 
3,741 ,632,505 1,156,718 ,982 4,898 ,351,487 
3,767 ,694,495 1,069,653 ,084 4,837,347,579 
4,093 889,293 957,548,112 5,051 437,405 
4,689,551 ,974 824,087,711 5,513,639,685 

- 5,115,727 ,534 763,993,528 5,879,721 ,062 
5,614,388 ,360 777,255,904 6,391 ,644,264 
5,722,258,724 717,481,787 6,439,740,511 
5,982,672,411 752,491,831 6,735,164,241 
5,948,149,410 730,396,507 6,678 ,545,917 
6,209,998,520 594,458,888 6,804,457,108 
6,203,712,115 571,218,280 6,774,930,395 
6,099 ,920,475 565,217 ,450 6,665,137 ,925 
6 444,459,079 626,762,195 7,071 .221.275 
6,870,142,664 603,651,630 7,173,794,294 

a 7,161,977,972 719,641,454 7,881,619,426 

See Sees 7,831,991 ,369 717,392,710 8,549,383 ,979 

SS a ee see ne 5,238,028,979 870,795,889 6,108 ,824,868 

> SP eee Pee: 3,297 ,293,032 719,305,737 4,016,598 ,769 

|) a 3,376,420,785 613,089,488 3,989,510,273 

1930— 

DS Obs cca ticavnkawipecan 3,528 ,246,115 456,521,950 3,984,768 ,065 

ee 3,710,563 ,352 457,025,000 4,167,588 ,352 

eee 4,052,161,339 604,141,000 4,656 ,302,339 

pS ae 4,362,919,341 700,212,018 5,063,131,359 

BE Dive caeanctaredeccai 3,966,873,034 780,958,878 4,747,831,912 

GE Dicccnecendsdeteokak 2,980,284,038 747 427,251 3,727,711,289 

(2 ee ae ee 3,021,363,910 668,118,387 3,689,482 ,297 

CS ee ae eee 2,912,612,666 686,020,403 3,598,633 ,069 

SC ae 2,830,259,339 651,193,422 3,481,452,761 

1 Rea A ae ee 1,980,639,692 569,484,395 2,556 ,124,087 

i Siciiccs cavasadunneanee 1,691 494,226 470,754,776 2,162,249,002 

BB. Bh ncccunsavavendnans 1,519,400,054 374,212,835 1,893,612,890 

1931— 

EE a ae ee ee 1,365,582,515 354,762,803 1,72 . 345,318 

i ee eee 1,505,251 ,689 334,504,369 1,839 +756 ,058 

| EE Se eee 1,629,863,494 278,947,000 1.908.810.494 

[> eee ee 1,389,163,124 261,965,000 1,651,128,124 

NE UN sos a ocecncse ele 1,173,508 ,350 261,175,300 1,434,683,650 

co Seen 1,102,285,060 289,039,862 1,391,324,922 

PS = SR ee eee 1,041,142,201 302,950,553 1,344,092,754 

[Sateen tae 1,069,280,033 284,787,325 1,354,067,350 

SN Manes canes caneeceae 802,153,879 242,254,000 1,044,407,879 

i. Misc cendubencewtamae 615,515,068 180,753,700 96,268,768 

Ree Eee 599,919,108 130,232,800 730,151,908 

Bs Mh céuctmawinasoncsoan 502,329,542 84,830,271 587,159,813 

1932— 

OS ES a eee 452,706,542 59,311,400 512,017,942 

Mt ain ankececnbebeeaeaas 482,043,758 42,620,000 524,663,758 

Oh: | RR anette = 496 577,059 36,526,000 533,103,059 

St. a. esbtonneeeneanee 341,003,662 38,013,000 379,015,662 

OE | Se ae eee 246,937,972 53,459,250 300,397 ,222 

PPE diva wewises axcuuta inane 189,343,845 54,230,450 243,574,295 

lt Mibécadeuhacavunsuauee 189,754,643 51,845,300 241,599,943 

i ee 


Montreal Stock Exchange Ends Ban on Short Sales— 
Montreal Curb Exchange Likewise Removes Re- 
strictions. 


The ban against short sales on the Montreal Stock Ex 
change has been lifted by the executive of that organization, 
said a dispatch, July 28, from Montreal to the New York 
“Times,” which also stated: 

The prohibition becamre effective on Sept. 21, as a precautionary measure, 
immediately after Great Britain went off the gold standard. 

The restriction against short sales has also been lifted on the Montreal 
Curb Market. 


<i 
— 


Chase National Bank and National City Bank of New 
York Among Bank’s Which Will Issue Notes Under 
Glass-Borah Amendment to Federal Home Loan 
Act—Another Wall Street Bank Also to Take Ad- 
vantage of New Circulation Privilege. 

Both the Chase National Bank of New York and the 
National City Bank will, it is stated, take advantage of 
the cireulation privilege conferred on National banks under 
the Glass-Borah amendment carried in the Federal Home 
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Loan Bank Act. The New York ‘Times’ in its issue of 
July 27, indicating that the Chase National planned to 
avail of the privileges of the amendment which permits 
National banks to issue circulation against United States 
Treasury obligations bearing not more than 334% said: 


The Chase National Bank, always an advocate of National bank notes, 
now has outstanding more than $15,000,000 such notes against Treasury 
2% consols and the 2% Panama Canal bonds, and under the present law 
could issue up to $148,000,000 in all of such notes, representing its total 
capital. There is no thought, however, that the bank will even approach 
the maximum in this move. 

The Chase is the first large New York City National bank to let it be 
known that it intends to take advantage of the amendment. It is consid- 
ered likely that most of the other large banks will also issue notes at least 
to the extent of the eligible Treasury certificates which they hold. 


From the New York ‘Journal of Commerce” of July 28 
we take the following: 


At the present time the Chase has over $15,000,000 bank notes outstand- 
ing under the old currency laws permitting the issuance of notes against 
2% consuls. 

Take Advantage of New Law. 

Banks which in the past have not been partial to the use of National 
bank notes will take advantage of the new law, it was stated. The reason 
is that the New York city banks hold a large volume of the 3% United 
States bonds on which there is still a substantial market depreciation. It 
is intended to deposit such bonds with the Treasury Department against 
notes and to use the profits to write off such depreciation, it was said. 

In banking quarters it was held that interior banks would be in a position 
to retire a substantial portion of their indebtedness to the Federal Reserve 
Banks by use of such notes. A moderate proportion of interior bank in- 
debtedness represents the rediscounting of United States securities. Such 
securities would be taken out of the Federal Reserve Bank and deposited 
with the Treasury for issues of National Bank notes. To the extent to 
which this can be done, the interior banks will save interest payments on the 
rediscounts. 

The movement will lead to a reduction in the circulation of Federal Re- 
serve notes for which the National bank.notes will be substituted. It is 
expected that as Federal Reserve notes are retired the Government securities 
pledged against them in accordance with the Glass-Steagall bill will be 
taken out of pledge so that a larger proportion of reserve notes will be backed 
by gold and eligible commercial paper. Thus, there will be no actual in- 
crease on Government-secured currency, it was pointed out. 


Regarding the @cision of the National City Bank, the 
‘“Times’”’ of August 4 stated: 


The National City Bank, after refraining for several years from issu~ 
ing its own currency against United States Government bonds carrying 
the circulation privilege, has decided to resume this practice under the new 
Federal Home Loan Bank Act. 

The bank will issue its new currency, backed by all Government bonds 
bearing 3% % or less at the rate of about $1,000,000 a week for an indefinite 
period. Under the terms of the Act, the bank could issue up to $124,000,000 
or the extent of its capital, but there is said to be little likelihood of this. 

The Chase National Bank announced last week that it would take ad- 
vantage of the extensions of the Act, but this was expected inasmuch as 
it has continued to use the circulation privileges attached to the 2% Consols 
and Panama Canal Bonds. The action of the National City, however, was 
not taken so much for granted inasmuch as it has discontinued the circula- 
tion of its currency several years ago. 


The text of the new Federal Home Loan Bank Act, which 
carries the Glass-Borah provision granting the circulation 
privilege to Government bonds bearing interest at 334% or 
less, was given in these columns July 23, pages 545-549. 

—_——_———— 


Issuance of $1,656,420 of National Bank Notes Under 
Glass-Borah Amendment to Federal Home Loan 
Bank Act. 

The issuance of $1,656,420 in National bank currency 
—the first under the Glass-Borah rider to the Federal Home 
Loan Bank Act, was reported on August 3 by the Treasury 
in its statement for Auzu:t 1. Associated Press advices 
August 3 from Washington said: 

This legislation, permitting use of Government bonds bearing not more 
than 3%% interest as security for currency issues, became effective last 
week. It would permit National banks to issue a total of $995,000,000 in 
currency on the new form of security for three years. 

On July 30 the outstanding National bank notes amounted to $733,- 
877,423, while on August 1 it had increased to $735,533,843. 

The Comptroller's office said no statement would be made except prob- 
ably a monthly announcement as to the amount of National bank notes 
issued under the new law. It added the names of the issuing banks would not 
be made public except in the annual report of the Comptroller of the Cur- 
rency. 

This is the first change of any consequence in the amount of outstanding 
National bank currency in many months. It has remained stationary 
around $734,000,000, with only slight shifts one way or the other, due to 
currency in the Treasury in process of redemption. 

While the total outstanding National bank notes amounted to $735,533,- 
843 there was $14,492,710 in the Treasury in process of redemption, $36,215 
in cash and $721,044,918 actually in circulation. The day previous there 
was $719,213,433 of National bank notes in circulation or held by the issu- 
img banks. 

It its August 4 issue the ‘‘United States Daily” said: 

The Glass-Borah amendment allows National banks, which formerly 
could base their note circulation solely on 2% Government bonds, to use as 
collateral Federal bonds bearing not more than 3% % interest. 


Circulation Increases. 


National banks have deposited $3,400,000 of these newly eligible bonds 
witn the Treasurer of the United States to secure note circulation, according 
to Treasury Department figures. Notes to this amount have not been issued 
because currency supplies on hand could not meet the demand and because 
some of the new bonds may replace old 2% bonds which are already used as 
collateral, it was explained orally. 

The total of National bank notes in circulation rose from $733,877 ,423 
on July 30 to $735,533,834 on August 1 and this increase reflects the issuance 
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of the new notes, according to the oral statements. Additional oral and 
statistical information made available follows. 

On August 1 the Treasury issued $2,289,160 of National bank notes on 
the basis of all security, while on the same date a year ago only $514,320 
were distributed. The total of National bank notes outstanding, however 
still remains below some of the levels which it reached early in the Spring 
before the new classes of bonds were made eligible collateral. 


Restrictions on Issues. 


National bank note c’rculation has not varied materially in many years, 
but its recent small advance since the passage of the Home Loan Banking 
Act has been counter to the trend in other types of currency. Total money 
outstanding has been declining during the last week or two. 

In extending the circulation collateral privilege to all Government bonds 
bearing interest at 334% or less the Glass-Borah amendment added more 
than $3,000,000,000 worth of bonds to the eligible collateral. The amend- 
ment provides, however, that the total of notes outstanding shall not be 
more than the amount of paid-in National bank capital. Since the National 
banks have an aggregate capital of $1,600,000,000 or more and since they 
already had more than $700,000,000 in notes outstanding, the potentiai 
increase in circulation was limited to $900,000,000 or less. 

Of the bonds which have been deposited with the Treasurer as note col- 
lateral under the amendment $2,500,000 are 3% Treasury bonds of 1951-55, 
$500,000 are 334% Treasury bonds of 1941-43 and $400,000 are 3%% 
Treasury bonds of 1940-43 and none of the 3% % Treasury bonds of 1943-47, 
although both eligible now as note collateral, have been placed with the 
Treasurer for such purposes. 

State banks have not sought to become National banks since the enlarged 
circulation privilege was conferred upon the latter institutions, according 
to records kept in the office of the Comptroller of the Currency During 
debates in Congress on the Glass-Borah amendment speakers predicted 
that State banks would wish to join the National system if the currency 
privilege was expanded. 


> — 
_ 





Comptroller of Currency Said to Have Decided to 
Withhold Names of National Banks Applying for 
Currency Against United States Bonds Under 
Glass Amendment in Home Loan Act. 


According to the Washington correspondent of the New 
York “Journal of Commerce’ it wa: officially stated on 
July 26 at the office of the Comptreller of the Currency 
that names of National banks applying for issues of cur- 
rency against United States bonds under the Glass-Borah 
amendment to the Home Loan Act hereafter would not be 
Ziven out. A dozen institutions were named on July 25 as 
having made inquiries regarding such extensions, but that 
concludes this publicity phase, said the correspondent of 
the paper indicated. who also reported: 

Reconstruction Finance Corporation Forms Rules. 

At the Reconstruction Finance Corp., whose directors are laboring 
at top speed to put into operation the ramified provisions of the $2,122,000,- 
000 Emergency Relief and Construction Act, rules were being formulated as 
to what transactions should be made public and which should be withheld 
at least until monthly reports are forwarded to the Secretary of the Senate 
and Clerk of the House, as stipulated in the legislation. 

The general sentiment is that while there could be no perceptible harm in 
giving out details of extensions to State Governors under the title of the 
Act making $300,000,000 available for relief of destitution, there is a sharp 
distinction in the field of extensions in Title Two, setting aside $1,500,000,- 
000 for advances to aid in financing self-liquidating projects and to assist 
banks, insurance companies and other financial institutions. 

It is possible that announcement will be made of the type of loan that 
would go to institutions other than those of a financial character imme- 
diately upon the conclusion of negotiations. However, information as to 
loans to banks, insurance concerns, &c., though they must be reported 
to Congress, will not be given out by the Reconstruction Finance Corp. 


More Applications Filed. 

While the lid was clamped down at the Treasury upon giving out names 
of banks applying for currency against bonds, it was learned that applica- 
tions and requests for information continue to come from National banking 
associations in many sections of the country. 


»— 
oe 


Office of Comptroller of Currency Flooded With Re- 
quests by National Banks for Authority to Issue 
Currency Under Glass-Borah Amendment to Fed. 
eral Home Loan Bank Act. 

A flood of application and inquiries relative to employing 
the authority of the Glass-Borah amendment to the Home 
Loan Bank bill, by which National bank currency may be 
expanded $995,000,000 reached the Treasury on July 25, 
it was made known in a Washington dispatch on that date 
to the New York ‘‘Times” which also had the following to 
say: 

Eight National banks already have authority to issue currency under the 
new bill. Their names were not made public, but they are authorized to 
issue about $4,000,000. 

Applications included the following banks: Halstead National of Chicago; 
First National of Stroud, Okla.; First National of Elmonte, Cal.; First 
National of Fortville, Ind.; Union National of Wilmington, Del.; First 
National of St. Johns, Kans.; Second Nationa! of Wilkes-Barre, Pa.; Den- 
ver National of Denver, Col.; Citizens National of El Reno, Okla.; Planters 
National of Fredericksburg, Va.; Riggs National of Washington, and 
the National Bank of Washington. 

Hundreds of letters of inquiry have been received. Officials of the office 
of the Comptroller of the Currency were making every effort to expedite 
action on the applications. 

Under the Glass-Borah amendment the circulation privilege is given to 
3%, 3%%, and 3%% Treasury bonds. 

Heretofore the 2% consols and a small block of Panama 2s carried the 
circulation privilege. Bonds bearing the new privilege are outstanding in the 
volume of slightly more than $3,000,000,000. However, the banks will be 
restricted in issuing National bank notes to their capital stock, cutting down 
the amount they may issue to $995,000,000. 
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Further advices 
Washington said: 

Applications from banks for authority to issue new National bank notes 
under the Glass-Borah amendment to the Home-Loan Bank bill, by which 
National bank currency may be expanded $995,000,000, continued to flood 
Comptroller Pole’s office to-day, with every indication of a heavy issue 
of this type of paper currency. 

The Comptroller's office, after having announced yesterday that a num- 
ber of banks had made application for the new privilege, decided to give 
no further publicity to such applications except in a monthly statement 
to be issued showing the total amount of notes issued under the new pro- 
vision of the law. 


(July 26) 


a 


National City Bank of New York on “Tapering Off’’ 


of Federal Reserve Open Market Operations. 

From the monthly letter, Aug. 1, of the National City 
Bank of New York, we take the following: 

Of late, circumstances have made possible a tapering off of Federal 
Reserve open market operations. The stoppage of the gold outflow has 
removed the principal source of drain on bank reserves, and gold is now 
coming back to this country, approximately $40,000,000 net excess of 
imports having been received since the middle of June. Moreover, the 
strength of the dollar in the foreign exchanges suggests that this movement 
may go considerably further. At the same time the new facilities for 
supplying National bank note currency will doubtless result in the retire- 
ment of a corresponding amount of Federal Reserve notes, which will also 
tend to build up member bank reserves at the Reserve banks. Thus, 
unless new banking difficulties should cause a sharply increased domestic 
demand for currency it seems probable that the money market can go along 
on an even keel without further Federal Reserve assistance. ‘ 

If this proves to be the case it will be a good thing, for large open market 
operations by the Reserve banks are always a subject of controversy. Un- 
doubtedly, an increase in bank reserves due to gold inflow would be 
more effective psychologically than an increase caused by an expansion of 
Federal Reserve credit. For this reason, and because it would tend to 
allay fears regarding our adherence to the gold standard, an inflow of gold 
nto this country would be a constructive development, provided the gold 
comes from countries which can spareit. It is not in the interest of world 
recovery that the United States should again absorb most of the new gold 
production, or draw gold from countries which need it in order to restore 
their currencies to a gold basis. 

ee 


“Rolling Banks” in Ohio Declared Illegal by Comp- 
troller of Currency—No Decision As to Armored 
Trucks. 

The following is from the “United States Daily” of 
Aug. 3: 

**Rolling Banks” as used by certain banking institutions in Ohio have been 
declared illegal by the Comptroller of the Currency, but the Comptroller has 
issued no general ruling on the legality of armored trucks which travel out 
from the parent bank to accept deposits and pay checks, according to oral 
statements made Aug. 2 at the Treasury Department. 

National banks are not allowed, under the terms of the National Banking 
Act, to have branches outside of their home cities, and armored cars used as 
“rolling banks’’ probably would be branches under the broad meaning of the 
word, according to the oral statements, but individual circumstances might 
modify the situation. The decision in the Ohio case was. made only in 
answer to inquiries such as make up the days’ routine, it was said. 

a ea 

Total Subscriptions of $5,511,349,600 to Two Series of 
Treasury Notes Offered to Total of $650,000,000— 
Amount Allotted $710,430,600. 


Total subscriptions of $5,511,349,500 were received to the 
two series of Treasury notes offered to the amount of $650,- 
000,000 on July 25. Reference to the offering appeared in 
our issue of July 30, page 720. Both series of notes are dated 
and bear interest from Aug. 1 1932. One series, offered to 
the amount of $325,000,000, or thereabouts, (series B-1934) 
is for two years, with interest at the rate of 214%, and 
matures on Aug. 1 1934. The other series (series A-1936) 
also offered to the amount of $325,000,000, or thereabouts, 
is for four years, with interest at the rate of 314%, and 
matures on Aug. 1 1936. The Treasury announced that it 
would accept in payment for the new Treasury notes, at 
par, Treasury certificates of indebtedness of series A-1932 
maturing Aug. 1 1932, and subscriptions in payment of 
which such Treasury certificates of indebtedness were ten- 
dered being given preferred allotment of the total subserip- 
tions of $5,511,349,506. $1,706,626,800 were received to the 
24% Treasury notes. The subscriptions received to the 
34% notes were $3,804,722,700. The allotments for the 
combined issues total $710,430,600, of which $345 ,292 ,600 
represents the allotments in the case of the 2% notes, and 
$365,1358,000 the allotments in the ease of the 314% notes. 
The total cash subscriptions were $5 334,143,000, of which 
$1,668,886,800 were for the 214% notes, and $3,665,256.209 
for the 314% notes. The exchange subscriptions in the ease 
of the 214% were $37,740,000, and in the ease of the 344% 
notes $139,466,505. The exchange subscriptions were al- 
lotted in full. Secretary Mills’ announcement Aug. 2 of the 
subscriptions and allotments follows: . 


Secretary Mills to-day announced the final subscription and allotment 
figures on the Aug. 1 offering of 2%% Treasury Notes of series B-1934 
maturing Aug. 11934, and 34% Treasury Notes of serie ing 

‘ ) asu } es A-1936, maturin 
Aug. 1 1936. wit 
Subscriptions and allotments were divided among the several Federal 
Reserve Districts and the Treasury as follows: 
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2%% Treasury Notes of Series B-1934. 

















Total Total 

Cash Exchange Total Total - 
Subscriptions |Subscriptions| Subscriptions | Subscriptions 

Received. Received. Received. Allotted. 
Boston.....-.- $62,101,500 $458,000 $62,559,500! $17,911 ,700 
New York---.- 865,812,200 ,722,000 $93,534,200} 189,141,400 

Philadelphia - — Be | Fa aa 92,020,000 00, 
Cleveland----- 79,455,500 270,000 79,725,500 19,214,900 
Richmond. - -- 36,657 ,500 125,000 36,782,500 12,024,900 

Asianta.....-. RUF! ie 51,106,000 16,818, 
Chicago. ..... 71,560,700 7,528,000 79,088,7 23,051,000 
St. Louis... 8,527,500 24, 8,551,500 2,387,500 
Minneapolis --- Se 8 | ere 9,683,800 2,320,300 
Kansas City--- 15,564, 1,000 15,565,000 3,634,400 

RIS eiviace swe 25,022,100 12,000) 25,034,100 8,660, 
a Francisco - 351,376,000 1,600,000 352,976, 26,927 ,600 
tf ee re ae Se Fee Sige Pe 








$1,668,886,800! $37,740,000 $1.706,626,800 *$345,292,600 





* Includes $37,740,000 exchange subscriptions, which were alLotted in full. 
3%% Treasury Notes of Series A-1936 





























Total Total 

Cash Exchange Total Total 
Subscriptions |Subscriptions| Subscriptions | Subscriptions 

Received. Received. Received. Allotted. 
ae $191,419,000} $15,933,500) $207,352,500) $32,715,700 
New York_---} 1,845,959,000) 101,219,500; 1,947,178,500 207 837,500 
Philadelphia - - 359,216,400 1,251,500 360,467 ,900 22,920,000 

Cleveland _-_-_-- 195,431,900 854,500 196,286,400 14,866, 

Richmond - - -- 71,984,200 275,000 72,259,2 6,961, 
Atlanta___---- 122,547,1 30,000 122,777,100 12,308,700 
Chicago_----- 298,782,200; 11,807,500 310,589,700 18,100 
St. Louis_-_-- 46,941,500 ,864,000 48 805,500 5,576,100 
Minneapolis_-- 18,073,400 ,000 18,259,400 1,883,800 
Kansas City--- 33,128,200 593 ,000 33,721,200 3,405,500 
RRR goes ts ae mse 64,860,400 44,000 64,904,400 6,672,200 
San Francisco- 416,893,200 5,118,000 422,011.290 19,175,000 

Treasury ----- 19,7 90,000) 09,70 96, 

' 

i $3 665,256,200 $139,466,500 $3 804,722,700 *$365,138,000 
* Includes $139,466,500 exchange subscriptions, which were allotted in full 


New Offering of 91-Day Treasury Bills to Amount of 
$75,000,000 or Thereabouts. 

On Aug. 3 Secretary of the Treasury Mills announced a 
new offering of 91-day Treasury bills to tgg amount of $75,- 
000,000 or thereabouts. Tenders for the new bills will be 
received at the Federal Reserve banks and their branches 
up to 2 p. m. Eastern standard time, Monday, Aug. 8. The 
new bills will replace a maturing issue of a similar amount. 
In announcing the new offering Secretary Mills said: 

The Treasury bills will be dated Aug 10 1932 and will mature on Nov. 9 
1932, and on the maturity date the face amount will be payable without 
interest They will be issued in bearer form only, and in amounts or denom- 
inations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 


The bills are sold on a discount basis to the highest bidder. 
a 
**Pocket Veto’’ Given by President Hoover to Measure to 
Extend Farm Credit—Loans Already Provided for 
Under Emergency Relief Act, It Is Stated, in 
Explaining Withholding of Approval. 

President Hoover has killed by “pocket veto” the bill (S. 
4780) passed by Congress just before its adjournment pro- 
viding for loans under the Reconstruction Finance Act to 
livestock producers, poultrymen and dairymen and for 
financing crop planting, summer fallowing, and similar 
farm activities, it was announced orally, July 29, at the 
White House. The “United States Daily” of July 30, in 
noting this, added: 

The ‘“‘pocket veto” of the agricultural loan bill, it was stated orally at 
the White House, was based on the passage of the measure in the confusion 
of the closing hours of Congress apparently without realization that the 
same purposes would be accomplished under provisions of the Reconstruction 
Finance Act. 

Amends Emergency Act. 

The measure, according to the report of the House Committee on Banking 
and Currency, is an amendment to the provision of the Reconstruction 
Finance Act which sets aside $50,000,000 of the original capital of the 
Reconstruction Finance Corporation, together with the expansion of this 
amount to a total of $200,000,000 by security issues, for loans to farmers 
for crop production. The loans are handled by the Department of 
Agriculture. 

The bill amending this provision would have made the money available 


for loans to finance livestock production, dairying, crop sowing and culti- 
vation, and summer fallowing, in addition to ‘‘crop production.” 

About $125,000,000 of the maximum amount usable under the law for 
direct loans to farmers to finance crop production has not yet been used, 
according to information mrade available at the Department of Agriculture. 


The remainder has been loaned to farmers. 
Farm Credit Provisions Cited. 

The Secretary of Agriculture considers that the purpose for which the 
livestock loan measure was designed will be accomplished better under the 
section in the Amergency Relief Act which authorizes the Reconstruction 
Finance Corporation to set up 12 Agricultural Credit Corporations through- 
out the country, it was stated at his office July 29. 
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These Corporations to be set up by the Reconstruction Fiance Corpdra- 
tion will have rediscounting facilities of something over $250,000,000 and 
the money will be available to serve the same purposes as the money for 
livestock loans would have had, it was stated. The security which must 
be put up under the section of the Emergency Relief Act will be safer, it is 
believed by the Secretary. 


The bill originally passed the Senate June 2; in amended 
form it passed the House on June 18. A conference report 
on the bill, submitted to the House on July 13, was agreed 
to by the House on July 15; the Senate also adopted the 
conference report on July 15. The Speaker of the House 
signed the bill on July 15, and on July 16 it was presented 
to the President for his signature. 

—___——__—_——_ 


“Pocket Veto” of Measure Providing for Farm Loans 
Under Reconstruction Finance Corporation Act 
Criticized by Senator Black. 

The President’s “pocket veto” of the bill (S. 4780), de- 
signed to make clear the intent of Congress to include live- 
stock, dairy farming, poultry raising and summer fallowing 
in 1952 in the agricultural loan allocation in the Recon- 
struction Finance Act is a disappointment to millions of 
farmers, Senator Black (Dem.), of Alabama, said in a state- 
ment made public on Aug. 1. According to Senator Black 
the pocket veto shuts the door to the farmers in the Recon- 
struction Act while billions of dollars are being loaned for 
relief, of railroads and business enterprises. From the 
“United States Daily” of Aug. 2 we quote, as follows, the 
statement of the Senator: 


President Hoover has disappointed millions of farmers by selecting for 
his only veto Senate Bill 4780. This farm relief bill has the unqualified 
approval of the National Farm Bureau Federation, the National Dairy 
Union, the National Grange, the Holstein-Friesian Association, and various 
other agricultural and livestock associations. 

This bill directed the Secretary of Agriculture to grant loans out of the 
remaining portion of the original appropriation made for agriculture by 
amendment to the Reconstruction Finance Corporation Act. 

Mr. Hyde by strained interpretations and unduly restrictive regulations 
had excluded from the benefits of this measure all livestock growers, poultry 
farmers, dairy farmers, wheat farmers, strawberry farmers and all other 
farmers who prepare, fertilize and cultivate their crops in 1932 for harvest- 
ing in the early months of 1933. President Hoover by his veto approves the 
Hyde regulations, and shuts the doors of the Reconstruction Finance 
Corporation in the face of these farmers. 

Billions of dollars have been provided to lend needy railroads and busi- 
ness enterprises and Mr. Hoover vetoes a few millions for needy farmers. 
This is Mr. Hoover’s idea of relief to agriculture. No other bill will 
afford this relief to farmers. The chief benefits of the measure would have 
been afforded to the farmers of the West and the South. Evidently Mr. 
Hoover is not willing to include them in a relief program. 

a a 


Back-to-Farm Bill Killed in Congress with Refusal of 


House to Recall Senate Measure from Committee. 

On July 16 Associated Press advices from Washington 
stated: 

A Senate bill designed to encourage the unemployed in a back-to-the-farm 
movement was killed to-day by the House. 

On Thursday [July 14] the House voted to return this measure, called 
by Chairman Connery, to the Labor Committee. Under it the Departments 
of Agriculture, Labor and Commerce and the Farm Board would encourage 
unemployed to return to farms. 

To-day Representative Johnson, Democrat of Texas, moved to reconsider 
the vote returning the bill to committee. 

Representative Adkins, Republican of Illinois, countered with a motion 
to table Mr. Johnson’s request. 

The Adkins motion was’ adopted, 147 to 29. 

Oe 


President Hoover’s Nine-Point 
Toward Economic Recovery—Conferences With 
Cabinet Members, Reconstruction Finance Cor- 
poration Heads and Federal Reserve Board to 
Stimulate Business and Employment—Also Farm 
Aid and Embodies Plans in Behalf of Railroads. 

Supplementing the summary (given in our issue of July 

30, page 722) of the nine-point program of President Hoover 


Program Looking 


designed to effect economic recovery we give herewith the 
complete statement issued on July 29 by President Hoover 


detailing his program: 

Some erroneous speculation has taken place with regard to conferences 
which have been held during the past two weeks in respect to organizing 
concerted action along the front of economic recovery. 

Such conferences have been held by myself, the Secretaries of the Trea- 
sury and of Commerce, the heads of the Reconstruction Corporation, 
Federal Reserve Board and other Government officials, together with 
representative groups in the country. 

The activities comprise: 

1. The organization of the new powers granted the Reconstruction 
Finance Corporation in respect to self-liquidating works, for which $1.- 
500,000,000 is available, are being co-ordinated with other government 
agencies. An engineer of standing will be delegated by the army engineer 
corps as Chairman of the Board of Outstanding Engineers to advise the 
corporation in respect to these works with a view to the most expeditious 
action in stimulating employment by starting of the work and the placing 
of orders for material. 

2. Stimulation of a movement for slum clearance and replacement under 
the reconstruction act is being given immediate examination with a view 
to early expansion of employment through such programs of mobilization 

3. In order to effectively make adequate provision for live stock and 
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feeder loans, I have requested Commissioner Bestor of the Farm Loan 
Board, which has administration of the Intermediate Credit Banks; the 
Secretary of Agriculture, who has some special powers from Congress, and 
the Federal Farm Board, which has already entered largely into this field, 
to place themselves at the disposal of the Reconstruction Corporation so as 
to develop a co-ordinated program to solve these and other agricultural 
questions under the leadership of the corporation. 

4. The Reconstruction Corporation is devoting particular attention 
under its new powers to the possibilities of financing the movement of 
agricultural commodities into consumption with a view to stimulating 
demands through restoration of orderly marketing. We are discussing the 
possible supplement of such efforts of private agencies. 

5. We have also taken up the subject of organized co-ordination of the 
wider expansion of credit facilities to business and industry through busi- 
ness, the banks and the Federal Reserve Banks, particlarly for the purpose 
of supplying full credit for production where consumption of goods is assured 
and thus materially expand employment which has been hampered by dis- 
location of the credit machinery. 

6. Preliminary conferences have taken place with some of the railway 
leaders with a view to their developing programs for increased repair and 
maintenance in co-operation with the agencies of the government for the 
purpose of expanding railway employment and for expansion in orders for 
railway supplies and equipment which would also be immediately reflected 
in increased employment in the supply and steel industries. 

7. I am proceeding as rapidly as possible with the selection of the 
directors of the Home Loan Bank board and have already under dis- 
cussion methods of co-operation of this institution with the Reconstruction 
Corporation and other agencies of the government to secure the fullest 
effect in assistance to home owners under mortgage duress and expansion of 
home building in localities where there is a present shortgage. 

8. I have under discussion with various agencies the question of a 
movement to further spread existing employment through reduction of 
work hours. 

9. Other avenues of co-operation between the Government in aid to 
private and public agencies are under preliminary consideration. 
ft When this program is more fully developed I shall confer with the 
business and industrial committees created in each Federal Reserve district 
and other groups in the country that are primarily interested with 2 view 
to establishing united and concerted action on a broad front throughout 
the country. 


- 
_ 


Direct Loans to Be Made By Federal Reserve Banks to 
Individuals, Partnerships and Corporations Under 
Amendn.ent to Federal Reserve Act in Emergency 
Relief Act—Applications to New York Federal 
Reserve Bank. 

Under another head we give the text of the order, issued 
July 31 by the Federal Reserve Board, under which the 
procedure is outlined for the making of loans by Federal 
Reserve Banks to individuals, partnerships and corporations. 
An amendment to the Federal Reserve Act providing for 
such loans is earried in the Emergency Relief and Construc- 
tion Act, the Washington correspondent of the New York 





“Times” on July 31 said: 


Large Sum May Be Loaned, 

Reserve Board experts said that an “indefinitely large sum” of money 
may be loaned under the new provisions of the law. However, no esti- 
mate as to the volume of the discounts that will be made has been pre- 
pared, such an estimate being virtually impossible. 

The Federal Reserve Act carefully defines the commercial and agricul- 
tural paper that may be discounted. Paper of this character includes 
notes, drafts and bills of exchange based on current transactions. 

Loans to any one individual, partnership or corporation are limited to 
1% of the capital stock paid in and surplus of the various Reserve Banks. 
this would fix the limitation on loans in the various Reserve Districts as 
follows: 


Capital Loans 

District— and Surplus. Limit. 
Mew Wok. <2 ob eek Sa eo avon de eases $134,259,000 $1,342,590 
eee Se ee I Leb otedn eben 30,951,000 309,510 
FIR | ow oe ee cco c ee ce nsnces duuvaseruded 42,703,000 427,030 
Coenen Fh og absaaeaeeneue 41,903 ,000 419,030 
Wie en Be eo Ca boss tote teadeveweed 16,683 ,000 166,830 
Bee BOSS Sb Sse ee cae ed cece 15,325,000 153,250 
Cie Oy UN eee aule tas cb eenaletnses 55,603 ,000 556,030 
ee td aul Gate Wolamheuiedl 14,496,000 144,960 
WHORNEARGNS. Cg oko od cc ewesessescusuceuwscautve 9,278,000 92,780 
Hema CONT | oe bbs Shs sco eee ce wa Steer 12,196,000 121,960 
iether Lee cn ai eabuwae wal Sace 11,542,000 115,420 
Git Deaselads. 22 iA ovo ad cdc beabb oe 28 ,263 ,000 282,630 


From the “United States Daily” of Aug. 1 we take the 


following: 
Single Advances Limited. 

A maximum limitation of approximately $1,340,000 on any individual 
loan under the new law was laid down by the Board when it prescribed that 
no Reserve Bank shall loan to one borrower more than 1% of the total of 
the bank’s paid-in capital and surplus. The paid-in capital and surplus 
of the New York Reserve Bank, the largest in the system, is $134,259,000 
totals for the other 11 banks range from $55,603,000 to $9,278,000, ac- 
cording to information made avilable. 

In authorizing the Reserve Banks to make direct loans to corporations 
partnerships, and individuals, the Reserve Board took cognizance of the 
situation existing in the country and acted under the terms of the relief 
act which enables the Board by a vote of five of its members to declare 
the existence of emergency conditions, and the need for loans of this char- 
acter, according to oral statements made on behalf of the Board, 

Paper Eligible for Discount, 

Loans will be made only to corporations, partnerships and individuals 
who can not find credit accommodations elsewhere, and banks are excluded, 
the Board declares in its circular, adding that only the notes, drafts and 
bills of exchange which are eligible for discount under the Federal Reserve 
Act are eligible as a basis for the new direct loans, Commercial and in- 
dustrial drafts, notes and bills of exchange maturing in 90 days and similar 
agricultural paper maturing in nine months are eligible for discount under 
the Reserve Act. 

On Aug. 2 the “United States Daily” said: 

Many applications for the new direct loans, which they are now authorized 
to make, have been received by the Federal Reserve banks, according to 
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oral statements made at the offices of the Federal Reserve Board Aug. 1. 

The Board, invoking the Emergency Relief and Construction Act, on 
Aug. 1 empowered the Reserve banks, which are designed as central banks 
for member institutions, to make for the first time in their history ad- 
vances direct to corporations, partnerships and individuals, according to 
the statements. 

Persons and companies had been applying to the Reserve banks and 
even to the Board itself for loans long before the Board by a vote of at least 
five of its members declared an emergency existing and the direct loans 
necessary, it was pointed out orally. Additional information made avail- 
able follows: 

A part of the applications are from persons who are not deserving and 
who have been refused advances by commercial banks. The new loans, 
however, may be made only to persons and companies which can offer 
adequate security and which can give for discount notes, drafts or bills 
of exchange which the Reserve banks would ordinarily accept from the 
member banks. The prospective borrower must, moreover, prove to the 
Reserve Bank that no commercial institution to which he has applied 
would advance him the loan on this adequate security. 

In the New York “Journal of Commerce” of Aug. 2 it 
was stated: 

In conflict with the frequently repeated assertions that business seeks 
but fails to receive proper credit accommodations from the commercial 
banks, the applicants appearing at Federal Reserve Bank of New York 
yesterday to borrow under the new law numbered about 40. 

It was said that all represented small business and that probably less 
than five would be able to offer the kind of security required under the 
amendment to the Reserve Act and the regulations of the Federal Reserve 
Board. 

It was believed, however, that banks in the interior districts would be 
much more active in issuing direct loans to business concerns. It was 
pointed out that there are large sections throughout the country which are 
carrying on their affairs almost without any banking facilities at all as a 
result of the great number of suspensions during the past year. In such 
territories, it was thought, the Federal Reserve banks might be able ac- 
tively to assist business by granting credit accommodations. 

The New York ‘Herald Tribune” of Aug. 3 said: 

Interest of prospective borrowers in the new direct loan service of the 
Federal Reserve showed no diminution yesterday and again about 50 
persons showed up at the local bank of issue to see whether they could 
qualify for the loan assistance. As was the case on the previous day, 
when the service was first made available, virtually all of the loans sought 
did not match up to Federal Reserve eligibility requirements. 


—-——~> —-- - 


Reconstruction Finance Corporation Announces Issue 
of $250,000,000 of Notes—-$725,000,000 To Be Re- 
financed Oct. 27. 


The Board of Directors of the Reconstruction Finance 
Corporation on July 29 announced that it had authorized the 
issuance of a series of notes up to an aggregate amount of 
$250,000,000 maturing Oct. 27 1932, and bearing interest 
at the rate of 34% per annum. It was stated that the 
notes would be purchased by the Secretary of the Treasury 
as the funds are required by the Corporation. 

In its issue of Aug. 1 the ‘‘United States Daily” said: 

Refinancing of $725,000,000 of the funds which it has borrowed and on 
which it has operated thus far must be arranged by the Reconstruction 
Finance Corporation before Oct. 27, the date on which all of its three 
debenture issues mature, according to information made available July 30 
at the Treasury Department. 

The sum which comes due for refinancing on Oct. 27 represents three- 
fifths of all the funds now at the disposal of the Corporation and is made 
up of all borrowings floated by the Corporation except the sale of $500,- 
000,000 of capital stock to the Treasury Department, according to the 
information. 

The Corporation is empowered by the Act creating it to sell its deben- 
tures in the open market, and, if it should elect to do so when the maturity 
date arrives, it would be able to return all the cash which it has withdrawn 
on its notes to the Treasury, according to the information. 

Thus far the Corporation has elected to sell its obligations to the Treasury, 
as the law permits, each time that it needed funds, and it has not ventured 
into the open market, which until very recently has been unsettled. Re- 
cently the hearty reception of a new Treasury four-year note led the Treas- 
ury to believe the market had become more stable. Reconstruction Finance 
debentures, although not sold to the Treasury, are guaranteed as to both 
principal and interest by the Government. 

In selling it notes to the Treasury the Corporation has had to accept 
an interest differential which has been favorable to the Treasury. The last 
issue of Corporation notes to the Treasury, $250,000,000 announced on 
July 28, for instance, bore an interest rate of 344%, while the Treasury was 
simultaneously borrowing money with which to buy these and other notes 
through two series of its own notes bearing interest at 24% and 34%. 

New borrowings by the Corporation under its original act and under the 
provisions of the Emergency Relief and Construction Act may aggregate 
more than $2,750,000,000. The Corporation still has $750,000,000 of its 
original $2,000,000,000 borrowing power left, and the Emergency Act added 
more than another $2,000,000,000. 

In arranging all of its debenture maturities for Oct. 27 the Corporation 
has had to have the consent of the Secretary of the Treasury, who is an 
ex-officio member of its board and whose consent to note issues is specifically 
required by the act. Interest as well as the sales price of the debentures 
also must have the sepcific approval of the Secretary. 

If the Corporation itself does not wish to sell its debentures directly in 
the market, the Treasury may purchase them and then on its own initiative 
sell them in the open market. 


a 


Co-operation of States Asked In Applying for Advances 
Under Emergency Relief Act. 


Co-operation of the Governors of the States and Terri- 
tories in an ordérly procedure for making funds available 
in response to applications for loans under the newly enacted 
Emergency Relief and Construction Act of 1932, was asked 
by the Reconstruction Finance Corporation, July 23, in a 
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telegram which was sent to each of them. The telegram, 
sent by the Secretary of the Corporation, George R. Cooksey, 
is taken as follows from the ‘“‘United States Daily” of July 25: 

The Reconstruction Finance Corporation is receiving applications for 
advances under the Emergency Relief and Construction Act of 1932 for 
funds for relief purposes and for advances to aid in financing self-liquidating 
projects. The law has just been enacted and naturally the necessary 
procedure for making advances under it has not yet been established. 

The Board desires to consider applications as expeditiously as possible 
but the Act must be construed and administered in an orderly manner 
and with due regard for all sections of the country. Naturally it will take 
a little time to formulate policies, make surveys and establish procedure 
for making such advances. 

This will be done as promptly as possible and appropriate announce- 
ment made of the procedure to be followed. The Board feels sure that you 
will understand the problem that confronts it and earnestly solicits your 
co-operation. This identical telegram is being sent to the Governors of 
all the States and Territories. 

8 


Loans of $171,500,000 Reported as Sought By 13 States 
From Reconstruction Finance Corporation Under 
Emergency Relief Act—First Loan Extended to 
Illinois. ; 

A dispatch from Washington, July 28, to the New York 
‘“‘Times’’ stated that from 13 States alone applications have 
been received by the Reconstruction Finance Corporation 
for loans aggregating $171,550,000 under the provisions of 
the Emergency Relief Act, the text of which appeared in 
these columns July 23, pages 539-5435. The relief bill 
creates a fund of $300,000,000 to be lent to the States and 
Territories for direct relief of destitution. No one State 
may obtain more than $45,000,000 for this purpose. It also 
provides for loans to States and municipalities to aid in 
financing public works and for construction of toll bridges 
and for loans to corporations formed for ending money for 
building homes and to corporations ccnstructing certain 
types of projects. In its account from Washington, July 
28, the ‘‘Times”’ said: 

The Corporation is now expected to begin action immediately on appli- 
cations by States for relief loans from the special $300,000,000 fund set up 
by the recently enacted relief program. The first credit from this fund 
was advanced yesterday to Illinois, $3,000,000, as the first portion of an 
application for an immediate loan of $10,000,000. 

Loans to individual States, under the law, are limited to 15% of the 
total fund, or not more than $45,000,000 to any one State. 

Later the Board will make loans to States, municipalities and pubhc 
agencies from a $1,500,000,000 fund set aside for self-liquidating public 
works and slum clearance by limited dividend housing corporations. ... 

$171,550,000 in Loans Sought 


Mr. Pomerene is to bear the chief responsibility in action on pending 
applications for loans, in which 13 States alone, according to unofficial 
counts, have indicated that they will seek $171,.550,000 

A score of other States also are expected to apply soon, and if applica- 
tions continue at the present rate the Corporation will have to use dis- 
cretion to prevent the exhaustion of the relief fund before all States are 
provided for. 

An unofficial tabulation of pending applications for immediate loans 
follows: 


State— Amount 
I ai ia ss cis ts abla esas gh ante ta Wl baneit nes daea soe ana enw $45,000,000 
TSE ia Seg NCS A. £1 ARES DAE abe Phas Sg Re eo 45,000,000 
pO hE AT ST dee ONCE AR RIEL REARS SEN NLR Nf PR 45,000,000 
a a lO gl ER se ae Aer lt el I eee 1,500,000 
Ne (0 OD OO a i oF 10,000,000 
MO aaa va ae wh be ced ee asain th cc enn cts ein acm aimee 8,000,000 
IE 5 SSE eet! 15. jeg, Be ll) Oe a 6,000,000 
NE 5c cho at eddabecwcdek caentadewensciune 1,800,000 
See ane OE eee 8. oe Re ee 2,000,000 
a ee et 2,000,000 
Wy WOE oo eho ce nce ean semi ceeanckaumancinae 500,000 
CE PTR LA STE OO A RET ORNS 2,750,000 
NI <i sce susie cusc sacs bah dns so sciins ein an iuacnis cea en bab ec kh cics n 2,000,000 

OS ES a eee Tee ee ae a $171,550,000 


The following from Washington, July 27, is from the 
New York ‘Journal of Commerce’’: 


The board of directors of the Reconstruction Finance Corporation made 
its first loan for aiding the destitute under title 1 of the Omnibus Relief bill 
or when an extension of $3,000,000 to the State of Illinois was author- 
zed. 

In certifying the loan, the board laid down an important principle that will 
guide it in all similar advances from the $300,000,000 fund provided by 
Congress. 

“The Corporation in all cases will insist that the States and local com- 
munities furnish a substantial part of the relief needed,”’ a statement set 
forth. ‘‘The board desires to say that the Corporation will expect all 
States to meet their needs to the greatest extent possible from their public 
and private sources and call upon the Corporation only as a last resort to 
supplement their own efforts. Otherwise the $300,000,000 made available 
by the law will not be sufficient to meet the purposes desired of all require- 
ments for such purposes.’’ 

—_——__. 


Act Approved By Gov. Conley Enables West Virginia 
Banks to Apply for Funds of Reconstruction 
Finance Corporation. 

The following from Charleston, W. Va., Aug. 2, is from 

the ‘‘United States Daily” of Aug. 3: 

Governor Conley has signed an enabling act passed during the present 
relief session of the Legislature authorizing both closed and solvent banks 
to borrow funds from the Reconstruction Finance Corporation. 


Receivers of closed banks will take immediate opportunity to borrow 
from the Corporation, according to an oral statement by L. R. Carter Jr., 
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State Banking Commissioner. He said that the enabling act would permit 
the institutions to realize on their frozen assets at once and start a flow 
of credit back into communities that needed it badly. 

a 


Loans by Federal Reserve Banks to Individuals, Part- 
nerships and Corporations Under Emergency Relief 
Act—Federal Reserve Bank of New York on Pro- 
visions of New Legislation—Types of Paper Eligible 
for Discount. 


In its ‘‘Monthly Review’’, dated Aug. 1, the Federal 
Reserve Bank of New York has the following to say regarding 
the provision in the new Emergency Relief Act, authorizing 
the Federal Reserve banks to extend loans to individuals, 
partnerships and corporations: 


Section 210 of the ‘‘Emergency Relief and Construction Act of 1932” 
amends Section 13 of the Federal Reserve Act to permit the Federal Reserve 
Board to authorize Federal Reserve banks ‘‘in unusual and exigent circum- 
stances’’ and under important limiting conditions to discount paper for 
any individual, partnership, or corporation. The Board has now author- 
ized the Reserve banks to discount paper under these conditions during 
the six months beginning Aug. 1. The principal conditions are as follows: 

1. The paper discounted must be ‘‘of the kinds and maturities made 
eligible for discount for member banks’ under other provisions of the 
Federal Reserve Act. 

2. The paper must not only be of a type that is eligible, but must be “‘in- 
dorsed and otherwise secured to the satisfaction of the Federal Reserve 
Bank." 

3. Before discounting such paper the Federal Reserve Bank must obtain 
evidence that the borrower is unable to secure adequate credit accommoda- 
tions from other banking institutions. 

These provisions of the law thus limit closely the cases in which it will 
be possible for the Reserve banks to make direct loans to borrowers. 

In general, the types of paper that are eligible for discount at the Reserve 
banks are notes, drafts, and bills of exchange that have been drawn to finance 
agriculture, industry or trade, and are of definite maturity at the time 
of discount not exceeding 90 days in the case of industrial and commercial 
paper, or nine months in the case of agricultural paper. Paper is not 
eligible if the proceeds have been used or are to be used for permanent 
or fixed investments of any kind, such as land, buildings, or machinery, 
or for any other capital purpose. 

The text of the amendment is as follows: 


In unusual and exigent circumstances, the Federal Reserve Board, 
by the affirmative vote of not less than five members, may authorize any 
Federal Reserve bank, during such periods as the said Board may determine, 
at rates established in accordance with the provisions of Section 14, sub- 
division (d), of this Act, to discount for any individual, partnership, or 
corporation, notes, drafts and bills of exchange of the kinds and maturities 
made eligible for discount for member banks under other provisions of this 
Act when such notes, drafts, and bills of exchange are indorsed and other- 
wise secured to the satisfaction of the Federal Reserve bank: Provided, 
That before discounting auy such note, draft, or bill of exchange for an 
individual or a partnership or corporation, the Federal Reserve bank shall 
obtain evidence that such individual, partnership, or corporation is unable 
to secure adequate credit accommodations from other banking institutions. 
All such discounts for individuals, partnerships, or corporations shall be 
subject to such limitations, restrictions and regulations as the Federal 
Reserve Board may prescribe. 


a 
Additional Issues of National Bank Notes Under 
Provision in Federal Home Loan Bank Act Extend- 


ing Circulation Privilege—Comment by Federal 
Reserve Bank of New York. 


Stating that a new influence upon the money market 
and upon the position of the banks is under development 
in the recently authorized increase in National bank note 
circulation, the Federal Reserve Bank of New York, in its 
Aug. 1 ‘“Monthly Review,’’ went on to say: 

Under Section 29 of the Federal Home Loan Bank Act, the security for 
for National bank notes, which had been limited to the less than $700,- 
000,000 of 2% issues of Consols and Panama Canal bonds now outstanding, 
was extended to include for a period of three years all United States Govern- 
ment bonds bearing interest of 334% or less. The factor which now fixes 
the maximum amount of National bank notes is not the amount of eligible 
bonds, but the amount of the paid in capital of National banks. The 
total paid in capital of all National banks at the end of 1931 was $1,621,- 
000,000, and the amount of their notes outstanding was $627,000,000, 
leaving a maximum possible addition to their note issues at that time of 
slightly less than $1,000,000,000. This maximum at the present time is 
estimated to be nearer $900,000,000. 

Under this extended circulation privilege, any National bank which has 
Government bonds with coupon rates of 3% % or less will be able to obtain 
additional notes against the Government bonds to the extent that it has not 
already issued notes up to the limit of its paid-in capital. The additional 
notes may then be put into circulation. Since this extension of the Na- 
tional bank note circulation will in no way affect the demand for currency, 
however, it is to be expected that the total amount of currency in circulation 
will not be increased, but rather that the demand will be supplied to a 
larger extent with National bank notes, and to a reduced extent with 
Federal Reserve notes. The Federal Reserve notes that are replaced will 
be returned to the Reserve banks for credit, and the proceeds will be used 
by the National banks to pay off borrowings or to increase their reserve 


The text of the Federal Home Loan Bank bill was given 

in our issue of July 23, pages 545-549. 

$= 

Move to Aid Agricultural Commodities Through Group 
Plan—Use of Funds of Reconstruction Finance 
Corporation Planned—Meeting in New York 
Attended by Eugene Meyer of Federal Reserve 
Board—Report of Wheat Pool with A. W. Cutten 
As Manager. 

In the New York “Journal of Commeree’’ of August 5 it 
was stated that plans under way to employ the credit 
resources of the large Wall Street banks and of the Recon- 
struction Finance Corporation into the support of the com- 
modities markets and at the same time to move these com- 
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modities into consumption are proceeding toward develop- 
ment. The paper from which we quote said: 


While a number of proposals to accomplish this purpose have been 
studied, it was held that the one most likely to take shape would be the 
formation of a $50,000,000 corporation whose debentures would be sold to 
the banks. Like he National Credit Corporation formed in October 
and the American Securities Investing Corporation formed in June to buy 
bonds, it would call for payment on these debentures as funds were needed. 


Interests Industrialists. 

Not only the leading commercial bankers and Reserve Bank authorities 
are interested in the plan, but also the heads of major industrial companies. 
Yesterday afternoon the Young Committee met at the Reserve Bank and 
was reported to have discussed carefully the various plans to support com- 
modities under consideration by one of the subcommittees. The meeting 
was attended by Eugene Meyer, Governor of the Reserve Board, Walter C. 
Teagle, President of the Standard Oil of New Jersey, and Floyd L. Carlisle, 
Chairman of the Niagara Hudson Power Corp. 

Although the plan to suppor commodities has been given close study 
by the Young Committee, this group will not announce its formation when 
the movement for announcement comes. This will be done by those directly 
active in putting the plan into effect. 

The Young Committee is also working on various projects in the housing 
field and in the field of public works construction. As plans by this group 
are worked out, they are suggested to others, it was said, the intimation 
being that announcements in these fields might come along after a time 
from those actively interested. 


No “Pool” Purchases, 

The corporation to support commodities will not purchase directly for its 
own account. Instead, it will supply credit in order to move basic mate- 
rials into manufacture. This might be done, for example, through the 
issuance of credit to customers of industrial corporations engaged in sup- 
plying raw materials. 

Bankers held conflicting views as to the volume of credit which might be 
extended by the proposed corporation. Some held that those whose credit 
is sound and who wish to purchase raw materials can already do so by calling 
upon their own banks. 

The possibility of large corporations which use basic materials to agree 
upon making purchases, each in its own field, was pointed out but it was 
indicated that an agreement of this kind does not exist at present. 

Efforts to use Reconstruction Finance Corporation funds to stimulate 
the purchase of rail equipment are being worked out along these lines. 

Fom the New York ‘‘Times’’ of Aug. 5 we take the followe 
ing: 

Wheat Pool Reported Formed. 

The formation of a powerful pool to operate in wheat is reported 
have been virtually accomplished. This pool, which will have about 
$30,000,000 to carry on its operation, in all probability will be managed by 
Arthur W. Cutten of Chicago, a prominent operator in the grain markets 
of this country and Canada for many years. 

Conditions in wheat are believed such that a substantial betterment 
in price can be brought about, especially after hedging operations are 
over, which usually is around Sept. 1. The Farm Board’s holdings of wheat 
have been reduced to around 50,000,000 bushels, including both spot and 
futures, from the high of around 250,000,000 bushels a little more than a 
year ago. Part of the plan, it is said, calls for the purchase of remaining 
holdings of the Farm Board, thus relieving the market from this source of 
supply, which for more than a year has been keeping it in a semi-demoralized 
state because the Farm Board has been a heavy seller of wheat on all 
bulges. 

Small Crop In Prospect. 

With the Farm Board out of the wheat market, together with prospects 
of the smallest wheat crop in the United States since 1925, the consensus 
is that wheat prices could be stablized at a reasonably higher level. Recent 
estimates place the winter wheat crop in this country around 440,000,000 
bushels, 789,000,000 bushels ast year, a decline of about 350,000,000 
bushels. However, the spring wheat crop is estimated at more than double 
the 105,000,000 bushels harvested last year. While Canada is expected 
to market a much larger wheat crop than in 1931, reports from Europe 
are to the effect that the wheat harvest there probably wil! be considerably 
less than last year. 

The consensus in the cotton trade is that if a pool could be organized 
and an agreement reached with the Farm Board not to market some 3,500,- 
000 bales it holds, either directly or indirectly, it would be of material 
benefit to the entire trade. In this way it is believed that the cotton in- 
dustry would be spared the unsettlement that the wheat trade had to go 
through because of the marketing policy of the Farm Board. 

—_<>_—_ 


Carl Williams of Federal Farm Board Says Board Will 
Dispose of 1,150,000 Bales of Cotton in Coming 
Fiscal Year—650-000 Bales to Go to American Red 
Cross—-Wheat Holdings Reported at Less than 
25,000,000 Bushels. 

Car] Williams of the Federal Farm Board was reported as 
stating at Durham, N. H. on Aug. 4 that the Board en- 
gaged in the stabilization of the cotton market, expected to 
dispose of 1,150,000 bales of cotton in the coming fiscal 
year with the same absence of price disturbance that marked 
its sale of wheat. 

From the Associated Press accounts from Durham we 


quote: 
“‘So far as the Board is concerned,”’ he asserted, addressing the American 
Institute of Co-operation, “‘its stabilization activities are fairly on the way 


to a satisfactory conclusion." 

He said the Board reduced its holdings of wheat from 257,000,000 bushels 
to less than 25,000,000 bushels ‘‘without a ripple’ in the markets of the 
world. 

“The same procedure,’ he said, ‘‘will come into being with cotton."’ 

Declaring that the present cotton holdings of the Farm Board aggregated 
1,310,000 bales, he hen said hat in the coming fiscal year the Board would 
sell 650,000 bales and, as already provided by Congressional action, give 
500,000 bales to the Red Cross. 

Mr. Williams appealed to the members of the co-operatives attending the 
meeting for understanding of the Farm Board’s problems. One of the 
Board’s greatest difficulties, he said, was to obtain public understanding of 
what it had tried to do and why it did the things it had done. 

The Farm Board, he explained, had been accused of attempting to 
dominate co-operatives, but he said the Board had not at any time tried to 
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dominate the activities of any co-operative anywhere except when it was 
necessary to protect Federal money which had been loaned. 

He made this defense of the Board after two agricultural leaders had 
criticized its policies. 

E. G. Nourse, director of the Institute of Economics of Washington, 
accused the Board of sacrificing unity of effort for unity of organization. 

He maintained that the Board’s policy of big national co-operatives was 
unwise and recommended instead independent regional selling agencies. 

Dr. W. E. Grimes of the Kansas State Agricultural College expressed 
doubt in a speech that the experimental price-stabilization activities of 
the Farm Board would be repeated in the near future. 


—_—<————_ 


Delay Urged by Senator Gore in Sale of Federal Farm 
Board’s Holdings of Cotton. 


Adoption of a permanent policy of no more sales of Fed- 
eral holdings of cotton until Aug. 1 1933, and thereafter a 
limitation of marketing of the Government stocks to 2,000 
bales a day unless the price rises to approximately 12 cents a 
pound was suggested to the Federal Farm Board by Senator 
Gore (Dem.), of Oklahoma, member of the Senate Com- 
mittee on Finance, in a letter he made publie July 30. The 
“United States Daily’’ of Aug. 1 reports this and adds: 

Senator Gore said such a limiting policy would tend to advance prices of 
cotton. His letter, addressed to the Chairman of the Board, James C. 
Stone, under date of July 30, follows in full text: 

The fact that cotton is selling below the cost of production is more than 
an economic and social loss. Whatever the cause, it is a double tragedy. 
It is ruining our cotton farmers and it is injuring the American people as a 
whole. 

Stocks and bonds have advanced. Grians and livestock have advanced. 
Cotton stands still. The opinion prevails in different quarters that the 
failure of cotton to keep step with the advance of commodities and securities, 
is due to the fact that some 10,000 bales of cotton owned or controlled by 
the Farm Board are being thrown on the market day by day and that these 
untimely sales have been in progress since early in July. It is believed 
that if these distress sales continue they will continue to depress the price 
of the entire crop now on the eve of coming to market. 

I share the belief that the price of cotton would materially advance if 
the Farm Board owuld adopt and announce the policy that no further sales 
of cotton woned or controlled or financed by the Board would be made prior 
to Aug. 1 1933, and that subsequent to that date only 2,000 bales a day 
would be marketed unless the price should rise, say to 12 cents a pound. 
This policy would invlve pretty heavy carrying charges. This would 
indeed be a bone-breaking policy but it would break fewer bneso and cause 
ess losses on the whole than our farmers will suffer upon the current crop 
alone if dumping or distressed selling be pursued as a continuing policy. 

Permit me to suggest that in behalf of the cotton farmer and in behalf 
of the general welfare you and your associates on the Board give most serious 
consideration to the adoption of the policy outlined above for the limitation 
and regulation of sale of cotton spread over a period of years. 

On Aug. 4 Associated Press dispatches from Washington 
said: 

The statement made in Durham by Carl Williams that the Farm Board 
cotton marketing program would be carried through is tantamount to an 
answer to Senator Gore (Dem.), of Oklahoma, that all cotton be withheld 
from the market until next August. 

The Board hopes that much of the 650,000 bales of cotton to be marketed 
can be sold abroad with the aid of credit arranged through the Reconstruc- 
tion Finance Corporation, as provided in the relief bill.. 


a 


Inter-State Commerce Commission Sets Limitation on 
Salaries as Requisite to Loan by Reconstruction 
Finance Corporation to Stockton Terminal & 
Eastern RR. 

In approving a relatively small loan by the Reconstruc- 
tion Finance Corporation to the Stockton Terminal & 
Eastern Railroad, the Inter-State Commerce Commission set 
a limitation on the salaries which the road could pay offi- 
cials, the first time that it has imposed such a requirement. 
Associated Press advices from Washington July 28, from 
which we quote, went on to say: 


The loan of $57,250 which the Commission approved for the road was 
contingent upon the agreement that the pay of the company’s executives, 
officers and staff assistants should not be greater in relation to the total 
pay roll than the like salaries paid in 1931. 

Although the Commission recently ordered the steam carriers to sub- 
mit a list of all officers and executives receiving more than $10,000 a 
year, this is the first occasion in which the Commission has taken steps 
to limit, definitely, the incomes of railroad officials as a prerequisite for 
financial assistance from the Governmental credit agency. 

In addition to setting a precedent, the action of the Commission is re- 
garded as a significant indication that the Commission is scrutinizing the 
amount of railroad gross income paid out in official salaries, possibly with 
the intention of ordering retrenchment along this line. 


—_—_—o--——_ 


Revised Valuation for St. Louis & O’Fallon Ry. Recom- 
mended in Tentative Report to Inter-State Com- 
merce Commission—Recapture Income Placed at 
$295,000—Suggestion That Former Finding be 
Sustained That O’Fallon and Manufacturers 
Rys. Are Not Single System. 

In a tentative report submitted July 28 to the Inter-State 
Commerce Commission a valuation of $1,200,000 as of De- 
cember 21 1920, was recommended for the St. Louis & 
O’Fallon Railway by the Commission’s examiner P. A, Con- 
way, who also recommended that the much-litigated valua- 
tion case be settled with the finding that the road had an 
income in excess of fair return fer the period 1920 to 1927, 
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inclusive. The Washington Correspondent of the New York 
“Evening Post” reporting this July 28, continued: 

In February 1927, the Commission placed a valuation of $997,236 on 
the property of the St. Louis & O’Fallon and the Manufacturers Railway— 
two jointly owned roads. On the basis of this valuation the Commission 
attempted to collect one-half of the annua] net earnings in excess of 6% 
for the four years from 1920 to 1923, inclusive, under the provisions of 
the Transportation Act. 

The railroad, protesting the methods of the Commission in arriving 
at this valuation, contended that proper consideration had not been 
given to reproduction costs and that recapture under such a valuation was 
confiscatory. The case was finally carried to the United States Supreme 
Court, which in a decision regarded as of extreme importance to all hold- 
ers of rail securities reversed the decision of the lower court and held 
that the Commission must give real consideration to reproduction costs in 
determining railroads’ valuation. 

The Commission accordingly re-opened the case in March 1930, and 
to-day’s recommendation of the examiner represents the Commission’s 
attempt to fix a new valuation in line with the ruling of the Supreme 
Court. 

In the report submitted by P. A. Conway, examiner, which must be 
passed upon by the Commission, the road would have to turn over $295,275 
to the Government under the recapture clause of the Transportation Act. 
He recommended that the Commission find that the Manufacturers Rail- 
way, a subsidiary of the O’Fallon, be held to have no recapturable income. 

In commenting on the report, the Commission said that it was not in 
full accord with the railroad’s contention that dominant and controlling 
weight should be given to the cost of reproduction factor. 

The cost of reproduction, however, was given reconsideration, along with 
other items of value, but the amount of weight given to it cannot be de- 
termined mathematically, it was said. 

In the new valuation, however, the reproduction cost appears to have 
been given slightly greater weight than the original cost, but its weight 
is by no means predominant, it was indicated. 

Because the O’Fallon was regarded as the outstanding test case in con- 
nection with valuation for recapture and rate-making purposes, more in- 
terest probably centers on the value of the road as determined under the 
revised order of the court, than in any other instances, even though the 
road is in itself of minor importance. The real victory was in the ruling 
of the Supreme Court while the revised valuation follows as a matter of 
course. 

It has not been learned whether the company will accept the new val- 
uation or whether new litigation will be instituted contending that in- 
sufficient consideration was given to reproduction costs. 


The following further account of the report is taken from 
the “United States Daily” of July 29: 


The proposed report determines values for rate-making purposes of the 
St. Louis & O’Fallon and the Manufacturers Railway during the period 
March 1 to Dec. 31 1920, and the calendar years 1921 to 1927, inclusive, 
as well as the net railway operating income for those periods. 

It is held that the O’Fallon road .has excess net operating income of 
$590,549, of which $295,274 is recapturable by the Government. No 
excess was found to have been received by the Manufacturers Railway. 


Previous Order Annulled. 

In 1927 the Commission filed a report and order finding that excess 
earnings had been received by the O’Fallon during the 1920 period and 
the calendar years 1921, 1922 and 1923, and that none had been re- 
ceived by the Manufacturers. 

After the Commission had entered its report and order a suit was 
instituted by the respondents in the District Court of the United States 
for the Eastern District of Missouri to enjoin the order as illegal. The 
District Court sustained the order with only a slight modification of the 
Commission’s finding with regard to interest in the recapturable excess 
earnings. 

An appeal and cross-appeal from this decree was taken to the Supreme 
Court of United States, resulting in a reversal of the judgment of the 
lower court and the annulment of the Commission’s order. (St. Louis 
& O’Fallon R. Co. v. United States, 279 U. S. 461.) Thereafter, on 
Feb. 10 1930, the Commission issued an order reopening the case for 
further hearing and extending the scope of the proceeding to include 
the calendar years 1924 to 1927, inclusive. 


Proposed Valuation Basis. 

The proposed report by Examiner Conway recommends that the Com- 
mission approve the Bureau of Valuation’s estimates or original cost, which 
he explains has been determined by adding to known actual costs esti- 
mates of the original cost of other road property, except land, based on 
its estimated cost of reproduction new at the 1910-1914 level of prices 
plus excess costs of additions and betterments installed between July 1 
1914, and the primary valuation date over the costs of reproduction new 
of such property at 1914 prices. 

In determining the cost of reproduction new, the report recommends the 


use of “‘period prices’ and rejects the contention of counsel for the 
O’Fallon that ‘spot prices’? should be used in arriving at the 1920 
valuation. 
Former Finding Recommended. 
The report states that evidence presented by respondents does not 


warrant a reversal of the Commission’s previous finding that the O’Fallon 
and Manufacturers do not constitute a single system within the meaning 
of paragraph (6) of section 15a, and it is recommended that the Com- 
mission affirm its former conclusion. 

Excerpts from the report follow: 

“The Commission stated in its reports in Saint Louis & O’Fallon Ry. 
Ct., and Manufacturers Ry. Co., supra, that it was unable to determine 
the original cost to date of the entire common-carrier property of the 
respondents as the necessary records were not obtainable. This condition 
still exists. 

“For the purposes of this proceeding, however, the Bureau of Valua- 
tion has endeavored to determine the probable cost to date of respon- 
dents’ properties and submitted through a witness statements, which, in 
his opinion, represent close approximations of original cost of the re- 
spective properties. 

“The actual cost of all common-carrier property added since the re- 
spective valuation dates, as well as the original cost of all the equip- 
ment used by the respondents, is definitely known. To these known costs 


have been added estimates of the original cost of the other road property, 
except land, based on its estimated cost of reproduction new at the 1910- 
1914 level of prices used in the primary valuations plus the excess costs 
of additions and betterments installed between July 1 1914, and primary 
valuation date over the costs of reproduction new 
1914 prices. 


of such property at 
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“The original cost of land as reported by respondents was used, except 
that for certain lands of the Manufacturers, classified as partly common 
carrier and partly non-carrier in the primary valuation, the cost of the 
common-carrier portions have been allocated on ‘an area-value pro- 
rate. . 

“The Bureau of Valuation’s estimate of the original cost of the prop- 
erty of the O’Fallon as of the day prior to the first recapture period is 
composed of 45% estimated and 55% verified and recorded costs. For 
the Manufacturers the corresponding percentages are 80.4 and 19.6 
Throughout the recapture periods the percentage of verified and recorded 
costs was gradually increasing and in the estimates of Dec. 31 1926, it 
Yepresents 63% and 24.8% of the totals for the respective respond- 
ents. . 

“As hereinbefore stated, the original cost to date of the entire 
common-carrier property of each respondent is not ascertainable. In 
similar circumstances the Commission held that reasonable estimates there- 
of nay be resorted to for comparison with reproduction costs. 

It is, therefore, recommended that the Commission approve the Bureau 
of Valuation’s estimates of original cost for use in this case. . . . 


Estimated Costs Of Reproduction Shown. 

“The Bureau of Valuation submitted exhibits showing estimated costs 
of reproduction new of the physical properties of the respondents, other 
than land and working capital, prior to the first and at the end of each 
recapture period. In preparing these estimates the inventories of prop- 
erty used in the primary valuation cases were adopted as the bases 
and appropriately revised for each recapture period to take care of 
property changes occasioned by additions and betterments and _ retire- 
ments. 

‘Prices as of 1914 were then applied to the quantities in each primary 
account in the inventories thus prepared and provision was made for 
the necessary engineering and overhead costs. These costs estimates were 
then brought up to the various recapture dates by applying to the primary 
accounts factors reflecting the increases over 1914 in prices prevailing 
during the periods under consideration. 


Cost Data Fall Into Two Groups. 


“The general method of pricing employed by the Bureau of Valuation 
in estimating cost of reproduction new of carrier properties for recapture 
purposes was exhaustively explained by a witness at the hearing in Finance 
Docket No. 3765, Excess Income of [Illinois Terminal Railroad Company. 
This testimony and accompanying exhibits have been physically incorpo- 
rated in the record in this case. From this source it appears that the 
underlying cost data fall into two groups, viz., that covering the period 
1900 to 1914 for use in section 19a proceedings, and that subsequent to 
the latter date and including the recapture years herein involved. 

“From these data unit prices were developed for the recapture years 
and converted into multipliers for convenient use to apply against esti- 
mated costs on the basis of 1914 prices. 

“Following the above method, the unit prices underlying the estimated 
costs of reproduction of respondents’ properties were derived from a study 
of railroad construction and maintenance costs during a period of years 
including the recapture years, obtained from contracts executed by 
carriers, final estimates and carriers’ returns to various valuation orders 
of the Commission. 


Findings Are Given Name of “Period Prices.’’ 

“Additional cost data consisted of quotations from recognized trade 
journals and from manufacturers of equipment and materials used in 
railroad construction and were used mainly to test the reasonableness of 
unit costs determined primarily from carriers’ contracts and records of 
costs. The average unit prices eventually determined in the above 
manner are denominated ‘period prices’ because their ascertainment in- 
volves the consideration of prices current prior to and subsequent thereto, 
as well as during the recapture years in question. 

“In developing ‘period prices’ for application in the instant case, the 
same period of years was not used for all accounts and different classes 
of property. Price trends for different units of property have varied, 
some declining gradually and others rapidly from the peak prices of 1920. 
Consideration was given to this fact by the Bureau in arriving at normal 
period prices, accounting for a variation in the factors applied to a 
particular account in the different recapture years. 

“The estimated costs of reproduction new have also been depreciated in 
accordance with the methods, rules and principles adopted and approved 
for the ascertainment thereof by the Commission in numerous valuation 
eases. The respondents do not question the existence of this depreciation. 
The accounting therefor, however, is in issue and will be discussed here- 
inafter. 

Explanation Made of “Spot Prices.’’ 

“As distinguished from ‘period prices,’ 
prices’ are ascertained by a consideration only of cost data within a 
particular year. Prices of this character, converted into multipliers 
reflecting their relationship to 1914 prices, were prepared by the Bureau 
of Valuation and submitted for the record in exhibited form by respon- 
dents’ counsel as part of the cross-examination of a witness for the Bureau 
of Valuation. On brief, the respondents contend that the estimated cost 
of reproduction new for the year 1920 should be arrived at by the use of 
‘spot prices.’ As to the other years involved no issue is raised. To 
their brief is appended a table showing a comparison of the estimated 
costs of reproduction less depreciation of the property of the O’Fallon 
using both spot and period-price multipliers. 

“Beginning with the year 1916 prices of railroad construction advanced 
rapidly and reached their maximum in 1920. A period of depression ex- 
tending about two years followed. In 1921 prices for railroad construc- 
tion took a decided drop and were followed by an advance in 1923. 
Throughout the subsequent recapture periods here involved the fluctua- 
tions or changes in costs of materials were less noticable. 


what are known as ‘spot 


1920 Spot Prices Said Not to Be Given Regard. 

“The respondents state that the period prices used by the Bureau in its 
estimates were determined without any regard for the actual 1920 spot 
prices, except that slight effect was given thereto in the estimated costs 
of grading, freight-train cars, work and miscellaneous equipment. They 
argue that full effect should be given to the prices prevailing in 1920 and 
that the period prices used respond to no logical criterion for reproducing 
the property in that year. srt 

“Property values do not instantaneously respond to fluctuations in the 
cost to reproduce. Prices advanced sharply in 1920 and were abnormally 
high and of brief duration. On the other hand, prices in 1921 and 1922 
reflect a decided slump. In the instant case the necessity of a forecast 
of prices is obviated and the Commission is fortified with knowledge after 
events. It is, therefore, able, from a consideration of prices over a period 
of vears, to determine with substantial accuracy normal] period prices. 
giving to the prices obtaining in 1920 only such consideration as will not 
impair their usefulness in determining a reproduction cost that could be 


Financial Chronicle 





909 


accepted as some measure of the value of the property. By the same 
token the value of the property should not be depressed commensurate 
with the decided and temporary recession of prices in 1922. . . 


Approval Is Asked Of Estimated Costs. 


‘Upon the record in this case and in view of the finding in the case 
just cited it is recommended that the Commission approve the estimated 
costs of reproduction new and less depreciation as determined by the 
Bureau of Valuation on the period-price basis. 

“While not deeming it expedient to argue extensively the point in 

view of the firmly established position of the Commission on the question, 
the respondents nevertheless contend for the inclusion in value of an 
amount to cover interest on lands during the construction period. The 
Commission does not attempt to show the cost of reproducing the operat- 
ing lands of a carrier but reports their present value on the basis of the 
fair market value of adjacent and adjoining similar lands. Obviously, 
therefore, interest during construction is not an element of the present 
value of lands appraised in this manner. Similar contentions have been 
considered and overruled by the Commission in numerous valuation cases 
already decided and no different conclusion is warranted in _ this 
case. . 
“The facts of record do not sustain the O’Fallon’s contention for the 
inclusion of a specific sum for going value. In determining the final 
values hereinafter stated the fact that the railroad is a going concern in 
operation has been given due consideration. . . .” 


Cost of Reproduction Set at $1,748,109. 


The report states that the cost of reproduction new of the property, 
except land, as of Feb. 29 1920, is $1,748,108, to which additions during 
the succeeding 10 months were added, making an average cost of re- 
production new for that period of 1920 of $1,750,321. The cost of re- 
production less depreciation was stated to be approximately $1,225,000. 

The investment in road and equipment on the last day of the 1920 re- 
capture period, after having given effect to suggested adjustments by the 
Bureau of Accounts, was stated to be $1,024,640, or $3,653 in excess of 
the investment recorded on the company’s books. 

It was recommended that the Commission find the value of the O’Fallon 
property for rate-making purposes in 1920 to be $1,200,000, including 
$77,000 for working capital. 

Values were assigned to each of the succeeding years, the amounts vary- 
ing from $1,200,000 in 1921 to $1,090,000 in 1927. 

The Manufacturers Railway was likewise valued at $2,180,000 in 1920 
and $2,160,000 in 1927. 


<> 
S- 





Additional Loans Aggregating $17,233,824 to Fourteen 
Roads from Reconstruction Finance Corporation 
Approved—Three Additional Roads Denied Loans— 
Additional Applications Filed. 

Additional loans aggregating $17,233,824 to 14 railroads 
from the Reconstruction Finance Corporation have been 
approved by the Inter-State Commerce Commission. This 
brings the total loans approved to 57 roads to approximately 
$253,515,709. The loans now approved are as follows: 


Amount Amount 

Approved. Term. Applied For. 
Central of Georgia Ry-......-....- x$1,043 869 3 years $4,910,166 
Chicago & Eastern illinois Ry_----- a753,500 3 years b7 .796,436 
Chicago Great Western RR--_------ 1,289,000 3 years 2,000 ,000 
Eureka-Nevada Ry-...-......-----. ,000 3 years 10,000 
Greene County RR-...........-.-. 17,165 3 years 40,000 
Hoosaec Tunnel & Wilmington RR--- 23 ,600 3 years " 60,000 
Minn. St. Paul & Sault Ste Marie Ry.z5,000,000 2 years 15,329,609 
New York Chicago & St. Louis RR_- y700,000 3 years 33 ,000 000 
Pere Marquette Ry... ..----5-cne 3,000,000 3 years 3,000,000 
Savannah & Atlanta Ry....-.----..- 276,200 3 years 828,761 
Stockton Terminal & Eastern RR--- 40,750 3 years 65,000 
Texas Oklahoma & Eastern RR-_---- 108,740 3 years 217 A477 
TO Fes os anes ae Oe 04,575,000 3 years b18,500, 
Wichita Falls & Southern RR_----- 400,000 3 years 800, 


a Under dates of Feb. 27, March 15, April 29 and June 10, loans of $3,- 
629.500, $82,080, $595.500 and $600. 000, pempert rele. were approved. 
b Original application was for a loan of $7,196,436. c Additional loans 
of $7,173,000 and $1,576,200 approved Feb. 10 and May 17, respectively. 

x As amended, company previously having received loans of $1,418,700 
and $711,750 on Feb. 25 and April 28, respectively. _y Original ‘applica- 
tion requested $33,000,000, of which a $9,300,000 loan was approved 
Feb. 24 1932. z Original application was for a loan of $15,329, BOO and 
on Feb. 25 a loan of $2,300,000 was certified. 


The Commission has denied the applications of the 
Alabama & Western Florida RR., the Arkansas RR. and 
the Silverton Northern RR. for loans of $212,025, $22,400 
and $12,945, respectively, on the same general principles 
it has denied loans to other small roads, viz.: that the prospec- 
tive earning power and security offered do not afford reason- 
able assurance of repayment. 

The Commission, upon further consideration has cancelled 
a previous order approving a loan of $600,000 to the 
Meridian & Bigbee River Ry. from the Reconstruction 
Finance Corporation and has rejected an amended request 
for a loan of $864,654. The denial of funds followed the 
road’s inability to obtain the guarantee of its loan by the 
Illinois Central, the Louisville & Nashville and the Western 
Railroad of Alabama. The funds were to be used to build 
a ?1-mile extension between Cromwell and Myrtlewood, 
Ala.. which would benefit, principally, the trunk lines men- 
tioned. The Commission was of the opinion that the first 
mortgage bonds and capital stock of the applicant were in- 
adequate without such endorsements. 


® The loan of $40,750 to the Stockton Terminal & Eastern 
RR. was approved by the Commission, providing the road 
agrees with the Reconstruction Finance Corporation that 
throughout the period during which the loan remains un- 
paid, the amount of salaries of executives, officials and staff 
assistants shall not be greater in relation to the total payment 
than like salaries paid during 1931. 
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Applications for loans have been filed by eight addi- 
tional roads for loans aggregating $7,547,997, bringing the 
total amount sought by the railroads to date to approxi- 
mately $396,000,000, allowing for amended applications 
and withdrawals. 

Details regarding the 
as follows: 


additional loans approved are 


Central of Georgia Ry 


On Feb. 19, 1932, the application of the Central of Georgia was 
submitted to us requesting a loan of $2,583,322 from the Reconstruc- 
tion Finance Corporation, and on Feb. 25, 1932, we approved a loan 
thereon of $1,418,700 for certain purposes. We deferred action upon 
the remaining items of the application. 

On April 23, 1932, a supplemental application was submitted by 
which the amount of loan previously sought was increased from 
$2,583,322 to $3,899,727, to which was credited the amount of $1,418,- 
700 approved by our certificate of Feb. 25, 1932, leaving an additional 
amount requested of $2,481,027. Pursuant to this supplemental appli- 
cation by our certificate of April 28, 1932, we approved a further 
loan of $711,750, without prejudice to consideration of additional 
loans upon the application. 

On June 20, 1932, the applicant submitted to us a second supple- 
mental application, whereby the total amount of loan requested was 
increased to the amount of $4,910,766, to which was credited the 
previous advances aggregating $2,130,450. The effect of this second 
supplemental application is to request an additional loan of $2,780,316. 

The loan of $1,418,700 aproved by our order of February 25, 1932, 
was secured in part by the applicant’s irrevocable order on the Rail- 
road Credit Corporation authorizing and directing that corporation 
to pay to the Reconstruction Finance Corporation, for the account 
of the applicant, the sum of $206,687.50. This latter amount repre- 
sented interest, due in Feb. 1932, upon the applicant’s first-mortgage 
bonds and equipment trust certificates and upon a demand note ex- 
ecuted by the applicant and held by the Citizens & Southern National 
Bank of Savannah, Ga. 

The applicant further represents that it is unable to obtain financial 
aid from any other source, although it has endeavored to do so. It 
is our view that the question of the applicant’s ability to procure 
the necessary funds through banking channels or from the general 
public is committed by section 5 of the Reconstruction Finance Cor- 
poration Act primarily to the corporation. 


Necessities of the Applicant 


The two previous loans approved by us were for the purpose of meet- 
ing the applicant’s requirements to and including July 1, 1932. We 
deferred consideration of requirements for any period subsequent there- 
to. In approving these loans, we considered forecasts of cash receipts 
and disbursements as submitted to us by the applicant. These fore- 
casts were based upon prospective income statements prepared by the 
applicant in the light of conditions existing as of the dates of the 
application. 

It now appears that by reason of an unexpected further decrease 
in the earnings of the applicant during the months of April and May 
of this year, and by reason of a decided shortage in the peach crop 
in the territory served by the applicant, a further revision of esti- 
mates of its prospective income for the year 1932 indicates that the 
cash deficiency for June and the remainder of the year will be sub- 
stantially greater than shown by the previous estimates. A revised 
forecast submitted to us shows that, after giving effect to the loans 
aggregating $2,130,450 heretofore received by the applicant from the 
corporation there will remain as of December 31, 1932, a cash de- 
ficiency of $2,780,316, the amount of the additional loan now re- 
quested. If a loan in that amount is approved, the applicant states 
that $1,661,447 of the proceeds will be expended for the purpose of 
payment of interest falling due in the period ending Dec. 31, 1932, 
upon various obligations. A separate application for a loan in this 
amount has been filed by the applicant with the Railroad Credit Cor- 
poration. We understand that that corporation has approved a loan 
in an amount necessary to enable the applicant to meet its interest 
charges payable July 1, 1932. The remainder of the $1,661,447 interest 
requirements for the year 1932 covers necessities which also consti- 
tute a proper basis for a further loan or loans to the applicant by the 
Railroad Credit Corporation. 

The remainder of $1,118,869 of loan now sought from the Reconstruc- 
tion Finance Corporation would be used to meet the principal of 
maturing obligations, and for payment of taxes, rent for leased road, 
and overdue vouchers, so far as cash receipts for the remainder of 
the year will be insufficient to meet these requirements. 

Since filing its amended application, the applicant represents that 
the item of $150,000 included in the forecast of cash disbursements 
for 1932 and representing the principal amount of a note to the Citi- 
zens & Southern National Bank, need not be paid in its entirety during 
the present calendar year, provided half thereof is paid in the near 
future. The total amount of further loan now sought from the cor- 
poration and necessary to meet the applicant’s requirements for the 
remainder of the year will be reduced, therefore, by the amounts of 
$1,661,447 for interest requirements as aforesaid and $75,000 for one- 
half of the unpaid principal of the above mentioned note, leaving a 
net amount of $1,043,869 of loan to be considered. The purposes for 
which this reduced loan, if approved, will be used as follows: 

Cash requirements for July 1, 1932: 


Payment of $200,000 note to Illinois Central R. R.________ $ 200,000 
Part payment of $700,000 note to the Pullman Car Manu- 


RII, oe re eae nt ee eee ee 200,000 
Part payment of $150,000 demand note to the Citizens and 
Southern National Bank of Savannah, Georgia_._______-_ 75,000 
pO a eo ie nee: ae 166,385 
WE. . pan antec ea a eee 45,255 
Sees ee) FR el a Bs ah a 250,000 
Cash requirements for October, 1932: 
Part payment of $256,000, principal of equipment trust 
eececloese, enti: Ger nr 107,229 


$1,043,869 
Security 

As security for the two previous loans to the applicant, aggregating 
$2,130,450, there has been pledged with the corporation a principal 
amount of $10,500,000 of the applicant’s refunding and general mort- 
gage 5% bonds, series ‘‘C’’, due April 1, 1959. These bonds are listed 
and traded in upon the New York Stock Exchange and are currently 
selling at about 15, as compared with a price of 22 at the date of our 
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supplemental report of April 28, 1932, and 32 at the date of our 
original report herein. As security for any further loan which we 
may approve, the applicant offers to pledge the remaining amount of 
$470,000 of these bonds now held in its treasury. 

The applicant further offers to pledge as security a number of shares 
owned by it of an issue of stock of the Fruit Growers Express Co. 
and of issues of various subsidiary and affiliated railroad and terminal 
corporations in the par value of $959,625. Certain notes, certificates 
of indebtedness, and open accounts in favor of the carrier, as weil as 
securities and real estate owned by the Empire Land Co., a sub- 
sidiary noncarrier land-holding corporation, are also offered for pledge. 

As previously stated, the loan of $1,418,700, approved by us on 
February 25, 1932, was partially secured by the deposit of the appli- 
cant’s irrevocable order on the Railroad Credit Corporation authoriz- 
ing and directing that corporation to pay to the Reconstruction Fi- 
nance Corporation, for the account of the applicant, the sum of $206,- 
687.50. The Railroad Credit Corporation is now prepared to assume 
that amount of the loan. When this assumption is consummated the 
amount of loans then outstanding with the Reconstruction Finance 
Corporation will be $1,923,762.50, exclusive of any further loan which 
we may approve herein. 

If a further loan of $1,043,869 is approved by us, there will then 
be outstanding under the original and two amended applications a 
total of $2,967,631.50, which, with the additional $470,000 of bonds 
now offered for pledge, will be secured by $10,970,000 of the appli- 
cant’s refunding and general mortgage 5% bonds, series “‘C” of 1959; 
2,334 shares of the common stock of the Fruit Growers Express Co.; 
$855,337.50, principal amount, of notes of the Alabama Fuel & Iron 
Co.; and 1,000 shares of common stock of the Empire Land Go. 


Conclusions 

Upon consideration of the application, as supplemented and amend- 
ed, and after investigation thereof, we conclude: 

1. That we should approve a further loan of $1,043,869 to the 
Central of Georgia Railway by the Reconstruction Finance Corpora- 
tion, for a period of not exceeding three years from the date of the 
several parts thereof, the proceeds to be used for the purposes herein 
specified; and that said loan and the loan previously approved ky us 
should be secured by the pledge with the corporation of the followitm 
described securities, which shall apply pari passu and witl.out prefer- 
ence to all of said loans: 

(a) $10,970,000, principal amount, of the applicant’s re. 
funding and general mortgage 5% bonds, series “‘C’’ of 1959; 

(b) 2,334 shares of the common stock of the Fruit Growers’ 
Express Co.; 

(c) 14 notes made by the Alabama Fuel & Iron Co. to the 
Empire Land Co. of a principal amount of $855,337, maturing 
serially on Oct. 1 of each year during the period Oct. 1, 1932, 
to Oct. 1, 1945, inclusive, duly endorsed and assigned by the 
Empire Land Co. to the applicant and by the applicant to the 
Reconstruction Finance Corp., and 
(d) 1,000 shares of the common stock of the Empire Land 
Company; 

2. That the applicant and the Empire Land Co. should agree with 
the Reconstruction Finance Corporation that during the term of the 
loan, no mortgage or other encumbrance shall be placed upon any of the 
real estate now owned by the Empire Land Co. or hereafter acquired 
by it during the term of the ioan, nor any of such real estate dis- 
posed of, unless and until the consent of the Reconstruction Finance 
Corporation first shall have been obtained: 

3. That no advamce upon the loan herein approved, except for 
rent of leased lines, should be made until the Railroad Credit Cor- 
poration shall have first reimbursed the Reconstruction Finance Cor- 
poration in the sum of $206,687.50 for the account of the applicant; 

4. That an advance may be made of not exceeding $166,385 of the 
entire loan herein approved, the proceeds of such advance to be used 
by the applicant for payment of rent of leased roads as set forth 
herein, prior to the reimbursement of the Reconstruction Finance 
Corporation by the Railroad Credit Corporation of the amount of 
$206,687.50 as provided in paragraph 3 thereof upon the pledge with 
the Reconstruction Finance Corporation as collateral security for 
such advance, of $470,000, principal amount, of the applicant’s re- 
funding and general mortgage 5% bonds, series C, of 1959, provided, 
however, that the remainder of the entire loan of $1,043,869 should 
not be made unless and until the other security referred to in said 
paragraph 1 first shall be pledged by the applicant with the Recon- 
struction Finance Corporation, and any and all other conditions set 
forth in this certificate first shall be complied with; 


Central of Georgia Ry. 
The supplemental report of the Commission, dated Aug. 1, 
Says: 


P By our supplemental report and certificate of June 30 1932 in this pro- 
ceeding, we approved a further loan of $1,043,869 to the Central of Georgia 
Ry. from the Reconstruction Finance Corporation. Our approval of this 
further loan was conditioned upon the pledge by the applicant with the 
Reconstruction Finance Corporation of the following securities to apply 
passu and without preference to that and previous loans: 


(a) $10,970,000, principal amount, of the applicant’s refunding and 
general mortgage 5% bonds, series C of 1959. 

(b) 2,334 shares of the common stock of the Fruit Growers Express Co. 

(c) 14 notes made by the Alabama Fuel & Iron Co. to the Empire Land 
Co. of a principal amount of $855,337.50, maturing serially on Oct. 1 of 
each year during the period Oct. 1 1932 to Oct. 1 1945, incl., duly endorsed 
and assigned by the Empire Land Co. to the applicant and by the applicant 
to the Reconstruction Finance Corporation. 

(d) 1,000 shares of the common stock of the Empire Land Co, 


In our report of June 30 1932 we stated that it was our undertsanding 
that the Railroad Credit Corporation had approved a loan in the amount 
of $81,328 necessary to enable the applicant to meet its interest require- 
ments due July 1 1932 and that the remainder of the applicant's interest 
requirements for 1932 aggregating $1,661,447 less the amount already 
approved by the Railroad Credit Corporation, also constituted a proper 
basis for a further loan or loans to the applicant by the Railroad Credit 
Corporation. Accordingly, the further loan approved by our certificate 
of June 30 1932 did not include any amount for interest requirements. 

A previous loan of $206,687.50 already bad been approved by the Rail- 
road Credit Corporation to the applicant to enable the latter to meet inter- 
est requirements earlier in the year. At that time, however, the Railroad 
Credit Corporation was unable to make the loan and that amount was 
advanced by the Reconstruction Finance Corporation. The Reconstruc- 


tion Finance Corporation holds the applicant's irrevocable order on the 
Railroad Credir Corporation authorizing and directing that Corporation 
to pay to the Reconstruction Finance Corporation for the account of the 
applicant this sum of $206,687 50. 


Our certificate herein of June 30 1932 
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contained a condition that the additional loan therein approved should 
not be made until the Railroad Credit Corporation had reimbursed the 
Reconstruction Finance Corporation in the sum of $206,687.50. 

It now appears that the Railroad Credit Corporation will require as 
security for the loans already made and proposed to be made by it to the 
applicant to enable it to meet its interest requirements, including the 
aforesaid loan of $206,687.50 from the Reconstruction Finance Corporation, 
the following securities which we required to be pledged with the Recon- 
struction Finance Corporation as security for loans from that corporation. 

(a) 14 notes made by the Alabama Fuel & Iron Co. to the Empire Land 
Co. of a principal amount of $855,337.50, maturing serially on Oct. 1 of 
each year during the period Oct. 1 1932 to Oct. 1 1945, incl., duly endorsed 
and assigned by the Empire Land Co. to the applicant and by the applicant 
to the Reconstruction Finance Corporation. 

(b) 1,000 shares of the common stock of the Empire Land Co. 


Upon reconsideration of the application with these facts particularly 
in mind, we conclude that our supplemental report and certificate of June 30 
1932 should be amended so as to omit the above notes and stock from 
the collateral required by said report and certificate to be pledged with the 
Reconstruction Finance Corporation as secuirity for the loan therein 
approved. 

Chicago & Eastern Illinois Ry. 

By the original application a total loan of $7,196,436 was requested 
from the Reconstruction Finance Corporation to be advanced in the 
amounts and at the dates therein specified. On May 20 1932 the appii- 
cant fi'ed a supplemental application for a temporary loan of $600,000 
with which to pay overdue vouchers, thereby increasing the total loans 
requested to $7,796,436. 

Under dates of Feb. 25, March 15, April 29, and June 10 1932, we 
approved loans to the appicant of $3,629,500, $82,080, $595,500. and 
$600,000, respectively, and deferred action with respect to the remaining 
items of the application. The loans were secured by the p'edge of 
$5,262,500 of the applicant’s prior lien mortgage 6% bonds, series A, and 
$3,590,200 of its prior lien mortgage 534% bonds, series B, both issues 
maturing in 1961. 

Necessities of the Applicant. 

The original application was restricted to items of taxes, interest and 
maturities of fixed obligations, whereas the supp'ementa! application filed 
May 23 1932, as previous'y indicated, was for payment of vouchers for 
overdue or current expenses of maintenance and operation. 

Request is now made for a further loan of $767,000, which the applicant 
Proposes to use in meeting the following obligations: 

Aug. 11932 State of Illinois, second installment of taxes for 


mee Yonr tear tet). ok oe ae eee $577 ,000 
Aug. 11932 Series A equipment trust obligations, interest __- 13,500 
Sept.11932 Cook Co., Iil., first installment of taxes for the 

WOOT SUOk CONG 8 oo oo ee a ee ss 176,500 


The portion of the loan required for interest due Aug. 1 1932 on series A 
equipment trust obligations, amounting to $13,500, is for a purpose for 
which loans from the Rai’road Credit Corporation may be made under 
its ‘‘Marshalling and Distributing P!an, 1931,’’ and application has been 
made to that Corporation for a loan for that amount and purpose. Any 
loan obtained from that Corporation wi!l reduce the necessity of the ap- 
Plicant for borrowing from other sources, inc!uding the Reconstruction 
Finance Corporation. 

By resolution of the Board of Directors of the Rai!road Credit Cor- 
Poration adopted July 21 1932, an immediate advance to the applicant 
for a period of two years in the amount of $13,500 was approved, thereby 
reducing the loan required from the Reconstruction Finance Corporation 
to $753,500. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not to exceed $753,500 to the 
Chicago & Eastern IJinois Ry. by the Reconstruction Finance Corporatioa 
for a period not to exceed three years from the date of the making of the 
loan, to be secured by the further p edge with said Corporation of prior 
lien mortgage 6% series A bonds of 1961 and prior lien mortgage 54% 
series B, 1961, in the aggregate principa! amount of $8,852,700 now p'edged 
as security for the loans heretofore approved by us as aforesaid. 

2. That the Corporation will be adequate y secured; and 

3. That the applicant should be required to notify the Reconstruction 
Finance Corporation and this Commission, in writing, within 30 days 
from the making of such loan, of the expenditure of the proceeds thereof, 
for the purposes for which the loan is authorized. 

Mahaffie, Commissioner, dissenting, says: 

In view of the earnings of the app icant in 1930, 1931, and in the first 
half of 1932, I am unable to agree that the security available is adequate 
for the additional loan approved by the majority. 


Chicago Great Western RR. 

On July 14 1932 Chicago Great Western RR. submitted an application 
for a loan under the provisions of Section 5 of the Reconstruction Finance 
Corporation Act. 

The Application. 

The applicant requests a loan of $2,000,000 to be used to pay 1932 
maturities of equipment obligations, taxes and interest on its bonds. In 
order that the funds may be used to meet the ob igations for which they 
are needed, they are requested to be made avai'ab’e in the following 
amounts and on the approximate dates shown: 


SeIOtey TOR BUDEOYEL << cc << so oo woo on Sn on cee ce enccdc $265,666 
ME PIS gs So hare hake eke hee Dike en ccwndecc 171,351 
pa 4, SRE Rear eeaine aN eR EP iRE panes amie eit 822,608 
5 le a li gl lg a telly aR ae Be bi. 372,601 
es co eS rs hee eR Oiler A TED IL eine 15,19 
BG, ES ticles See bis ie SE BS EO, bs PRL, Pee 198,726 
| EN” SRS a aie aie Re tpininee italy an inant sama amen Tennis 153,850 
peli a a ee a he a a DSN As SRE. eS os Se $2,000,000 


The applicant requests the loan for a term of three years from the dates 
upon which the funds are received, to bear interest at a rate to be fixed 
by the Corporation. 

The applicant represents that it is unable to secure the funds necessary 
to meet these obligations upon reasonable terms through banking channels 
or from the general public. It is our view that the question of the ap- 
plicant’s ability to obtain these funds through banking channels or from 
the general public is committed by Section 5 of the Reconstruction Finance 
Corporation Act primarily to the Corporation. 

Necessities of the Applicant. 

The specific items for payment of which the loan is requested are as 
follows: 

(a) Rentals payable to the Pullman Car & Manufacturing 


Corp. in June, September and December, in respect of 
300 steel hopper cars 


$82,125 
514,053 


m 149,000 


(b) Rentals payable to the same company in May, August and 
November, in respect of 2,809 box and automobile cars_-_ 

(c) Retirement of equipment trust certificates due Oct. 1 1932, 
relating to the purchase of 30 locomotives - _ — _ — - on eee 
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(d) Retirement of note due Dec. 26 1932, held by Lima Loco- 


motive Works, covering purchase of six locomotives_ -_-_- 153,850 
(e) For payment of advalorem county taxes, due in the States of 

Iowa, Illinois and Minnesota in July, September and 

October 1932, and Minnesota State earnings taxes due 

Abus $008. se. cs ee ec ee bbe cs 390,092 
(f) For payment of interest due Sept. 1 1932, on applicant’s first 

NINE Fe I sb oe kc koko nn cee cee aoe 710,880 

OGRE. See Co ee es eel A ee $2,000,000 


The applicant has become a party to the ‘‘Marshalling and Distributing 
Plan, 1931" of the Railroad Credit Corporation. Sums paid or payable 
to the Railroad Credit Corporation fer the first five months of 1932, 
representing revenues received by the applicant from increases in freight 
rates permitted by the above decision, amount to $133,138. The appli- 
cant estimates that sums to be similarly received and payable during the 
last seven months of the year will approximate $209,000, making a total 
of $342,138 for the year. 

The applicant has applied to the Railroad Credit Corporation for a 
loan of funds for the term of three years, to pay the interest on its bonds 
due in September 1932 in the amount of $710,880, also covered by the 
application to the Corporation. We are advised that the Railroad Credit 
Corporation anticipates that it will have funds available for this loan when 
needed, and will grant it in the event that the app ican’ts other 1932 needs 
are provided for by the Corporation. Consideration in this report, there- 
fore, will be limited to the other necessities of the applicant, amounting 
to $1,289,120. 

In addition to the necessities for which the loan from the Corporation 
is asked the applicant will be called upon to meet or arrange for renewal 
of the following short-term obligations during the life of the loan: 


Bearer note for two years maturing Oct. 7 1933 ----.- vataowes © $3,175,200 
90-day note held by the First Naticnal Bank of Chicago, due 
2 


RUE WR sb ae care ee een ee ee nee 150,000 
90-day note held by the Central Republic Bank & Trust Co. of 

eR ne ge 3 PEER RS er Bee i ae 150,000 
90-day note held by the First National Bank, Kansas City, 

Gue May 24 1962 «os 6 oo ohn ccs on bedenee eke auewiedaded 150,000 


The bearer note for two years is non-interest bearing prior to maturity. 
After maturity it bears interest at 6% per annum. The applicant states 
that it anticipates no difficulty ib ontaining renewal of any of these 
obligations. e 

The applicant is required to meet equipment obligations as wn fini 

Ee ee re” ‘ SEBG1IRSSs 654s Sacceawiecdvwe ol, 
1933 ot O73 162 1935 SRS A CE ee Oe 837 ,844 

These sums include interest charges under equipment leases varying 
from $202,180 in 1932 to approximately $100,000 in 1935. During the 
period from 1920 to 1929 inclusive maturities of equipment obligations 
amounted to only $43,400 annually. 

On June 30 1932 the applicant had unpaid overdue vouchers in the hands 
of its Treasurer aggregating $580,000, representing purchases of coal, 
ties, other materials and supplies, and rentals, taxes, and joint-facility 
maintenance and operating expenses. These it expects to be able to pay 
out of income during the latter part of the year. 

The applicant estimates its fixed charges at $1,867,790 for 1932, $1,- 
821,546 for 1933, and $1,778,692 for 1934, including interest on funded 
and unfunded debt (exclusive of interest included in payments under 
equipment leases), amortization of discount on funded debt, miscellaneous 
income charges and rent for leased roads. The corresponding fixed charges 
for 1931 amounted to $1,853,860. 

Security. : 

As security for the loan applied for, the applicant offers to pledge its 
first mortgage 4% gold bonds, due in 1959, in the ratio of 300% of the 
amount of the loan sought. ‘These bonds are secured by a direct first lien 
upon the 1,034 miles of road and all equipment owned by the applicant, 
subject to a $500,000 mortgage securing bonds of the Minneapolis Ter- 
minal, and $7,159,906 of equipment obligations. The mortgage is als> 
secured by the applicant's trackage rights and leases, and its holdings of 
securities of subsidiary and affiliated companies in the amount of 
$25,421,652. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $1,289,000 to the 
Chicago Great Western RR. by the Reconstruction Finance Corporation, 
for a period not to exceed three years from the date thereof, to be used for 
the payment of taxes and maturities of equipment obligations; 

2. That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, $5,000,000 of its first 
mortgage 4% bonds, due in 1959, issued prior to the effective date of the 
Transportation Act, 1920; 

3. That the applicant should be required to report to the Reconstruction 
Corporation and to us, in writing, within 30 days of the making of each 
advance upon the loan, the expenditure of the proceeds thereof for the 
purposes for which it is authorized. 

Eureka-Nevada Ry 

Under date of April 21, 1932, the Eureka-Nevada Railway filed 
with us an application to the Reconstruction Finance Corporation 
for a loan under the provisions of section 5 of the Reconstruction 
Finance Corporation Act. 

The Application 

The amount of the loan applied for is $10,000, to be repaid within 

three years from date, the proceeds to be used for the following 





purposes: 
To make necessary repairs to roadway_-------------- $5,750 

To repay loan to Bank of California, San 
Francisco, California --.......-..--.- 2,500 
To replace burned flues on one engine_-_-~---------- 1,000 
To complete third motor car_---.-------------------- 300 
To provide working capital_....--------------------~-- 450 


The applicant represents that the necessary funds cannot be secured 
from other sources at the present time. It is our view that the 
ability of the applicant to obtain funds upon reasonable terms through 
banking channels or from the general public with which to meet its 
obligations is a question committed by section 5 of the Reconstruction 
Finance Corporation Act primarily to the corporation. 

At the date of application, the applicant was holding conferences 
with connecting trunk lines covering joint rates in order to comply 
with the ‘‘Marshalling and Distributing Plan, 1931,” of the Railroad 
Credit Corporation. No final rates between the applicant and its 
connecting trunk line have as yet been agreed upon. The applicant 
has not applied for or received any loan from the Railroad Credit 
Corporation. ‘ 

Necessities of the Applicant 

Due to an unusually severe winter in Nevada the applicant’s line 

of railroad was snow-bound for 55 days, resulting in exceptional 
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expenditures to open the line to traffic. These efforts were successful 
in part, and the applicant found it possible to transport feed to the 
farming section served by the railway, saving thereby many thousands 
of dollars worth of cattle. The melting of the heavy snows in March 
caused severe floods which carried away two bridges and undermined 
the track at two points, necessitating the laying of a new roadbed. 
Service is being maintained at present by transporting mail and freight 
across temporary structures and loading them upon motor cars at the 
other side of the bridges, while efforts are being made to construct 
temporary bridges which will sustain the weight of light motor equip- 
ment. The application states that the amount of $5,750 requested for 
repair of roadway included $1,000 for new piling; $500 for bridge 
timbers, $500 for new ties, $250 for other materials, and the balance 
for labor. The $1,000 is requested to replace burned flues on one 
engine. This damage occurred while the engine was in use supplying 
motive power to a snow plow. 

The service rendered at present is largely carried on by motor cars 
and the applicant states that the installation of a third motor car 
which is now on hand, but which will require the amount of $300 to 
complete, will provide sufficient motive power for its service. The 
loan of $2,500 from the Bank of California will fall due July 10, 1932. 
This loan was of an emergency nature due to the heavy expenses 
entailed by snow removal in January and February. The applicant 
states that at the time of the making of the loan it was distinctly 
understood that the loan was to be paid when due. The applicant 
further states that the Bank of California has been the depositary 
of the railway funds, and has always responded to emergency requests 
of this nature. It is desired by the applicant’s officers to preserve 
the credit of the railway with this bank against similar contingencies 
in the future. Since filing its application, the applicant has reduced 
by $1,000 the amount owning on this bank loan. The amount of 
$450 required for working capital as stated in the application, is the 
minimum necessary to take care of payrolls and expenses pending 
collection of intercompany accounts. 

Subsequent to the filing of the application herein, the applicant 
has informed us that, if our approval is given to the application 
for a $10,000 loan, only such amount of the proceeds thereof will be 
used as is necessary for rehabilitation of road and equipment, which 
the applicant estimates will be not more than $6,000. We shall 
consider herein the approval of a loan in that amount and for that 
purpose. 

Security 


As security for any loan the applicant agrees to execute and deliver 
to the Reconstruction Finance Corporation a mortgage which will 
constitute a first lien upon all of its physical property including 
equipment. It has issued no bonds and none of its property is mort- 
gaged. Its authorized capital stock is $500,000, all of which is out- 
standing and owned by Nevada Associates Incorporated, a Massa- 
chusetts corporation organized as a security-holding company. The 
only debt outstanding other than current liabilities consists of the loan 
for $2,500 to the Bank of California, due July 10, 1932, to the dis- 
charge of which a part of the proceeds of the loan will be used. 
There are no equipment obligations outstanding. 


Conclustons 


Upon consideration of the application, 
thereof, we conclude: 

1. That we should approve a loan to the Eureka-Nevada Railway 
from the Reconstruction Finance Corporation in the amount of $6,000, 
for a period of not exceeding three years, the proceeds thereof to 
be used solely for repair and rehabilitation of the applicant’s road 
and equipment, to be secured by the pledge of a like principal amount 
of bonds to be issued under a first mortgage in form satisfactory to 
the Reconstruction Finance Corporation; 

2. That the corporation will be adequately secured. 


Greene County RR. 
On March 25 1932 the Greene County RR. filed an application for 
a loan under the provisions of section 5 of the Reconstruction Finance 


pinata Act. Supplementary representations were filed on May 23 


and after investigation 


The Application. 


The applicant requests a loan of $40,000 for a term of three years, for 
the following purposes: 
To pay audited vouchers for wages, taxes, locomotive rent, coal 
Wand cross ties, for the year 1931__...__.__-___________________ $7,915 


To repay loans from Farmer's Bank of Monroe, Ga., turiti 
a, 7 eee peewee 2s fee oe ITO 


To repay Forest Greene on account of advances in the amount of 


Mo purchase x iocoiolive <== 272-=--2=--7-o2o2n2o2 22a ooe 20380 
oO repay nce on loan under section 210, tati a 
1920, due July 15 << Rep amelenpspanetl stat Renmei s ecrdeapnpens lire 


6,000 


The applicant states that it has been unable to secure needed funds 
elsewhere than from the Reconstruction Finance Corporation. It has 
hitherto been financed through the borrowing of Forest Greene, its President 
and principal stockholder, on his personal credit. He is now unable 
to obtain further accommodation in this manner. It is our view that 
the question of the ability of the applicant to obtain funds upon reasonable 
terms through banking channels or from the general public is one com- 
mitted by section 5 of the Reconstruction Finance Corporation Act primarily 
to the Reconstruction Finance Corporation. 

The applicant has become a party to the ‘‘Marshalling and Distributing 
Plan, 1931" of the Railroad Credit Corporation. Under this plan the 
applicant has paid $36 to the Railroad Credit Corporation for the account 
of January and estimates average receipts of $30 a month from the increase 
in freight rates permitted in our decision. The applicant has not applied 
for a loan from the Railroad Credit Corporation. 


Necessities of the Applicant. 


The above recited purposes for which the loan is sought indicate the 
character and extent of the current financial requirements of the applicant 
as stated by it. The balance in ‘‘audited accounts and wages payable” 
was not materially greater on Dec. 31 1931 than it was on Dec. 31 1929 
or 1930 and “loans and bills payable’ were no greater on Dec. 31 1931 
than they were on Dec. 31 1928, 1929 or 1930. The major increase has 
been in ‘‘miscellaneous accounts payable,”’ which increased $10,962 from 
Dec. 31 1928 to Dec. 31 1931. Funds with which to purchase a locomotive 
are sought in order to avoid future rentals of $2,400 a year which the 
applicant has been paying since 1927. The funds advanced the applicant 
by Forest Greene which the applicant seeks to repay in part were bor- 
rowed by him for this purpose. He has now urgent need of funds for 
pressing personal obligations. The balance of $6,000 on the Government 
loan was due July 15 1931, but has been extended to July 15 1932. 
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The applicant’s cash balance was $819 on March 31 1932. It was 
originally estimated by the applicant that it would have $6,675 on hand 
on Dec. 31 1932 if it received a loan of $40,000. With the increase in 
divisions above referred to the company’s cash position will presumably 
be somewhat better than as thus estimated. 


Security. 


As security for the loan of $40,000 requested, the applicant offers $75,000 
of its first mortgage 6% bonds, maturing 1950. These bonds are now 
pledged to the United States as security for the loan under section 210 
but itis the applicant’s intention to use a part of the proceeds of the pro- 
posed loan from the Reconstruction Finance Corporation to discharge 
the loan under section 210 and release the security now pledged therefor. 
The bonds in question constitute part of the applicant's only issue, author- 
zed by the mortgage in the amount of $100,000 and by us in the amount 
of $94,000, of which the remaining $19,000 is owned by Forest Greene. 
He is willing to pledge the latter bonds also for the loan and to endorse 
it personally, meanwhile waiving interest on his holdings. The mortgage 
is closed. The loan under section 210 for which the applicant’s bonds 
were accepted as collateral was endorsed and unconditionally guaranteed 
by Forest Greene. 

Conclusions. 


If the loan herein applied for were approved, that action would neces- 
sarily be based upon anticipated improvement in the applicant’s earnings 
for the future. Its past record of earnings does not warrant the entire 
loan sought. If earnings estimated for the future are realized, an increase 
in the advances to the applicant may be justified. Such increase should, 
however, in our opinion, await the demonstration of improved earnings 
capacity of the applicant. A trial period will test the soundness of the 
estimates and afford an opportunity to those interested in the continued 
service of this railroad to increase their efforts in its support. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That consideration of the application for loans for purposes other 
than repayment of the loan to the applicant under section 210 for payment 
of vouchers and for purchase of a locomotive should be deferred pending 
a further showing that such loans can be adequately secured. 

2. That an immediate loan of $17,165 for three years for the latter 
purposes should be approved. 

3. That the Reconstruction Finance Corporation will be adequately 
secured for the latter loan by the deposit of $94,000 of the applicant’s 
first mortgage 6% bonds, maturing 1950, and its note evidencing the said 
loan endorsed and guaranteed as to both principal and interest by Forest 
Greene. 

4. That Forest Greene should execute a waiver of interest payments 
on the pledged bonds for the life of the loan. 

5. That the applicant should be required to agree to use the proceeds 
of the loan solely for the purposes for which it is authorized. 


Hoosac Tunnel & Wilmington RR. 


Wf On June 14 1932 the Hoosac Tunnel & Wilmington RR. filed an appli- 
cation for a loan under the provisions of Section 5 of the Reconstruction 
Finance Corporation Act. 

The Application. 


The loan applied for is $60,000 for a term of three years, and is requested 
for the following purposes: 
To meet the following long-standing obligations to the 


Boston & Maine RR.- 
Freight balances Feb. 15 1929 to June 30 1930 with interest__.. $28,126.99 
Rental of Hoosac Tunnel Station facilities for 17 months- ----- 2,266.61 
Car per diem, Feb. 1 1931, to Feb. 1 1932_--.--.------------ 2,578.00 
Cer OIE, goo cos obs Bae od oko en enercsnesusnneoe= 12.25 
SES Se ERS VIR. ST Se Sg ape ee epee aie Fy ope eee = $32,983.85 
Less ticket balance credit, March 1 1932--.----.------------- 494.06 
$32,489.79 
To Pay— 
Short-term bank loans... ..........-..------------------ -- 6,600.00 
Short-term individual loans-_-.........-.-----------------«-- 10,000.00 
Audited vouchers for material_._......--------------------- 3,200.00 
Attorneys’ fees and interest __.........--------------------- 8,442.00 
For purchase and installation of new ties__--.-------------- 3,000.00 
For maintenance and improvement of bridges--. ------------ 2,000.00 
For roadbed repairs and other line changes in the nature of 
ila as OE A Sats arti, La A FO A OO Sf 1,000.00 


The applicant states that these obligations can be settled for $60,000, 
the amount of the desired loan. It asserts that settlement of its debt 
to the Boston & Maine RR. will bring about an agreement with that 
company in the matters of car hire and station service charges which 
will reduce its operating expenses $3,500 annually, under present 
business conditions. 

The short-term bank loans are held by two banks, one for $5,000 by the 
Franklin County Trust Co., Greenfield, Mass., and the other by the 
Brattleboro Trust Co., Brattleboro, Vt., in the amuont of $1,600. Both 
loans are evidenced by usnecured notes for three months. There are 14 
of the short-term individual loans ranging in amount from $2,600 to $100. 
These are all held by stockholders of the company, excepting two aggre- 
gating $300. The three largest loans amount to $2,600 each, and are 
held by the three largest stockholders of the company, whose holdings 
amount to 63.5% of the total stock outstanding. One of these creditors 
is also President of the company and is connected with one of the largest 
industries served by it. Two other creditors are officers of the comgny. 

The applicant represents that it is unable elsewhere to secure the funds 
necessary to meet these obligations upon any terms. It is our view that 
the question of the applicant’s ability to procure the necessary funds 
through banking channels or from the general public is committed by 
Section 5 of the Reconstruction Finance Corporation Act primarily to the 
Corporation. 

The applicant is not a party to the ‘‘Marshalling and Distributing 
Plan, 1931"’ of the Railroad Credit Corporation. 

Security. 

As security for the loan the applicant offers 90% of its first mortgage 6% 
coupon bonds, due in 1948, authorized in the principal amount of $75,000, 
and outstanding in the amount of $47,600. Holders of bonds in the 
amount of $40,100 have agreed to deposit them as security for the loan, 
and in addition $27,400 of the bonds are held by the trustees, never having 
been sold. The total of the bonds available as sceurity thus is $67,500. 
The bonds are secured by a closed mortgage carrying a first lien on all 
of the company’s property. Issue and sale of the bonds at not less than 
par was authorized by us in October 1928. The bonds are not listed on 
any exchange, and there is, therefore, no established market value. 


Conclusions. 


Upon consideration of the application and after investigation thereof. 
we conclude: 
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1. That we should approve a loan of not exceeding $23,600 to the Hoosac 
Tunnel & Wilmington RR. by the Reconstruction Finance Corporation, 
for a period not to exceed three years from the date thereof, to be used 
for the following purposes: 

Payment ot Boston & Maine RR. Co. on account of freight 


balances owed and Hoosac Tunnel station rentals________-- $16. pais 
Payment of outstanding bank loans______________..-------- 
Payment of unpaid vouchers for purchase of ties__._.....___-- 3: ‘800 
oto alc enw oe eee < Ub ok bk tabed ewe unde eee 323 ,600 


2. That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, $67,500 of its first mort- 
‘gage 6% coupon bonds of 1948. 


Minneapolis St Paul & Sault Ste Marie Railway 

On Feb. 9 1932 the Minneapolis St. Paul & Sault Ste. Marie Ry. filed 
application for loans of $15,329,608.84 from the Reconstruction Finance 
Corporation. The applicant also filed copies of its application for loans 
from the Railroad Credit Corporation under its ‘‘Marshalling and Dis- 
tributing Plan, 1931,’’ in part for the purposes covered by the application 
here under consideration. There also was filed a copy of an application by 
the Wisconsin Central Ry., a subsidiary of the applicant, to the Railroad 
Credit Corporation for a loan of $696,660. On Feb. 25 1932 we certified 
our approval of a loan of $2,300,000 to the applicant, for specified purposes, 
without prejudice to consideration of additional loans covered by the appli- 
cation. We deferred consideration of the application of the Wisconsin 
Central. The loan of $2,300,000 was secured by (a) the pledg2 of $2,000,- 
000 capital stock of the Central Terminal Ry. (b) assignment of rentals 
received by the Central Terminal Ry. from sub-leases of portions of its 
property (c) pledge of $1,750,000 first mortgage gold bonds of the C.ark- 
son Coal Mining Co., due 1937, and (d) agreement to pay to the corpora- 
tion all sums received by the applicant for retirement of bonds under 
operations of the sinking fund provision of the mortgage securing the Clark- 
son Coal Mining Co. first mortgage bonds aforesaid. 

On June 7 1932 the applicant filed copies of an amendment to its appli- 
cation, reducing the total amount of the loan sought and the amount of 
security offered therefor. The original application as amended will be 
hereinafter referred to as the application. 


The Application. 

As stated in our previous report, the necessities of the applicant for 
which the loan was originally requested consist of taxes and maturities of 
notes, equipment obligations, and interest. The loan applied for by the 
Wisconsin Central is for interest only. 

The loan of $2,300,000 provided for the applicant's necessities for taxes 
and maturing equipment obligations through the month of July 1932 and 
the interest requirements of the applicant and of the Wisconsin Central 
for the months of March and April, 1932. We are advised that the Rail- 
road Credit Corporation has provided for the interest requirements of both 
carriers for the months of Mya and June, 1932, and expects to provide 
through direct loans for the similar requirements of both companies for 
the months of July, August and September, 1932. 

oo of the applicant not previously provided for are as follows: 





a et Sw geld = ebb $12,769.77 
Due in i Sabeonber DE nce Se tetetrcswecmenekemauen 155,859.30 
x. NN a tl a a a aes wee 150,000.00 
; 4 9 | 2 eEEERE RET nee Sh 'oon, 
Due, date not determined -_-.._.._...-.-----...---------- 140,000.00 
Principal of one-year secured notes maturing Aug. 1 1932_--- 10,000,000.00 
1 TE a TE ee ee a eae ye $10 525,629.07 


The applicant asserts that it has secured from the holders of the one- 
year secured notes agreements to accept one-half of the face amount of the 
notes in cash at maturity and one-half in the applicant’s new two-year 
6% notes, secured by $6,250,000 of its first refunding mortgage 54% 
bonds of 1978, bearing the unconditional guaranty of the Canadian Pacific 
Ry. as to interest. The applicant now requests a loan of $5,000,000 for 
two years to make the cash payments required by this financing, and waives 

. ts original request for a loan to cover the other items, asserting that it 
expects to be able to obtain them from other sources. 


Security. 

As security for the loan the applicant offers, in addition to the security 
pledged for the loan heretofore approved, $6,250,000 of its first refunding 
mortgage 544% series B bonds of 1978. Bonds of this issue were pledged 
in August, 1931, in the amount of $12,500,000 to secure the $10,000,000 
of one-year notes maturing Aug. 1 1932. The bonds offered as security 
for the loan from the Corporation will be released from pledge under the 
one-year notes through payment of 50% of the notes in cash at maturity. 
The applicant represents that the holders of the present notes have agreed 
to accept the same terms and the same security for the $5,000,000 of new 
notes to be issued as proposed for the loan from the Corporation. 

The loan to the applicant of $2,300,000, approved by us on Feb. 25 1932, 
included $486,000 to meet the interest obligations of the applicant and the 
Wisconsin Central Ry., due in March and April, 1932. We required that 
the loan be secured in part by the applicant's irrevocable order on the 
Railroad Credit Corporation, authorizing and directing it to pay this sum 
to the Corporation. Pursuant to this requirement, the Railroad Credit 
Corporation repaid the Corporation $133,952 which the latter had loaned 
the applicant for the purpose of meeting its March interest requirements. 
The Railroad Credit Corporation later loaned the applicant directly $352,000 
to meet its April interest payments, thus relieving the Corporation of the 
necessity of advancing this part of the loan. The applicant has repaid 
$163,053 of the sums loaned to it by the Corporation pursuant to approval 
in our previous certificates in this proceeding. If we approve the loan 
herein requested, the total loans approved for the applicant, including 
the remainder of the loan under our previous certificate, will amount to 
$6,650,947. The total of loans applied for from the Railroad Credit Cor- 
poration by the applicant and by the Wisconsin Central Ry., all of which 
it is anticipated will be granted by that body, amounts to $3,570,514. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a further loan of $5,000,000 by the Recon- 
struction Finance Corporation to the applicant for the term of two years 
to be used in part payment at maturity of the applicant's one-year secured 
notes due Aug. 1 1932. 

2. That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, $6,250,000 of its first re- 
funding mortgage 544% series B bonds of 1978, payment of interest on 
which is guaranteed by the Canadian Pacific Ry. 

3. That the applicant should agree with the Reconstruction Finance Cor- 
poration that all stocks and bonds required as collateral security under the 
terms prescribed in our certificate of approval of the loan of $2,300,000, 
all related assignments and agreements constituting part security for the 
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said loan, and the bonds which the said railway company is required to 
pledge as security for the loan herein conditionally approved, shall apply 
Pari passu and without preference to any unpaid portion of the loan of 
$2,300,000 and to the loan of $5,000,000 herein conditionally approved. 

4. That the applicant should deposit with the Reconstruction Finance 
Corporation binding commitments of the holders thereof, or other evidence 
in form satisfactory to that corporation, that $5,000,000 principal amount 
of the applicant's one-year secured notes now outstanding and maturing 
Aug. 1 1932 will be refinanced to a maturity date not earlier than the 
maturity date of the loan herein conditionally approved for payment of 
the remainder of the notes at maturity, without assistance from the Ee- 
construction Finance Corporation other than the said loan. 


New York Chicago & St Louis RR 


The application of The New York, Chicago & St. Louis RR ori- 
ginally submitted to us on Feb. 11, 1932, and requested a loan in 
an amount not exceeding $33,000,000. On Feb. 24, 1932, we certi- 
fied our approval of a loan of $9,300,000 to the applicant by the 
Reconstruction Finance Corporation. Our approval, which was with- 
out prejudice to an additional loan, extended to an advance of 
$9,300,000 to pay $700,000 of overdue vouchers, $1,300,000 of fixed 
charges due March 1, 1932, $1,300,000 of fixed charges due April 1, 
1932, and a bank loan of $6,000,000 due March 7, 1932. We deferred 
consideration of the applicant’s request for a loan to provide funds 
for additions and betterments, fixed charges due on Sept. 1, and 
Oct. 1, 1932, and the maturity of the applicant’s 3-year, 6%, gold 
notes on Oct. 1 1932. As a condition of our approval, we required 
the applicant to pledge with the corporation certificates of. deposit 
representing a total of 297,993 shares of the capital stocks of the 
Wheeling & Lake Erie Ry., together with $10,500,000 of the applicant’s 
refunding mortgage 442% gold bonds, series C. maturing Sept. 1 1978. 
These securities were released by the Guaranty Trust Co. upon payment 
of the $6,000,000 note on March 7, 1932. The applicant has duly re- 
ported the expenditure of the proceeds of the loan heretofore made. 

On Feb. 6, 1932, the applicant filed with the Railroad Credit Cor- 
poration an application for a loan of $4,900,000 to be advanced in 
four installments, for the payment of fixed interest obligations. it 
was intended that the first two installments, of $1,300,000 each, de- 
sired on Feb. 27 and March 29, 1932, would provide for a reassign- 
ment of the advance of like amounts by the Reconstruction Finance 
Corporation. As a condition of the loan, in addition to the condi- 
tions prescribed by us, the Reconstruction Finance Corporation re- 
quired the applicant to file with it an irrevocable order on the Rail- 
road Credit Corporation to pay to the Reconstruction Finance Cor- 
poration the sum of $2,600,000, when and as the credit corporation 
should be in funds which would enable it to do so. A loan to the 
applicant of that amount was authorized by the Railroad Credit 
Corporation on February 24, 1932, but was not made. 


Supplemental Request of Applicant 


On May 24, 1932, the applicant filed with us a supplemental re- 
quest for approval of an additional loan of $3,000,000 for a term not 
exceeding three years. The dates on which the additional funds were 
requested and the general purposes of the further loan were: 


July 1, 1932; to pay for additions and betterments______ $ ‘700,000 








August 29, 1932; to pay fixed charges_-__- 1,200,000 
September 28, 1932; to pay fixed charges 1,100,000 
RS ae ee eee we icicle cits dite waeakbiin $3,000,000 





The remaining items in the original application were requirements 
to meet the maturity of $20,000,000 of 6% gold notes, due Oct. 1, 
1932, and to finance $700,000 of additions and betterments on Jan. 
1, 1933. The application for a loan for these two items remains 
of record but is not urged upon us for consideration at this time. 

On June 30, 1932, the applicant filed a revised request, asking us 
to defer consideration of the items of fixed charges, amounting to 
$2,300,000, covered by the request filed on May 24. There remains for 
consideration at this time the request for a loan of $700,000 to 
cover the cost of improvements to the applicant’s property. 

In support of the request for an immediate loan of $700,000 for 
additions and betterments the applicant has submitted its improve- 
ment program for the current year and a summary of such program 
is shown below. It is stated that the proposal is confined to actual 
necessities. 





Additions and betterments 
Total Cash 
- Cost to chargeto required 
complete complete 1932 Loan 





Cleveland, Ohio: 
Elimination of grade crossings; addi- 
ional factitiet.....c<nsednensenas $1,003,000 $1,003,000 
Toledo, Ohio: Change of alignment, 
etc., in connection with new boulevard 686,000 686,000 
Chicago, Ill.: Change in yard at 103d 
8t., in connection with opening of new 


$390,000 $267,500 
686,000 *200,000 


620,000 607,671 100,000 49,000 
35,344 35,344 1,100 
387 ,992 7 of 992 175,500 
160,409 0.409 34,000 
60,000 "60. 000 20,000 


streets 
Angola, N. Y Elimination of Brant 

OF DILL LEE I LEAT 49,777 
System: New Railand track material... 1,927,205 
System: New ballast....-....--------- 471,356 
System: Widening roadway shoulders-. 60,000 
27 items, including bridge renewals, 

signals, assessments for public im- 

provements, water stations, improve- 

ments to equipments to equipment; all 

as described in schedule Q of applica- 

tion and statement No. 5supplemental 658,766 


532,816 530,173 142.374 





In the case of the first four items listed, the ceienibines ere for 
completion of projects under contract and being prosecuted under 
State or city authority. Nearly all of the other work has been begun 
and may be considered necessary in the operation of the railroad, 
rather than as the initiation of new enterprises. We are of the 
opinion that a loan for these purposes may properly be made under 
the provisions of section 5 of the Reconstruction Finance Corporation 
Act and that the allocation of loan funds to the individual items 
of the improvement program may be in the approximate amounts 
indicated in the applicant’s supplemental statement. This applies 
to the loan of $700,000 for additions and betterments which the appli- 
cant desires on July 1, 1932, and the expenditure of such sum is 
proposed to cover the period February 11 to July 31, 1932. Expendi- 
tures for additions and betterments subsequent to the latter date 
will fall within the scope of the further advance to be considered 
later. 
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Conclusions 


Upon further consideration of the application and supporting data, 
and after investigation thereof, we conclude: 

1. That we should approve a further loan to The New York, 
Chicago & St. Louis RR by the Reconstruction Finance Corporation, 
for a term not exceeding three years, for the purpose of providing 
funds to pay a portion of the additions and betterments described 
in the application, in an amount not exceeding $700,000; 

2. That the loan herein approved should be secured by the pledge, 
pari passu, for this and other loans approved by us, of the collateral 
now held by the corporation, together with 15,000 shares of the 
common capital stock of the Detroit & Toledo Shore Line RR. 


The second supplemental report of the Commission says 
in part: 


On July 13 1932 we approved a further loan of $700,000 to the applicant 
subject to the condition that such loan be secured by pledge, pari passu, 
for this and other loans, of the collateral then held by the Reconstruction 
Finance Corporation, together with 15,000 shares of the common capital 
stock of the Detroit & Toledo Shore Line RR. We stated in our report 
that the applicant had this stock available for pledge with the Corporation. 
We also stated that, on Feb. 24 1932, the Railroad Credit Corporation 
authorized a loan of $2,600,000 to the applicant, but that such loan had 
not been made. Among the securities tendered to the Credit Corporation 
as collateral were 7,140 shares of Detroit & Toledo Shore Line common 
stock. In accordance with our order of March 29 1932, in Detroit & T. 8. 
L. R. Co. Securities, 184 I. C. C. 29, that carrier has issued 15,720 shares 
of its common stock, and the holdings of the Nickel Plate have thereby 
increased from 7,140 shares to 15,000 shares. A like amount is held by 
the Grand Trunk Western RR. . 

We have been advised that the Credit Corporation will now make the 
loan of $2,600,000 to the applicant, such loan to be in reimbursement of 
a like amount advanced by the Reconstruction Finance Corporation in 
accordance with our approval of a loan of $9,300,000. New York C. & 
St. L. RR. Co. Reconstruction Loan, 180 I. C. C. 525. The loan of 
$9,300,000 included $2,600,000 to pay fixed charges due to March 1 and 
April 1 1932. In exercising this reimbursement the Railroad Credit Cor- 
poration requires the pledge of all Detroit & Toledo Shore Line stock owned 
by the applicant. We find that the further loan of $700,000, together 
with the previous loan of $9,300,000, when reduced to $6,700,000 as afore- 
said, will be adequately secured by the pledge, pari passu, for both of 
said loans, of the collateral now held by the Reconstruction Finance Cor- 
poration, viz., certificates of deposit representing 297,993 shares of the 
capital stock of the Wheeling & Lake Erie Ry. and $10,500,000 principal 
amount of the applicant’s refunding mortgage 444% gold bonds of 1978. 


Pere Marquette Ry 


On May 19, 1932, the Pere Marquette Railway filed with us copies 
of an application to the Reconstruction Finance Corporation for a 
loan under the provisions of section 5 of the Reconstruction Finance 
Corporation Act. 

The Application 

The applicant requests a loan of $3,000,000 to be made available to 
it on or about July 15, 1932, for a term of three years, with the right 
to repay the same in whole at any time, or in part from time to 
time. It is requested for the purpose of paying, on or before maturity 
on August 1, 1932, $3,000,000, principal amount, of Lake Erie & 
Detroit division 442% collateral trust bonds of the applicant’s pre- 
decessor, the Pere Marquette R. R. These bonds were assumed by the 
applicant when it acquired the property of that company through 
the reorganization of 1917. 

The applicant represents that it is unable to secure the funds nec- 
essary to meet this obligation upon reasonable terms through banking 
channels or from the general public. It is our view that this question 
is committed by section 5 of the Reconstruction Finance Corporation 
Act primarily to the corporation. 

The applicant asserts that no unsatisfied loans have been made to 
it by the Railroad Administration, by the United States under sec- 
tion 210 of the transportation act, 1920, or under section 5 of the 
Reconstruction Finance Corporation Act. It has no claims upon the 
Government under sections 204 or 209 of the transportation act, 1920. 

No payments have been made by the applicant on account of excess 
net railway operating income under section 15a of the interstate 
commerce act, nor any securities pledged for any indebtedness under 
that section. On July 3, 1931, we issued a tentative recapture order, 
finding the excess net railway operating income of the applicant for 
the period March 1, 1620, to December 31, 1925, inclusive, to be 
$1,641,025.31, and ordering it to pay one-half of this sum to us in 
accordance with the provisions of section 15a. The applicant protested 
the tentative finding and proceedings for determination of the issues 
raised in the protest are now pending before us. 


Necessities of the Applicant 

Aside from the collateral-trust bonds maturing on August 1, 1932, 
in the amount of $3,000,000, the applicant’s only other obligations 
maturing during the life of the loan are equipment trusts, payments 
upon which will be due in the amount of $1,182,000 annually up 
to Dec. 31, 1935. Bonds issued by the Lake Erie & Detroit River 
Ry., a Canadian subsidiary of the applicant, mature on August 1, 
1932, in the amount of $3,000,000. The applicant reports no loans or 
bills payable as of Dec. 31, 1931. It asserts that as of the date of the 
application the amount of unpaid vouchers held by the treasurer 
was practically normal. 

The applicant has become a party to the ‘“‘Marshalling and Dis- 
tributing Plan, 1931,” of the Railroad Credit Corporation. It states 
that it has neither applied for nor received any loans from that 
— and has no present intention of applying for any such 
oan. 

Security 

The applicant offers as security for the loan its first-mortgage 
4%2% gold bonds, series C, due 1980, in such amount as may be 
needed to constitute adequate security for the loan. 

As of Dec. 31, 1931, the par value of the applicant’s outstanding 
capital stock was $68,675,000. It consisted of $11,200,000 of prior- 
preference, $12,429,000 of preferred, and $45,046,000 of common stock, 
in shares of par value of $100 each. The prior-preference stock and 
the preferred stock are both entitled to 5% cumulative dividends, and 
to preference in liquidation or dissolution of the company. 

The applicant’s total funded debt outstanding in the hands of the 
public, as of Dec. 31, 1931, amounted to $77,273,000, consisting of 
$64,955,000 of first-mortgage bonds, $3,000,000 of collateral-trust bonds, 
and $9,318,000 of equipment obligations. In addition, the applicant 
holds in its treasury first-mortgage bonds in the amount of $6,386,000. 
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The total funded obligations issued by it thus amounted to $83,659,000. 

The Lake Erie & Detroit River division first collateral trust 4% 
per cent bonds, maturing on August 1, 1932, are outstanding in the 
principal amount of $3,000,000. They carry a first lien on the property 
of the Lake Erie & Detroit River Ry., which company is controlled by 
the applicant through ownership of all of its capital stock. The 
collateral trust bonds are secured by deposit with the trustee of 
$3,000,000, principal amount, of first-mortgage 5% gold bonds of the 
Lake Erie & Detroit River Ry., constitvting the entire funded debt 
of that company, all of which is owned by the applicant. 

The collateral-trust bonds were issued by the Pere Marquette Rail- 
road Company, predecessor of the applicant. Under the provisions ° 
of the applicant’s first mortgage, $3,000,000 of first-mortgage bonds 
may be issued upon retirement of the collateral-trust bonds at ma- 
turity. On May 19, 1932, the applicant filed with us an application 
for authority under section 20a of the interstate commerce act to 
issue ,among other securities, $3,000,000 of its first-mortgage 442%, 
series C, gold bonds due 1980, to pledge as security for the loan obtained 
to refund the collateral-trust bonds. In the event of the issuance 
of these bonds, there will be available as security for the loan of 
$3,000,000 the applicant’s first-mortgage 442% bonds in a total 
principal amount of $9,386,000, valued by the applicant at par. 

The applicant’s first-mortgage bonds are listed on the New York 
Stock Exchange. During the period from 1923 to 1930, inclusive, the 
series A 5% bonds sold for prices ranging from a low of 90% in 
1923 to a high of 107 in 1927. Since Jan. 1, 1932, they have sold 
from 69 to 33. During the period 1923 to 1930, inclusive, the prices 
of the series B 4% bonds ranged from a low of 75% in 1923 to a high 
of 96% in 1928. Since Jan. 1, 1932, the range has been from 55 to 
35. The series C 44%2% bonds were not issued until March, 1930. 
During 1930 they sold from 95% to 103. During 1932 prices of these 
bonds have ranged from 58 to 26. They are currently around 33 
(June 24). 

As of Dec. 31, 1931, the applicant owned stocks and bonds of affi- 
liated companies of a par value of $7,554,600, all of which were 
pledged under its first mortgage or under the collateral-trust agree- 
ment. It owned and held unpledged in its treasury securities of other 
companies of a par value of $939. 

The applicant guarantees jointly and severally with the Bessemer 
& Lake Erie R. R., in case of a default, principal and interest of 
$266,000 of first-mortgage 442% bonds and $80,000 of gold deben- 
ture 5% bonds of the Marquette & Bessemer Dock & Navigation Co. 
As security against such contingency the applicant holds one-half 
of the capital stock of the navigation company. 

As of March 31, 1932, the applicant’s balance sheet showed invest- 
ment in road and equipment of $157,804,828, including approximately 3 
miles of wholly owned and jointly owned tracks in Canada. As of 
the same date, accrued depreciation amounted to $16,854,615. Deduct- 
ing this from the investment account would leave $140,950,213. Total 
investments amounted to $174,068,290, including investment of $10,- 
729,238 in stocks and bonds, and $3,695,169 advances to affiliated com- 
panies. 

Pursuant to section 19a of the interstate commerce act, we found 
the value for rate-making purposes of the property owned and used 
by the applicant for common-carrier purposes as of June 30, 1915, 
located in the United States, to be $62,705,398, including $2,455,398 for 
working capital. Net additions and betterments up to Dec. 31, 1931, 
amounted to $63,634,585. The applicant now uses property previously 
classified by us as owned but not used and valued as of valuation date 
at $352,200. If there be added to the value found for owned and used 
property as of valuation date, the net additions and betterments and 
$252,200 for property the use of which was taken over by the appli- 
cant, the total becomes $126,692,183. If from the value found for 
owned but not used property as of valuation date, there be deducted 
the value found for property subsequently abandoned or now operated 
by the applicant, and if net additions and betterments subsequent 
to valuation date be added, the total would be $189,940. The value 
found for noncarrier property as of valuation date, less subsequent 
retirements of $63,154, amounts to $346,617. 

The value for rate-making purposes as of valuation date of property 
used but not owned by the applicant we found to be $3,428,305. If 
there be deducted from this value the net retirements of property 
up to December 31, 1931, the remainder will be $2,246,717. 


Conclusions 

Upon consideration of the application and after investigation there- 
of, we conclude: 

1. That we should approve a loan of $3,000,000 to the Pere Mar- 
quette Ry. by the Reconstruction Finance Corporation for a period 
not to exceed three years from the date thereof, to be used for pay- 
ment of its collateral-trust 442% bonds due August 1, 1932; 

2. That the applicant should pledge with the Reconstruction Fi- 
nance Corporation as collateral security for the loan, $9,000,000 of 
its first-mortgage, series C, 442% gold bonds of 1980. 


Savannah & Atlanta Ry 


On June 20 1932 Charles E. Gay, Jr., receiver of the Savannah & Atlanta 
Ry., filed an application for a loan under the provisions of Section 5 of the 
Reconstruction Finance Corporation Act. 


The Application. 


The receiver requests a loan of $828,761.10 payable three years after 
the date thereof, to bear interest at a rate to be fixed by the Corporation. 
The proceeds of the loan are proposed to be used for the following purposes: 


State, county and school district taxes_...........-____.__- $185,655.78 
pine hg Re ee eee eins x J 
Priority claims, including interest..............-..-._..._-- 52,541.85 


Unpaid vouchers due Georgia RR. for maintenance and opera- 
tion of joint terminals at Camak, Ga., for period February 


1981 GO“ RERPON LRGs CRCIIVOR 3 oe ce vev a cwccncccccccccces 22,828.18 
67,735.29 


WN. cnnnig pkeeedadidharbcdssbhebetecchaenstbacece’ $828,761.10 


The properties of the railway were placed in receivership on March 4 
1921 in a creditor's suit in the District Court of the United States for the 
Southern District of Georgia, Savannah Division. By a decree of fore- 
closure and sale entered March 17 1930 in the receivership and certain 
foreclosure proceedings filed subsequent thereto, the properties were ordered 
sold either in separate parcels, or as a whole. In the event of sale as an 
entirety, an upset price of $1,000,000 was fixed. Authority was also granted 
to reorganize the railway under a plan contemplating the issue and sale of 
stock and bonds to provide the requisite funds to pay taxes, priority claims, 
receiver’s certificates, and other indebtedness. By reason of the de- 
pressed condition of the securities market, it has not been possible to make 
the reorganization effective. Neither the receiver nor the two reorganiza- 
tion committees have been successful in securing funds with which to 
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discharge the outstanding claims against the property. It is our view 
that the question of the ability of the applicant to procure funds through 
banking channels or the general public is committed by the statute pri- 
marily to the Corporation. 

Due to the receivership the applicant is ineligible to become a party to 
the ‘‘Marshalling and Distributing Plan, 1931,’’ of the Railroad Credit 
Corporation. However, during the first four months of the current year 
revenues of $10,938 were received by the applicant from increased rates 
under these decisions. For the remaining months of 1932 it is estimated 
that a maximum of $18,246 and a minimum of $16,498 will be received 
from this source. 

Necessities of the Applicant. 


Tazes.— As of May 31 1932 the amount of $185,655.78 was due the 
State of Georgia and the counties and school districts of that State, repre- 
senting taxes in the amount of $128,081.36 and interest of $57,574.42, 
which interest was applicable to the years 1921 to 1931, inclusive. During 
the early years of the receivership taxes could not be paid by reason of the 
loss in operations. Subsequently the accruals for taxes were used by the 
receiver for repairs and improvements of the property in order that he 
could operate on a more economical basis, This practice continued until 
1931, when all back taxes prior to 1925, exclusive of interest, were paid. 
In 1931 the applicant paid the county and school district taxes for that year 
and the State taxes for 1925. In the petition to the Court requesting au- 
thority to apply for the loan herein, the receiver states that the taxing 
authorities are vigorously insisting upon payment of these taxes and that 
interest is accruing thereon at the rate of 7% per annum. 

Priority Claims.—It appears from the ap plication that a special master 
was appointed under an appropriate order of Court to hear evidence and 
to report on all claims, both secured and unsecured. His report, approved 
by the Court, allowed priority over the mortgages to certain claims for 
Wages, supplies and damages due before receivership, which claims were 
also given priority under Federal equity court rules. ‘These priority 
claims plus accrued interest aggregate $52,541.85, and attorneys for the 
holders are insisting upon immediate payment without awaiting a sale 
of the property. 

Receiver’s Certificates.—By court order dated June 9 1926, the receiver 
was authorized to issue and dispose of $500,000 in principal amount of 7% 
two-year receiver's certificates. These certificates were issued in amounts 
ranging from $10,000 to $150,000 between July 1 1926 and June 1 1928. 
all bearing a maturity date of July 1 1928. They remain unpaid and are 
now held in the amount of $250,000 each by the Citizens & Southern Na- 
tional Bank of Savannah, Georgia, and Chase National Bank of the City 
of New York. The receiver has been unable to discharge this indebtedness, 
although interest has been regularly paid to May 31 1932. 

Indebtedness to Georgia RR.—As of April 30 1932 the amount of $22,828.18 
was owing to the Georgia RR. for the maintenance and operation of joint 
terminals at Camak, Ga., covering the months of February, 1931, to 
March, 1932, inclusive. Substantially the same amount has been owing 
for several years and that the original indebtedness accumulated during 
the earlier years of the receivership when there were little or no net earnings. 


Car Service and Traffic Balances.—The amount of $67,735.29 represents 
balances for current obligations payable to other lines by the receiver as 
of April 30 1932. While these balances fluctuate monthly, the amount of 
$67,735.29 is representative of the balances payable monthly to other lines. 
The receiver asserts he is unable to pay such balances without practically 
exhausting his available cash. 

In support of his requirement of cash, the applicant submits a cash fore- 
cast for the year 1932. Based upon estimates for the period subsequent 
to May, he shows that on July 1 there was anticipated to be available in 
the cash account $110,320. Thereafter a decline in the amount of available 
cash is indicated until the close of the year, when the amount is estimated 
at $45,172. 

Security. 

As security for the loan requested the applicant proposes to execute and 
deliver receiver's certificates in a principal amount equal to the amount 
of the loan, maturing three years after date, payable to and bearing interest 
at a rate to be fixed by the Corporation. Upon satisfaction of the claims 
Proposed to be paid with the proceeds of the proposed loan, the receiver's 
certificates to be delivered to the Corporation will constitute and be secured 
by a first-and paramount lien upon all property of the railway in the custody 
of, or subsequently acquired by, the receiver with the exception of court 
costs, receivership expenses and certain items of taxes. By order entered 
on June 15 1932 by the District Court of the United States, Southern Dis- 
trict of Georgia, Savannah Division, the receiver was empowered to apply 
for the loan to be secured in the manner proposed. 


Conclusions. 

Upon consideration of the application and investigation thereof, we 
conclude: 

1. That we should approve a loan of $276,200 for a period not exceeding 
three years to the receiver of the Savannah & Atlanta Ry. for the purpose 
of paying taxes and accrued interest thereon unpaid vouchers and car 
service and traffic balances due other lines as set further in the application. 

2. That prior to any advance upon the loan, the receiver should deposit 
with the Corporation an agreement of the holders of the overdue receiver's 
certificates, or other evidence satisfactory to the Corporation, that such 
certificates in the amount of $500,000 will be extended to a maturity date 
oot earlier than the maturity date of the loan herein conditionally approved. 

3. That the receiver, under appropriate authority of the court of juris- 
diction, should pledge with the Reconstruction Finance Corporation as 
» curity for the loan receiver's certificates of indebtedness, in principal 
8 nount equal to the amount of the loan, which certificates shall constitute 
6 ‘ien of equal rank with that of the receiver's certificates presently out- 
etunding. 

4. That the Corporation will be adequately secured under such conditions. 


Stockton Terminal & Eastern RR. 


©o April 29 1932 the Stockton Terminal & Eastern RR. submitted 
au application for a loan under the provisions of Section 5 of the Recon- 
struction Finance Corporation Act. 


The Application. 


Tie amount of the loan applied for is $65,000, to be repaid three years 
from date and to bear interest at a rate to be fixed by the Corporation 
The purposes for which the proceeds of the loan will be used are as follows; 

1. To, pay Aiivances made by the Stockton Terminal & Eastern 
RDS eet PRED 28 See ere Ra ae a ee 

2. Toapply .n reduction of excess current liabilities over current 
assets - 


$48,500 
16,500 


The applicant represents that it has been unable to secure further funds 
through its holding company, the Stockton Terminal & Eastern RR. 
That compan) borrowed money from individuals and banks for use of the 
applicant but these parties are now unwilling to make further loans or to 
extend the p:esent loans. The matter of issuing first mortgage bonds 
was discussed with investment bankers and they informed the applicant 
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that no market for such bonds exists at this time. It is our view that 
the question of the applicant’s ability to procure the necessary funds upon 
reasonable terms through banking channels or from the general public 
is committed by Section 5 of the Reconstruction Finance Corporation Act 
primarily to the Corporation. 
Necessities of the Applicant. 

The applicant is indebted to the Stockton Terminal & Eastern RR. in 
the sum of $48,500. This amount was advanced to the applicant from 
a total of $53,000 borrowed for the purpose, as follows; 


Stockton Saving & Loan Bank, note due Sept. 23 1932_._-___-- $5,000 
Stockton Saving & Loan Bank, note due Nov. 14 1932__-___--- 6,000 
Rosalind W. Kahn, note due Feb. 15 1932_____--___-__---_- 17,500 
Stockton Properties Co., note due March 30 1932-____.___- ion B 

Estate of George W. Leistner (deceased) , note due March 30 1932 14,7000 


The difference between the total of the amounts borrowed and the 
sum advanced to the applicant, $4,500, was used chiefly to acquire land 
and buildings to lease to the applicant unti: it could purchase the property. 
This property was leased to the applicant for $180 per annum. The 
immediate requirement of the applicant for the purpose of meeting these 
advances is, therefore, $37,500. 

The applicant requests $16,500 to apply to its excess of current liabilities 
over current assets. As of Jan. 31 1932 the applicant had traffic and 
car service balances payable in the amount of $3,684.37 and miscellaneous 
accounts payable in the amount of $27,467.05. As offsets against these 
amounts the applicant had $4,365.34 in cash, $100 in miscellaneous ac- 
counts r ceivable, and $750.92 in material and supplies on hand. This 
produces an excess of current liabilities over current assets of $25,935.16 
On March 23 1932 the loan of $5,000 shown above as due Sept. 23 1932 
was obtained from the Stockton Savings & Loan Bank by the Stockton 
Terminal & Eastern RR. and advanced to the applicant. Subsequent 
to the filing of the application the lean of $6,000 from the same bank 
was extended six months, to Nov. 14 1932. The other loans are past 
due and unpaid. 

Securily. 


As security for the loan the applicant will execute a first mortgage on 
all of its property, and pledges itself to apply any surplus cash, after 
paying operating expenses, interest charges, taxes, and capital charges, 
towards the liquidation of the loan, whenever in the judgment of the 
Reconstruction Finance Corporation such repayments should be made. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude; 

1. That we should approve a loan of not exceeding $40,750 for a term 
of not exceeding three years from the date thereof to the Stockton Ter- 
minal & Eastern RR. by the Reconstruction Finance Corporation for the 
following purposes; 

(a) To pay 50 % of advances made by the Stockton Terminal & 





eos did vests ge ee CEE $24,250 

(b) To apply in reduction of excess of current liabilities over 
current assets__..__ - , Winnie Vie ike Ses Seca 16,500 
$40,750 


2. That throughout the period during which the loan remains unpaid 
the applicant should agree with the Reconstruction Finance Corporation 
that the amount of salaries paid to executives, officials and staff assistants 
shall not be greater in relation to the total payroll than like salaries paid 
during 1931; 

3. That the Corporation will be adequately secured by pledge of $54,000, 
principal amount, of bonds secured by a first mortgage upon the property 
of the Stockton Terminal & Eastern RR., to be drawn in such form as will 
be satisfactory to the Corporation. 


Texas Oklahoma & Eastern RR. 


The application of the Texas Oklahoma & Eastern RR. for a loan of 
$217,477 from the Reconstruction Finance Corporation was filed on May 2 
1932. Under date of May 26 1932 we entered an order denying approval 
of the loan. On June 7 1932 the applicant filed a motion for rehearing 
and reconsideration of its application, submitting additional evidence and 
representations which have had our consideration. 

The applicant disagrees with our finding that the loan would not be 
adequately secured. It alleges that the reasonable value of the applicant's 
property, estimated at $885,788, is more than sufficient to adequately 
secure the payment of the loan requested. It further states that for 
the ll-year period 1921-1931, depreciation charged on way and structures 
and interest accrued on the unfunded debt for which the loan was requested 
shluld not be given consideration in the determination of net income. It 
contends that its roadway property has been adequately maintained out of 
earnings in the past and that the elimination of depreciation charges on 
road during the term of the proposed loan would not jeopardize the security 
offered. The applicant reiterates confidence in its ability to repay the 
loan. These matters were all considered in the original report. 

The applicant now offers additional security in the form of a guaranty 
of payment of the loan, with interest, by the De Queen & Eastern RR. 

The applicant further states that it is indebted to the De Queen & East- 
ern in the sum of $158,515, and that if we accept the guaranty of the loan 
by the latter company an agreement will be submitted whereby the pay- 
ment of principal and interest on this debt will be subordinated to the pay- 
ment of principal and interest on the proposed loan from the Reconstruc- 
tion Finance Corporation. The applicant further shows that the owner- 
ship of its capital stock and that of the De Queen & Eastern is vested in 
the same parties. 

As stated in our original report, the loan here requested is for the sole 
purpose of discharging the indebtedness of the applicant to the Choctaw 
Lumber Co., a subsidiary of the Dierks Lumber & Coal Co., which controls 
the applicant. 

The security for the loan applied for, as originally offered by the appli- 
cant, consisted of a first mortgage lien upon all of its real and personal 
property, upon which there are no liens at present. 

Conclusions. 

Upon further consideration and investigation of the original application 
and motion for reconsideration, we conclude: 

1. That we should approve a loan of $108,740 to the Texas Oklahoma 
& Eastern RR. by the Reconstruction Finance Corporation for a period 
not to exceed three years from the date thereof, the proceeds to be applied 
toward the discharge of the indebtedness of the applicant to the Choctaw 
Lumber Co. 

2. That the Texas Oklahoma & Eastern RR. should pledge with the 
Corporation, as collateral. security for the loan, not less than $110,000 
principal amount of bonds to be issued under a first mortgage upon the 
property of said railroad company. 

3. That the De Queen & Eastern RR. should issue not less than $110,000 
principal amount of bonds under a first mortgage upon all of the property 
of said railroad company, and turn said bonds over to the Texas Oklahoma 
& Eastern RR. to be pledged by the latter with the Corporation as addi- 
tional security for the loan. 
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4. That the loan should be further secured, as to payment of both prin- 
cipal and interest, by the unrestricted indorsement and guaranty of the 
Dierks Lumber & Coal Co. 

5. That the Reconstruction Finance Corporation will be adequately 
secured under these conditions. 

Wichita Falls & Southern RR. 

The Wichita Falls & Southern RR. on March 28 1932 filed an applica- 
tion for a loan of $800,000, which we denied on May 12 1932. On May 
25 1932 it filed a petition to reopen and reconsider the application. Our 
denial of the Joan was based, among other things, upon the ground that 
the applicant had failed to issue its capital stock and was therefore without 
authority to pledge its bonds as collateral security for a loan; and that traffic 
had been decreasing and earnings falling off. 

Subsequent to our denial, conditions have changed. The Supreme Court 
of the United States in Ed. Sproles vs. T. Binford, decision May 23 1932, 
bas upheld the Texas laws limiting the size and capacity of highway trucks 
in a way that will tend to restrict truck competition. This should result 
in increased tonnage and earnings for the applicant. Capital stock in the 
amount of $1,174,000 will be issued to subscribers for applicant’s stock 
and a like amount of indebtedness will be canceled. In the course of our 
reconsideration of the application we were given assurance that Frank Kell 
would, if required, personally endorse and guarantee payment of the loan, 
both as to principal and interest. We are satisfied, moreover, that pay- 
ment out of proceeds of the loan of a substantial part of the matured indebt- 
edness evidenced by the notes to the bank and to Frank Kell will enable 
the applicant to secure an extension of the time for payment of the re- 
mainder of these notes. ‘These are sources of credit which we think the 
applicant should employ, and when availed of constitute a desirable indi- 
cation of confidence in the applicant and of its capability for self-help. 

Upon further consideration of the application and subsequent repre- 
sentations made in support thereof, we find and conclude, therefore: 

1. That a loan in the amount of $400,000 should be approved for the pur- 
pose of paying one-half of the principal of a matured loan of $250,000 to 
the First National Bank in Dallas, Texas, and one-half of loan of $550,000 
from Frank Kell, for a period not exceeding three years, provided the said 
First National Bank and Frank Kell agree with the Reconstruction Finance 
Corporation, in writing, to extend the remaining half of their loans for the 
same period for which the new loan is made. 

2. That the loan should be secured by the deposit with the Reconstruc- 
tion Finance Corporation of $1,010,500 of applicant’s first mortgage and 
collateral lien 5% bonds due 1957. 

3. That the loan should be further secured by the personal endorsement 
and guaranty of Frank Kell as to the payment of ooth principal and interest. 

4. That the applicant shall issue its capital stock in conformity with our 
order of July 23 1932 before approval of the loan of $400,000 shall become 
effective. 

5. That the Corporation will be adequately secured under such con- 
ditions, 

Wabash Railway Co. 

The application here considered was originally filed by Walter S. Franklin 
and Frank C. Nicodemus Jr., receivers of the Wabash Railway Co., on 
Jan. 23 1932. On March 14 ] 932 they filed an amended application for 
the same amount and purposes, and on May 6, 12, and 31, and June 15 
1932, supplements to the amended application were filed. ‘The original 
request was for a total loan of $18,500,000 from the Reconstruction Finance 
Corporation for the purposes of; (a) Retiring bank loans of $9,750,000; 
(b) paying interest on underlying bonds, interest and principal of equip- 
ment trust obligations, and the cost of necessary property improvements, 
in a total amount of $3,000,000; (c) paying preferential claims for materials 
and supplies outstanding on Dec. 31 1931, $5,000,000; and (d) providing 
for contingencies, $750,000. On Feb. 10 1932 we approved a loan to the 
applicants in the amount of $7,173,800, to provide funds for the payment 
of $5,000,000 of preference claims and $2,173,800 of equipment trust 
maturities prior to June 1 1932. ‘The applicants have reported the ex- 
Ppenditure of these sums for the purposes stated. On May 17 1932 we 
approved a further loan of $1,576,200 to enab'e the applicants to meet 
all interest charges, all equipment trust maturities, and certain taxes 
accruing up to and inc'uding Aug. 1 1932. The tax accruals, aggregating 
$333,201.50 for State taxes, were substituted for a like amount of other 
requirements set out in the original app!ication. 

Among the items in the original application as to which we deferred 
consideration was a request for a loan of $9,750,000 from the Corporation 
to discharge bank loans. We reached the conclusion that consideration 
of the application for an advance of funds for this purpose should be 
deferred pending ear'y understanding or agreement with the banks as 
to the extent to which they could and would forebear upon or extend 
hese obligations. 


Second Supplemental Request of Applicants. 

By supplemental request, filed May 31 1932, the app icants sought a 
further loan of $4,875,000 for a term not exceeding three years, repre- 
senting 50% of the total of short-term oans owing to nine banks. All 
of these banks, except two, indicated their willingness to extend 50% of 
their indebtedness, all of which is due Aug. 19 1932, for a like term if 
the further oan from the Corporation be granted. Such loan was re- 
quested subject to the acceptance by all the banks of the condition that 
they agree to extend 50% of their existing indebtedness for three years, 
at an interest rate not exceeding 6%. The bank obligations remain the 
same as were stated in our first report in this proceeding, viz: 


Bank of Manhattan Trust Co., N. Y. City____-__._.__.___- $1,000,000 
Ceptral Hanover Bank & Trust Co., N. Y T Gig eee: FEE 2,900,000 
Chase Nationa Bank of the Cty of New > 8 a eB a eae 3,100,000 


Commerce Trust Co., Kansas City, 250,000 
First National Bank, "Detroit, Mich_- 250,000 
First National Bank, St. Louis, Mo____.._--.--...-.-...... 1,000,000 





Mercantile-Commerce Bank & ‘Trust © .. OS. EUR. BBccccus 500 ,000 
Mississippi Valley Trust Co., St, Louis, a aaa os glint cides tae dk hans 250,000 
Union Trust Co., Pittsburgh’, eee eee 500,000 

$9,750,000 


The securities pledged for these banks loans were among those originally 
offered for pledge with the Corporation, but since the Corporation has 
not advanced funds to refund these bank loans and thus release this col- 
lateral, we provided that the loans of $7,173,800 and $1,576,200 should 
be secured by receivers’ certificates of like principal amounts. 

The bank loans were made durivg 1931, all at an interest rate of 444%. 
They are obligacions of the Wabash Ry. Co. Under authority of the 
United States District Court for the Eastern District of Missouri the 
recivirs have paid the interest when due on these obligations, except in 
ube case of two St. Louis banks, the First National Bank and the Mercantile- 
Commerce Bank & Trust Co., both former depositors of the railway mo- 
pany. Under the terms of the pledge agreement any one of the banks 
party thereto could have declared the loans in default and payable in 30 
days. At the appointment of the receivers the First National Bank cf 
St. Louis impounded $714,607 of company funds on deposit, consisting of 
working balances, and the Mercantile-Commerce Bank & Trust Co. 
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similarly impounded $57,741. The larger amount having since been re- 
duced to $549,607, the total funds impounded by these two banks now 
amount to $607,348. The question of whether these funds should be paid 
to the receivers or applied in reduction of the loans is involved in litigation, 
pending the outcome of which an injunction was granted by the court 
restraining the First National Bank of St. Louis from disposing of its pro 
rata share of the pledged collateral. 

The aprlicant’s supplemental request of May 31 indicated that the 
controversy might be settled through a compromise payment in cash of 
50% of the face amount of the loan to the First Nationa] Bank of St. Louis 
and allowing that bank to retain $200,000 of the $549,607 of impounded 
funds now held by it. This would have realed $349,607 to the receivers, 
which sum, it was shown, would cover the interest on the proposed recon- 
struction loan for the first year. A similar arrangement with the Mer- 
cantile-Commerce Bank & Trust Co. was thought by the applicants to be 
feasible. As has been stated, no interest has been paid on thes: two loans 
since the beginning of the receivership. The interest accrued on them, 
as well as the interest on the impounded funds, would be a factor in fina? 
settlement of these cases. The exact sums needed to effect such final 
settlement has not been ascertained. 

The applicants point out that the loans were made by the banks at a 
time when money was urgently needed by other interests and could have 
been loaned for a shorter term. It is contended that the banks which thus 
came to the assistance of the carrier before the Reconstruction Finance 
Corporation Act was approved should be relieved of part of their burden. 
It is further urged that the collateral now pledged, in view of its intrinsic 
value and importance to the receivers, should be preserved. Finally, it 
appears that the leniency of the banks as to their total loans will not be 
extended beyond the maturity of the notes now outstanding. 

Following a discussion of the foregoing financial plan with ours taff, the 
applicants have conferred with the banks and have filed a revised request 
under date of June 15 1932. By such request, the further loan desired is 
fixed at $4,575,000, and the nine banks are expected to carry, in the aggre- 
gate, a like amount in loans for a term of three years at 5% interest. Under 
this plan, the gross indebtedness will be reduced by $600,000, which is the 
approximate amount of the impounded funds, and all litigation in respect 
thereof will be terminated. Of the funds released, $300,000 will be applied 
pro rata, along with the proceeds of the loan, to reduce the presen: obliga- 
tions by 50% in each case. The remaining $300,000 will be used to further 
reduce the indebtedness to certain banks, in consideration of the special 
conditions affecting their relations with the receivers. Under the plan, 
$200,000 will be paid to the First National Bank of St. Louis, $50,000 to 
the Mercantile-Commerce Bank & Trust Co. and $50,000 to the Union 
Trust Co. of Pittsburgh. With these exceptions, 50% of the present in- 
debtedness to each bank will be extended. Upon consummation of the plan, 
involving the loan which we will approve, the bank obligations will be 
reduced to approximately the a a oe amounts; 

Dank of Manhattan Trust Ce., m. FT. OF... -2s en ccccwta $500 
Central Hanover Bank & Trust Co., nN Se a CRU is caine es ba cde é 

Chase National] Bank of the City of NN i ol cc staal 
Oommerce Trust Co... Kansas City, Me... ocencccocecvcce 


Pirst National Bank. Detwols. Mich...... 2.25. oe csc cncces 
Virstt National Bank, St. Lowe; Mo...<....~565--.- onoinnes 300,000 


Mercantile-Commerce Bank & Trust Co., St. Louis, Mo__---- 200,000 
Mississippi Valley Trust Co., St. Louis, Mo_.......------.-- 125,000 
Tuer See GO... Paps ira ood co oc ce oceewcensus 200,000. 

Pot... 6c ccnscliowew nel eee nee LE eee eee $4,575,000 


Security. 

Thc applicants offer to pledge as collateral security for such loar a like 
principal amount of secured special series receivers’ certificates. It is 
proposed to issue $9,150,000 of certificates constituting a first and para- 
mount lien on the securities now pledged with the banks, viz.; 

258,929 shares of Lehigh Valley RR. common capital stock. 


1,217 shares of the capital stock of the American Refrigerator Transit Co. 
8,250 shares of the capital stock of the New Jersey Indiana & 


Illinois RR. 
$508 ,000 of first lien, £0. year 4% terminal gold bonds of the Wabash RR. 
‘i. 


due Jan. 1 1¢ 

The proposed receivers’ certificates, which would mature not more than 
three years from the making of the loan, would be divided equally to secure 
the banks and the Corporation. The stocks and bonds above listed are 
proposed to be pledged with a trustee, to be nominated by the Corporation 
and approved by the banks. In addition to this collateral, the new certifi- 
cates would be secured by a direct lien upon all the properties and franchises 
covered by the Wabash refunding and general mortgage, but the applicants 
proposed that this lien be made junior to the lien of that mortgage and to 
the lien of a!l prior mortgages of the Wabash Ry. We are unwilling to 
approve the pledge of receivers’ certificate representing a lien junior to that 
of the refunding and general mortgage, and our certificate will provide 
that the certificates evidencing the further loan shall be of equal rank with 
the certificates heretofore pledged. 


Conclusions. 

Upon further consideration of the application and supporting data, and 
after investigation thereof, we conclude; 

1. That we should approve a further Joan of not to exceed $4,575,000 
to the receivers of the Wabash Ry. by the Reconstruction Finance Corpora- 
tion, for a term not exceeding three years, from the making thereof, for the 
purpose of providing funds to pay 50% of the net amount of outstanding 
bank loans, as described in the application. 

2. That the Corporation will be adequately secured by the pledge of an 
equal face amount of receivers’ certificates duly authorized by the courts 
of jurisdiction, or by the acceptance of such receivers’ certificates as direct 
evidence of the receivers’ indebtedness to the Corporation; such receivers’ 
certificates to constitute a direct lien upon (a) all the property and asset 
now or hereafter held by the receivers. equal in rank to the certificates 
heretofore issued and now held by the Corporation, and (b) 258,929 shares 
of the common stock of the Lehigh Valley RR.. 1,217 shares of capital stock 
of the American Refrigerator Transit Co., 8,250 shares of capital stock of 
the New Jersey, Indiana & Illinois RR..and $508,000 of Wabash RR. first 
lien, 50-year 4% terminal bonds, due Jan. 1 1954; provided, that, as to (p), 
such lien be effected through a trust agreement in terms satisfactory te the 
Corporation, providing that the trustee shall hold such securities subject 
to the first and exclusive lien of an issue of not to exceed $9,150,000 of 
receivers’ certificates and with the right of possession pro rata on the 
part of the holders of such receivers’ certificates of the securities so held 
in the event of default in payment of interest or principal of such certificates. 
All certificates pledged and to be pledged to secure the further loan herein 
conditionally approved, shall apply pari passu and without preference 
to all loans made to the applicants by the Corporation. 

3. That before any advance upon the loan be made, the applicants should 
deposit with the Corporation binding commitments of the then holders of 
the short-term obligations, or proof equally satisfactory to the Corporation, 
showing that not less than $4.575,000 of outstanding bank loans, being 50% 
of the net amount thereof, will be extended to maturity dates not earlier 
than the maturity date of the loan herein conditionally approved. 
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Alton Railroad 
The Inter-State Commerce Commission has authorized 
a change in the Collateral securing the $2,500,000 loan 
from the Reconstruction Finance Corporation. The sup- 
plemental report of the Commission follows: 


It is ordered, That paragraph 2 of the conclusions contained in 
the report be and it is hereby modified and amended to read as 
follows: 

“2. That the applicant should pledge with the Recon- 
struction Finance Corporation, as collateral for the loan, its 
agreement to place no mortgage on its property without the 
consent of Reconstruction Finance Corporation as long as any 
indebtedness to the Reconstruction is outstanding, plus an 
agreement by the Baltimore & Ohio R. R. to subordinate to the 
indebtedness to the Reconstruction Finance Corporation any 
indebtedness which may at any time be owing to it from the 
Alton R. R.; 6,494 shares of the guaranteed 7% stock of 
Joliet & Chicago R. R.; 3,072 shares of the guaranteed 6% 
preferred stock of the Kansas City, St. Louis & Chicago R. R.; 
1,250 shares of the guaranteed 7% preferred stock of the 
Louisiana & Missouri River R. R. and stock of the Monon- 
gahela Ry. Company, par value, $1,666,666;” 


Additional loans have been applied for by the follow- 


ing roads viz: 

ee Te. Ge SOUR FAT 6 bos ac ccces Wieciioscucacncswnae $400,000 
Pome og ao TD x priiarin teak Rinspeed te caiaen aici lilt aidan non 2,000,000 
Fonda da Johnstown & Gloversville. -~271722272202220220020022 170.387 
Fort Smith Subiaco & Rock Island__..........--...---------- J 
RD Et on. 2 oo Kernels sim mun eckiconelebedenimuudwawae 1,070,599 
ae I Es bn 5 i ca whianeuidewecinwen sels ded ow aa 655,066 
RR ae ee ee 12,945 


Ashley Drew & Northern Ry 


The company has asked the Commission for approval of a loan 
of $400,000 for a 3-year term. The road offers its first mortgage 6% 
gold bonds as security. Funds which would be used to liquidate amounts 
due the Crossette Lumber Co. 


Carlton & Coast RR 


The company has asked the Commission to reduce its application for 
a loan from the Reconstruction Finance Corporation from $981.000 to 
$555,000. 
Copper Range RR 


The Copper Range RR. asks approval for a $114,000 three-year loan 
to pay interest charges on funded debt and offers its first mortgage 5% 
bonds as security. 

Denver & Rio Grande Western RR. 


The Denver & Rio Grande Western RR. has applied to the Reconstruction 
Finance Corporation for a loan of $4,000,000 for financing the Dotsero 
cut-off. 

Fonda Johnstown & Gloversville RR 


The Fonda Johnstown & Gloversville RR. has renewed its request 
for approval of a $170,387 loan for three years to pay taxes, notes and 
interest, and purchase new equipment. The road previously withdrew 
a request for a loan of $179,250 when it was unable to furnish satisfactory 
security. 

Fort Smith Subiaco & Rock Island RR 


An application for a three-year $75,000 loan has been filed by the Fort 
Smith Subiaco & Rock Island RR. The proceeds of the loan, for which 
the railroad’s bonds are offered as security, will be used to pay notes and 
taxes. 

Georgia Southwestern & Gulf RR. 


This company has filed an amended application for a loan from the 
Reconstruction Finance Corporation reducing the amount asked from 
$60,000 to $25,000. The Commission had denied approval of the larger 
amount. 

Mobile & Ohio RR. 

The receiver of the Mobile & Ohio RR. has asked approval for a loan 
of $1,070,599 for three years. The funds would be used to pay taxes, 
equipment trusts and operating deficit. Receivers’ certificates carrying 
a first lien upon the road's properties would be given as security. 

In June the carrier withdrew a previous request for a further loan of 
$1,000,000. The withdrawal was precipitated by the decision of the 
Southern Ry. to make no further commitments in its behalf, such as would 
have been entailed in its pledging of Southern Ry. bonds in the amount 
of $3,000,000 to secure the Mobile & Ohio advance. The withdrawal 
was made after the Commission had decided to approve the loan, but before 
the report was served formally upon the applicant. The Mobile & Ohio 
in February received a loan of $785,000 out of $1,500,000 requested. 


Ohio & Kentucky RR. 


Application has been made by the Ohio & Kentucky RR. for a loan of 
$65,066. The money is requested by the receiver for paying wages, 
accounts and outstanding receiver’s certificates. Receiver’s certificates 
are tendered as security. 


Tennessee Central RR. 


The company has asked the Commission to reduce its proposed loan from 
the Reconstruction Finance Corporation to $250,000 from $300,000. 


Uvalde & Northern Ry. 

The company has applied to the Reconstruction Corporation loan of 
$50,000 against which the company offers a first lien on all of its physical 
assets. The road needs the money to repair damage to its tracks by a 
food. 

en 
Gov. Franklin D. Roosevelt of New York Enunciates 
Democratic Policies to Effect Betterment of Eco- 
nomic Conditions—Contends Lower Tariffs Will 
Make Possible Payment of War Debts—Charges 
Inflation By Republican Administration. 

A radio address from Albany, N. Y., on July 30 was 
broadeast by Gov. Franklin D. Roosevelt of New York, in 
which he enlarged upon the policies of the Democratic 
Party as embodied in its platform adopted in Chicago. 
Gov. Roosevelt also criticized the present administration, 
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which he said “became sponsor for deficits which at the 
end of this year will have added $5,000,000,000 to the Na- 
tional debt.” “To meet this staggering deficit” he added 
“the administration has resorted to the type of inflation 
which has weakened public confidence in our Government 
credit both at home and abroad.” 


Declaring that “trade barriers of all kinds ought to be 
lowered—not by rule of thumb, but with due regard to 
safety and justice—lowered, nevertheless, as quickly and as 
definitely as possible.” Gov. Roosevelt further said: 

The debts [foreign] will not be a problem—we shall not have to 
cance] them—if we are realistic about providing ways in which payment 
is possible through the profits arising from the rehabilitation of trade. 
The Republican platform said_ nothing at all about this; but their posi- 
tion has been the absurd one of demanding payment and at the same 
time making payment impossible. This policy finally forced a mora- 
torium, as it was bound to do. Our policy declares for payment, but 


at the same time for lowered tariffs and resumption of trade which wen 
the way for payment. 


The following iS Gov. Roosevelt’s address in full: 

I hope during this campaign to use the radio frequently to speak to 
you about important things that concern us all. 

In the olden days campaigns were conducted amid surroundings of 
brass bands and red lights. Oratory was an appeal primarily to the 
emotions and sometimes to the passions. It always has been my feeling 
that with the spread of education, with the wider reading of newspapers 
and especially with the advent of the radio, mere oratory and mere emo- 
tion are having less to do with the determination of public questions 
under our representative system of government. To-day common sense 
plays the greater part and final opinions are arrived at in the quiet of 
the home. 

In this quiet of common sense and friendliness, I want you to hear me 
to-night as I sit here in my own home, away from the excitement of 
the campaign. I am weighing all the things which I have learned in 
all my years in public service—first in Albany twenty-one years ago, 
then during eight busy years in Washington interspersed with visits into 
all the States of the union and, during and after the war, to the nations 
of Europe; then in these latter years in my taske as Governor of New 
York. 

In order that the way may be clear for the more detailed discussion 
and debate which will come as the campaign proceeds, I propose to-night 
to state the broad policies of my party—to sketch the first outline of the 
final picture. 

Where do we look for this? In the platform of course. A platform 
is a proposal and at the same time a promise binding on the party and 
its candidates. 

Now even the partisan opposition press has - und it hard to criticise 
the Democratis platform this year. It is br f, only one-fifth of the 
length of the Republican platform, and easily understood. Eighty per 
cent of it is constructive; only twenty per cent critical. Moreover, 
it is forthright and genuine—honest to the core. 


Democratic Platform. 


The entire platform needs to be read in the light of its short preamble. 
This indicates that our present economic condition, how it came, what 
it is, and how it can be remedied—is the main issue of this campaign. 
I can do no better than to read it exactly as it stands. 


“In this time of unprecedented economic and social distress, the Democratic party 
declares its conviction that the chief causes of this condition were the disastrous 
policies pursued by our Government since the World War, of economic Isolation 
fostering the merger of competitive businesses into monopolies and encouraging the 
indefensible expansion and contraction of credits for private profit at the expense 
of the public. 

“Those who were responsible for these policies have abandoned the ideals on 
which the war was won and thrown away the fruits of victory. thus rejecting the 
greatest opportunity in history to bring peace, prosperity and happiness to our 
people and to the world. They have ruined our foreign trade, destroyed the values 
of our commodities and products, crippled our banking system, robbed millions of 
our people of their life savings and thrown millfons more out of work, produced 
widespread poverty and brought the Government to a state of financial distress 
unprecedented in times of peace 

‘The only hope for improving present conditions, restoring employment, affording 
permanent relief to the people and bringing the nation back to its former proud 
position of domestic happiness and of financial, industrial. agricultural and com- 
mercial leadership in the wor!d lies in a drastic change in economic and govern- 
mental policies 

*Pelieving that a party platform is a covenant with the people to be kept by the 
party when entrusted with power, and that the people are entitled to know tn plain 
words the terms of the contract to which they are asked to subscribe, we hereby 
declare this to be the platform of the Democratic party. 

“The Democratic party solemnly promises by appropriate action to put into 
effect the principles, policies and reforms herein advocated and to eradicate the 
policies, methods and practices herein condemned.”’ 

Immediately efter this statement of principle, there follow three im- 
portant declarations: 

“An immediate and drastic reduction of governmental expenditures by abolishing 
useless commissions and offices, consolidating departments and bureaus and eliminat- 
ing extravagance, to accomplish a saving of not less than 25% in the eost of Federal 
government and we call upon the Democratic party in the States to make a zealous 
effort to achieve a proportionate result. 

“Maintenance of the national credit by a Federal budget annually balanced on 
the basis of accurate executive estimates within revenues, raised by a system of 
taxation levied on the principle of ability to pay. 

“A sound currency to be preserved at all hazards, and an tnternational monetary 
conference called on the invitation of our Government to consider the rehabilitation 
of silver and related questions.” 


Declares Against Republican Fiscal Policy. 

With these declarations—for a balanced budget and for a sound 
currency—the Democratic party sets its face against the time-serving 
and disastrous fiscal policy of recent years. 

What did that policy do? 

1. In highly prosperous times when taxes were easy to obtain, it 
repealed taxes on abnormal profits and incomes with the result that the 
war debt was not drastically reduced. 

2. When the depression began, the administration, instead of reduc- 
ing annual expenses to meet decreasing revenues, became sponsor for 
deficits which at the end of this fiscal year will have added $5,000,000,000 
to the national debt. 

3. To meet this staggering deficit, the administration has resorted 
to the type of inflation which has weakened public confidence in our 
government credit both at home and abroad. 

High sounding, newly invented phrases cannot sugar-coat the pill. 

Let us have the courage to stop borrowing to meet continuing deficits. 
Stop the deficits. Let us have equal courage to reverse the policy of the 


Republican leaders and insist on a sound currency. 
Our party says clearly that not only must government income meet 
prospective expenditures, but this income must be secured on the principle 
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of ability to pay. This is a declaration in favor of graduated income, 
inheritance and profits taxes, and against taxes on food and clothing 
whose burden is actually shifted to the consumers of these necessities 
of life on a per capita basis rather than on the basis of the relative size 
of personal incomes. 

Something more is needed than a domestic balanced budget and a just 
revenue system. Muddled government finance creates a general uncertainty 
concerning the value of national currencies; this uncertainty concerning 
the value of national currencies; this uncertainty has a way of spreading 
from country to country. The world is tormented with it now. The 
United States could well afford to take the lead in asking for a general 
conference to establish less changeable fiscal relationships and to deter- 
mine what can be done to restore the purchasing power of that half of 
the world’s inhabitants who are on a silver basis, and to exchange 
views regarding governmental finance. 


Sound Money an International Necessity. 


It is obvious that sound money is an international necessity, not a 
domestic consideration for one nation alone. Nothing is more needed 
than such an exchange of opinion; nothing could do more to create stable 
conditions in which trade could once more be resumed. 

We face a condition which at first seems to involve either an un- 
balanced budget and an unsound currency or else failure of the govern- 
ment to assume its just duties—the relief of distress and protection 
against loss of savings built up through many years by numberless small 
investors. This concerns you, my friends, who managed to lay aside a 
few dollars for a rainy day. 

This dilamma can be met by saving in one place what we would spend 
in others; or, by acquiring the necessary revenue through taxation. 
Revenues must cover expenditures by one means or another. Any 
government, like any family, can for a year, spend a little more than it 
earns. But you and I know that a continuation of that habit means 
the poorhouse. 

Democratic Platform on Relief for Unemployed and Agriculture. 

At best, the Federal Government will necessarily bear a heavy burden. 
It has been the theory of Republican leaders that relief is a local re- 
sponsibility, a theory stated repeatedly and modified only with the greatest 
reluctance. The Democratic platform was framed with an eye to actual 
human needs. What could be finer than that bold and humanitarian 
statement pledging ‘‘continuous responsibility of the government (mean- 
ing the Federal Government) for human welfare, especially for the pro- 
tection of children.” 

In view of this statement, the plank concerning relief for the un- 
employed becomes significant: 

‘We advocate extension of Federal credit to the States to provide unemployment 
relief wherever the diminishing resources of the States make it impossible for them 
to provide for the needy; expansion of the Federal program of necessary and useful 
construction affected with a public interest, such as flood control and waterways, 
including the St. Lawrence, Great Lakes deep waterways: the spread of employment 
by a substantial reduction in the hours of labor, the encouragement of the shorter 
= by applying that principle in Government service; advance planning of pubiic 
works.”’ 

Following this there is the party declaration concerning agriculture. 

“We advocate for the restoration of agriculture, the nation’s basic industry, 
better financing of farm mortgages through reorganized farm, bank agencies at low 
rates of ‘nterest, on an amortization plan, giving preference to credits for the redemp- 
tion of farms and homes sold under foreclosure; extension and development of the 
farm co-operative movement and effective control of crop surpluses so that our 
farmers may have the full benefit of the domestic market. 

“Enactment of every constitutional measure that will aid the farmer to receive 
for basic farm commodities prices in excess of cost of production. 

“We condemn the extravagance of the Farm Board, its disastrous action which 
made the Government a speculator in farm products and the unsound policy of 
restricting agricultura! production to the demands of domestic markets.” 


Tariff and Foreign Policy. 

The platform contains admirable statements about a group of subjects 
which logically go together—the tariff and foreign policy. The tariff 
plank reads as follows: 

“We advocate: 

“A competitive tariff for revenue, with a fact-finding tariff commission free from 
executive interference, reciprocal! tariff agreements with other nations and an inter- 
national economic conference designed to restore international trade and facilitate 
exchange. 

“We condemn: 

“The Hawley-Smoot tariff law, the prohibitive rates of which have resulted in 
retaliatory action by more than 40 countries, created international economic hostili- 
ties, destroyed international! trade, driven our factories into foreign countries, 
—<? American farmer of his foreign markets and increased his cost of pro- 

A tariff is a tax laid on certain goods passing from the producer to 
the consumer. It is laid on these goods rather than other similar ones 
because they originate abroad. This is obviously protection for the pro- 
ducers of competing goods at home. Peasants who live at lower levels 
than our farmers; workers who are sweated to reduce costs ought not to 
determine prices for American-made goods. There are standards which 
we desire to set for ourselves. Tariffs should be high enough to main- 
tain living standards which we set for ourselves. But if they are higher, 
they become a particularly vicious kind of direct tax which is laid 
doubly on the consumer. Not only are the prices of foreign goods raised, 
but those of domestic goods also. 

It is a difficult and highly technical matter to determine standards 
and costs of production abroad and at home. A commission of experts 
can be trusted to find such facts; but not to dictate policies. The 
facts should be left to speak for themselves, free from Presidential 
interference. 

One of the great needs of the world is to set international trade flow- 
ing again. The proper procedure is to ascertain all the pertinent facts, 
to publish them widely and then to negotiate with each country affected. 
Trade barriers of all kinds ought to be lowered, not by rule of thumb, 
but with due regard to safety and justice—lowered, nevertheless, as 
quickly and definitely as possible. Policy needs to be dominated by 
the realities we discover and by the national purposes we seek. 


War Debts. 


This tariff policy, however, cannot be separated from our other rela- 
tions with foreign countries: the whole thing ties in together. The 
platform is explicit here also: 

“We advocate: 


“A firm foreign policy, including peace with all the world and the settlement of 
international) disputes by arbitration; no interference in the internal affairs of other 
nations; the sanctity of treaties and the maintenance of good faith and of good will 
in financial obligations; adherence to the World Court with the pending reservations; 
the pact of Paris, abolishing war as an instrument of national policy, to be made 
effective by provisions for consultation and conference in case of threatened violation 
of treaties; international agreement to reduction of armaments; and co-operation 
with nations of the Western Hemisphere to maintain the spirit of the Monroe 


Doctrine. We oppose cancellation of due debts owing to the United States by 
foreign nations.” 


This problem of the debts is complex. Its solution has, however, 
been brought measurably nearer by the recent results at Lausanne. Great 
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Britain, France and Germany have at last agreed among themselves 
concerning reparations. The danger now is that they may turn a united 
front against us. This comes, I am convinced, not so much from the 
debts they owe us, as from our barriers against their trade, which make 
the problem so difficult. 

The debts will not be a problem—we shall not have to cancel them— 
if we are realistic about providing ways in which payment is possible 
through the profits arising from the rehabilitation of trade. The Re- 
publican platform said nothing at all about this; but their position 
has been the absurd one of demanding payment and at the same time 
making payment impossible. This policy finally forced a moratorium 
as it was bound to do. Our policy declares for payment, but at the 
saine time for lowered tariffs and resumption of trade which open the 
way for payment. 

Up to this point, you and I have been considering both the immediate 
relief for the present emergency and also the immediate initiating of 
plans to bring us back to a more normal economic condition. At the 
same time it is equally our duty to guard against repetition of the evils 
and errors which have cost us so much. It is not enough to say that 
when prosperity is restored we shall then consider how to avoid re- 
peating all the old errors. To-day we recognize these errors. To-day 
they should be outlawed for all time to come. It must be made more 
difficult for a depression to happen in the future; it must be made 
impossible for its indefensible features to show themselves again. Con- 
cerning the necessary revision of some of our institutions for this pur- 
pose, I shall have more to say later. At present I read you the party’s 
stand: 

It advocates: 

“Strict and impartia! enforcement of antitrust laws to prevent monopoly and 
unfair trade practices, and revision thereof for the better protection of labor and 
the small producer and distributor; conservation, development and use of the nation’s 
water power in the public tnterest. 

“Protection of the investing public by requiring to be filed with the Government 
and carried in advertisements of all offerings of foreign and domestic stocks and 
bonds true information as to bonuses, commissions, principal invested and intererts 
of sellers. Regulation to the full extent of Federal power of: 

‘Holding companies which sell securities in interstate commerce; 

“Rates of utility companies operating across State lines; 

“Exchanges trading in securities and commodities. 

“Quicker methods of realizing on assets for the relief of depositors of suspended 
banks, and 3 more rigid supervision of national banks for the protection of depositors 
and the prevention of the use of their moneys in speculation to the detriment of 
local credits. 

“The severance of affiliated securities companies and the divorce of underwriting 
schemes from commercial banks; and further restriction of Federal Reserve Banks in 
permitting the use of Federal Reserve facilities for epeculative purposes.”” 


It condemns: 


“Action and utterances of high public officials designed to infiuence stock exchange 
prices. 

“The usurpation of power by the State Department in assuming to pass upon 
foreign securities offered by international bankers, as a result of which billions of 
dollars in questionable bonds have been sold to the public upon the implied approval 
of the Federal Government,” 

Prohibition, 


Now we come to the famous repeal plank. 
meaning: 

“We favor the repeal of the Eighteenth Amendment. 

“To effect such repeal we demand that the Congress immediately propose a 
constitutional amendment to truly representative conventions in the States calied 
to act solely on that proposal. 

“We urge the enactment of such measures by the several] States as will actually 
promote temperance, effectively prevent the return of the saloon and bring the 
liquor traffic into the open under complete supervisions and control by the States. 

“We demand that the Federal Government effectively exercise its power to enable 
the States to protect themselves against importation of intoxicating lquors in 
violation of their laws. 

‘Pending repeal, we favor immediate modification of the Volstead Act to legalize 
the manufacture and sale of beer and other beverages of such alcoholic content as 
is permissible under the Constitution and to provide therefrom a proper and needed 
revenue.” 


Nothing need to be added to that, except that if the present Con- 
gress takes no action, I shall urge the new Congress to carry out these 
provisions. 


It is simple and it has 


Other Planks. 

There are a number of other planks of importance, but less in need 
of elaboration, which, because my time is so short, I shall only read 
to you. 

They are as follows: 

“We advocate a navy and an army adequate for national defense, based on a 
survey of all facts affecting the existing establishments, that the people in time of 
peace per not be burdened by an expenditure fast approaching one billion dollars 
annually. 

“The fullest measure of justice and generogeity for all war veterans who have 
suffered disability or distress caused by or resulting from actual service in time of 
war and for their dependents. 

“Unemployment and old age insurance, under State laws. 

“Independence for the Philippines; ultimate statehood for Puerto Rico; the 
employment of American citizens in the operation of the Panama Canal. 

“Simplification of legal procedure and reorganization of the judicial system to 
make the attainment of justice speedy, certain and at less cost. 

“Continuous publicity of political contributions and expenditures, strengthening 
oo corrupt practices act and severe penalties for misappropriation of campaign 


“We condemn: 

“The improper and excessive use of money on political activities. 

‘Paid lobbies of special interests to influence members of Congress and other 
public servants by personal contacts. 

“The open and covert resistance of administrative officials to every effort made 
by Congressional committees to curtail the extravagant expenditures of the Govern- 
ment, and to revoke improvident subsidies granted to favored interests.” 

‘ And no my friends, I close my talk with you to-night with this concluding declara- 
on: 

‘To accomplish these purposes and to recover economic liberty we pledge the 
nominees of this convention, and the best effort of a great party whose founder 
announced the doctrine which guides us now, in the hour of our country’s need 
equa! rights to all, special privilege to none.”’ 
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Principles Written by Joseph Pulitzer Intended to 
Serve as Platform Held No ‘“Trademark’’—Patent 
Office Rejects Application of St. Louis ‘‘Post-Dis- 
patch” to Register His Phrases. 


Under date of July 28 a Washington dispatch to the New 
York “Times” said: 

The declaration of principles written by Joseph Pulitzer on his retire- 
mrent as publisher of The St. Louis Dispatch on April 10 1907, to serve 
as a “platform” for that paper, is not a trade-mark and may not be 
registered as such, according to the Patent Office. 

The application for the trade-mark was filed 
Louis Post-Dispatch, rejected and appealed, and 
was upheld following a hearing held July 19. 

Registration was refused on the ground that the “platform” is ‘‘wholly 
lacking in trade-mark significance,” and that the protection sought is 
available to the newspaper through the provisions of the copyright law 
and also in the common law. 
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When Mr. Pulitzer decided to retire, he penned the following under 
the heading of “The Post-Dispatch Platform” : 

“TI know that my retirement will make no difference in its cardinal 
principles; that it will always fight for progress and reform; never tol- 
erate injustice or corruption; always fight demagogues of all parties; 
never belong to any party; always oppose privileged classes and public 
plunderers; never lack sympathy with the poor; always remain devoted 
to the public welfare; never be satisfied with merely printing news; 
always be drastically independent; never be afraid to attack wrong whether 
by predatory plutocracy or predatory poverty.” 

The Patent Office decision pointed out that ‘‘other newspapers governed 
by the same principles would have an equal right to announce to the 
world that they ‘will always fight for progress and reform; never tolerate 
injustice or corruption; always fight demagogues of all parties.’ ”’ 

The platform, the Patent Office stated, might be entitled to protection 
as a “literary production,” but ‘certainly it does not function as a trade- 
mark.” 

a 


Three Montana Newspapers Suspend as Result 
Printers’ Wage Demands. 


Associated Press advices from Butte, Mont., Aug. 1, stated: 

A wage disagreement between newspaper publishers and proprietors of 
job printing shops on the one hand and printers on the other, resulted 
to-day in a suspension of the two daily newspapers here and one in Ana- 
conda, as well as half a dozen job printing shops. 

The basic wage scale for printers was $8.50 for night shifts of 7% 
hours and $8 for day shifts of the same number of hours. The printers 
insisted on maintairing the scale, and proposed a shorter working day. 
The publishers and job shop proprietors called for a reduction of $1 
a shift in the basic wage. 

Negotiations had been in progress for several weeks, but they had 
ceased to-day, and no further conferences were scheduled. The news- 
papers suspending publication were The Montana “Standard,” The Butte 
*‘Post’? and The Anaconda ‘‘Standard.” 

Only the Typographical Union was involved in the disagreement. 
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Nationwide Move to Develop Use of Trade Acceptances 
—Representatives of All Federal Reserve Districts on 
Committee of American Acceptance Council—An- 
other Committee Represents New York Federal 
Reserve District—Mr. Bean In Answer to Critics of 


the Plan. 


A move for the development, on a nationwide scale, of 
the use of trade acceptances as a substitute for open book 
accounts, was announced on July 12 by Robert H. Bean, 
Executive Manager of the American Acceptance Council— 
This move follows the endorsement by the Banking and 
Industrial Committee of Twelve of the New York Federal 
Reserve District, of which Owen D. Young is chairman, 
of a wider use of acceptances. The statement of Mr. 
Young’s committee was given in our issue of July 2, 
page 62. In announcing the nationwide campaign, Mr. 
Bean, in the June 30 number of the Bulletin issued by the 
American Acceptance Council said: 


Significant developments pointing to the prompt solution of the 
problem of credit distribution have taken place in the last few weeks. 

Events have moved swiftly in the important field of industrial credit. 
Within a comparatively short time after its appointment, the committee 
of prominent bankers and industrialists headed by Mr. Owen D. Young 
has placed the stamp of approval upon a nationwide plan for the exten- 
sion of bank credit through the instrumentality of a medium that 
has been somewhat in disuse since the beginning of the World War. 

Because of the fifteen years efforts to pave the way for the more 
general use of trade acceptances, the American Acceptance Council is 
particularly gratified that the recommendations of the Committee 
should revolve chiefly around the use of the trade acceptance as a 
substitute for open book accounts in the financing of a large volume 
of domestic trade. Preparatory to the effective Nationwide organization 
of banking and industrial credit agencies as a means of carrying its 
policies into effect, the Banking and Industrial Committee of the 
Second Federal Reserve District issued a formal statement strongly 
endorsing the extension of the use of trade acceptance. 

From the Bulletin we also take the following: 

American Acceptance Council’s Committee 

Co-ordinating the activities of the Trade Acceptance Committees in 
the twelve Reserve Districts will be a special Trade Acceptance Com- 
mittee of the American Acceptance Council. These men have been 
selected because of their long and intimate association with the Council 
in the educational campaign it has conducted in behalf of the bankers’ 
and trade acceptance, as well as the development of the discount market 
in American finance. 

As at present constituted, this committee consists of fourteen bankers 
and the treasurer of the largest electrical appliance distributing com- 
pany in the world. 


The Trade Acceptance Committee of the American Ac- 
ceptance Council is under the chairmanship of E. W. Shep- 
ard, Treasurer of the Graybar Electric Company, Ine. of 
New York. This Committee which is made up of repre- 
sentatives of the twelve Federal Reserve Districts Con- 
sists of the following: 

Fed. Res. Dis. 

1. Boston—George 

Bank, Boston. 

2. New York—Robert H. Treman, Chairman, Tompkins County Na- 

tional Bank, Ithaca. 

3. Philadelphia—Charles P, Blinn, Jr., Vice-President, Philadelphia 

National Bank, Phila. 

4. Cleveland—John G. Geddes, Vice-President, Union Trust Com- 

pany, Cleveland. 

5. Richmond—John M. Miller, Jr., President, First And Merchant 

National Bank, Richmond. 
6. Atlanta—H. Lane Young, Vice-President, Citizens & Southern 
National Bank, Atlanta. 


E. Pierce, Vice-President, National Shawmut 
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Rudolph S. Hecht, President, Hibernia Bank & Trust Co., New 
Orleans. 

7. Chicago—Craig B. Hazlewood, Vice-President, First National 
Bank, Chicago. 

8. St. Louis—W. F. Gephart, Vice-President, First National Bank in 
St. Louis, St. Louis. 

9. Kansas City—Carl W. Allendoefer, Vice-President, First National 
Bank, Kansas City. 

10. Minneapolis—E. W. Decker, President, Northwestern National 
Bank, Minneapolis. 

12. Dallas—W. H. Patrick, President First National Bank, Clarendon. 

12. San Francisco—F. L. Lipman, President, Wells Fargo Bank & 
Union Trust Co., San Francisco. 
George M. Wallace, Vice-President, Security First National Bank, 
Los Angeles. 


The Trade Acceptance Committee of the Second, or 
New York, Federal Reserve District comprises men identi- 
fied with banking, finance and industry, as well as the 
credit organizations working in harmony with them. This 
committee, it is reported, was appointed by Charles S. 
McCain, Chairman of the Board of Chase National Bank, 
who is President of the American Acceptance Council. The 
American Acceptance Council is the channel through which 
a large part of the committees’ official statements and edu- 
cational pamphlets will be issued. 

The complete personnel of the committee of the New 
York Federal Reserve District follows: 


J. Stewart Baker, Chairman, Bank of Manhattan Trust Company. 

Robert H. Bean, Executive Manager, American Acceptance Council. 

E. J. Cornish, President, National Lead Company. 

Henry H. Heimann, Executive Manager, National Association of 

Credit Men. 

G. F. Johnson, President, Endicott Johnson Corporation. 

Percy H. Johnston, President Chemical Bank and Trust Company. 

Charles S. McCain, Chairman of the Board, Chase National Bank. 

W. W. Orr, Secretary and Manager, New York Credit Men’s Associa- 

tion. 

Lewis E. Pierson, Chairman of the Board, Irving Trust Company. 

William C. Potter, President, Guaranty Trust Company. 

A. W. Robertson, Chairman of the Board, Westinghouse Electric & 

Manufacturing Co. 

Gerard Swope, President, General Electric Company. 

A. A. Tilney, Chairman, Bankers Trust Company. 

T. J. Watson, President and General Manager, International Business 

Machine Corp. 
Clarence M. Wooley, Chairman of the Board, American Radiator 
Company. 

The first meeting of the Trade Acceptance Committee of 
the Second Federal Reserve District was held on July 15. 
Charles 8. McCain, was elected Chairman, Robert H. 
Bean, Executive Manager of the American Acceptance 
Council, was elected Secretary. An announcement regard- 
ing the meeting said: 

Extensive plans were discussed for a nation-wide development for 
the use of trade acceptances. A special committee was appointed to 
consider all matters relating to the marketing of trade acceptances. 
This Trade Acceptance Market Committee is composed of: 

F. Abbot Goodhue, President of the Bank of Manhattan Trust Com- 
pany, Chairman; . 

E. C. Wagner, President, Discount Corporation of New York; 

Howard J. Sachs, Goldman, Sachs & Company and Abraham Eller, 
Salomon Brothers & Hutzler. 

There was also appointed a committee to consider and advise on all 
technical questions relating to proper methods in the operation of 
the Trade Acceptance system. The members of this Committee are: 

E. W. Shepard, Treasurer, Graybar Electric Company, Chairman; 

W. W. Orr, Secretary-Manager, New York Credit Men’s Association; 

W. H. Pouch, President, Concrete Steel Company. 

The American Acceptance Council was designated as the central 
point for the distribution of all plans and publicity connected with the 
Trade Acceptance campaign. 

The meeting was largely attended by banking and industry members. 


Reporting Mr. Bean as replying to critics of the trade 
note plans the New York “Times” in its July 17 issue had 
the following to say: 

Admitting that opposition to the project has been voiced in some 
quarters, notably the wholesale grocery field, where executives are 
taking a firm stand against its introduction, Mr. Bean said that no 


efforts would be made to persuade trades now doing business on a cash 
or less than thirty days basis to utilize the trade acceptance. 


Sees Limits to Use of Paper 

“We admit that to an industry where transactions are carried 
through on a prompt payment basis the trade acceptance has limited 
value,” Mr. Bean said yesterday. ‘‘The system is of greatest benefit in 
industries where terms of thirty, sixty or ninety days are common.” 

Answering objections raised by many buyers that the trade accept- 
ance would deprive them of cash discounts they now obtain, Mr. Bean 
pointed out that the extra time granted the buyer through a trade 
acceptance should more than compensate for the loss of the discount. 

“As a matter of fact,” he added, ‘‘many companies are so convinced 
of the merits of trade acceptances that they are willing to give the 
usual discount to buyers in order to promote the use of acceptances, 
While I do not claim this to be either a good business practice or a 
common one, it is true that many organizations are offering such an 
inducement.” 

Mr. Bean took occasion to stress the fact that trade acceptances are 
not a preferred claim in the event of the bankruptcy of a buyer, but 
said they provided the seller with excellent proof of his claim against 
the bankrupt. A misunderstanding of the standing of trade acceptances 
in event of bankruptcy, he said, has led many executives to believe that 
banks holding acceptances of a bankrupt would have an advantage over 
other creditors in collecting. 

Features of the trade acceptance regarded as virtues by manufac- 
turers are the subject of critical comment by buyers in many instances, 
Mr. Bean admitted, contending, however, that the objections can be 
overcome in most cases. 
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Replying to the statement that once a buyer signs a trade acceptance 
he is in no position to press a claim that merchandise delivered was 
unsatisfactory, Mr. Bean admitted the justice of such a contention, 
but added that where complaints are well founded the seller would 
find it advisable to make a proper adjustment if he expected to retain 


the customer’s business. 
“The trade acceptance, however, will put a definite halt to quibbling 


and unjustified complaints,” he said. 
Retailers Offer Objections 


Retail dry goods merchants object to the new system on the ground 
that its introduction will mean an end to the elasticity now permitted 
in the payment of obligations. They contend that the seller appreci- 
ates the difficulties which his customers now face and accepts tardy 
payments along with explanations for the delay. If the merchandise 
is purchased through a trade acceptance, one retail executive explained, 
the acceptance will be in the hands of a third or fourth party at its 
maturity date and will be protested if the obligation is not met 
promptly. Two or three such protests, he added, would spell the end 
of the buyer’s credit standing. 

“This so-called ‘objection’ is one of the strongest arguments in favor 
of the acceptance plan,’’ Mr. Bean said. “It will put a definite end 
to the slipshod method of meeting obligations a day or a week after they 
fall due. Realizing that the purchase must be paid for on a definite 
date, the retailer or jobber will buy more carefully and purchase only 
such quantities as he is sure he can pay for.”’ 

Two previous attempts to introduce the trade acceptance system into 
American commercial transactions met with indifferent success, Mr. 
Bean added, because the major business interests could not see any 
direct advantage from the plan and were lukewarm in their support. 
The first attempt was made, he said, during the war and a second 
in 1922. 

“Under current business conditions, the virtue of the trade acceptance 
in releasing credit not otherwise available is realized by thinking 
business men, and they are ready to give united support to the plan,” 
Mr. Bean concluded. 
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New York Federal Reserve Creates Special Market 
for Trade Acceptances—Formal Buying Rate 
Fixed at 2%. 

The Federal Reserve Bank of New York, which in the 
past has purchased trade acceptances in the open market 
at the rediscount rate of 244%, has created a special market 
for this class of paper, similar (it was noted in the ‘“‘World- 
Telegram” of last night, Aug. 5) to that for call money, 
time money and bankers’ acceptances. The “Sun’’ of last 
night (Aug. 5) had the following to say regarding the action 


of the Reserve Bank: 

The Federal Reserve Bank to-day gave the signal which initiated a 
regular market in trade acceptances, fixing a formal buying rate of 2% 
for such documents, following conferences between Eugene Meyer, Gov- 
ernor of the Federal Reserve Board, local bankers and trade acceptance 
experts, who under the authority of a number of large National industries, 
the local banks, the Young Committee and the American Acceptance 
Council have been working upon details of the trade bill campaign for 
several weeks. 

In fixing a 2% rate the Reserve Bank made it an active rate and ar- 
ranged to buy at once the first block of trade bills, this consisting of a large 
amount of prime paper sold through the open market to a large local trust 
company, indorsed by the trust company and resold to the Reserve Bank. 
Heretofore, the Reserve Bank has had a nominal buying rate of 2K%, 
which was of academic significance only. 

Trade and bankers’ acceptance circles were jubilant at the action of the 
Reserve Bank, not only in fixing a 2% rate, which compares with a buying 
rate of 1% for bankers’ acceptances up to 90 days, but in preparing to 
buy trade bills actively. ‘There was much conjecture as to whether the 
Federal would report its trade acceptances under a separate caption on 
its weekly statement. It was generally expected that sooner or later 
the Bank would show its trade bills segregated from ‘‘bills bought in the 
open market.”’ 

The previous nominal rate of 214% at which the Reserve Bank theo- 
retically would buy trade ac¢eptances applied to all maturities; the new 
rate applies to 90-day documents. The fact that a large local trust company 
had signified its willingness to indorse such paper re-established a custom 
which has not been in effect for several years. It was learned that several 
of the other large local banks also had agreed to indorse trade paper, 
which, of course, makes it a prime short-term investment. In bankers’ 
acceptance circles considerable activity was reported in trade acceptances. 
Unofficial estimates place the amount now outstanding at between $5,000,- 
000 and $6,000,000, mostly bearing the names of great industries such as 
Standard Oil of New Jersey, the E. I. du Pont de Nemours & Co., General 
Motors and General Electric. The movement to replace open accounts 
with trade acceptances, with a view to extending the credit of big industries 
through banks to the smaller manufacturers and industries which trade 
with them is making rapid strides, according to trade authorities, and new 
Converts are being made daily, not only from the ranks of industrial cor- 
porations but from banks which have not heretofore been accustomed to 
buying trade bills or of accepting them for discount. 


a 
Trade Acceptances As Defined by Federal Reserve 
Bank of Philadelphia. 

In a supplement to its Business Review dated Aug. 1, the 
Federal Reserve Bank of Philadelphia, presents a description, 
as follows, of trade acceptances, prepared by its Department 
of Research and Statisties: 

A renewal of interest in the use of trade acceptances in this country is 
resulting in inquiries concerning the nature and advantages of trade ac- 
Ceptances as means of settling accounts between buyers and sellers of goods. 
At the suggestion of the local Committee on Banking and Industry, recently 


appointed by the Governor of this Bank, a brief description is given here of 
some of the salient feature of trade acceptances. 


What Is a Trade Acceptance? 

A trade acceptance is defined as a draft or bill of exchange drawn by the 
seller on the purchaser of goods sold, and unconditionally accepted in writing 
upon its face by the purchaser. 
debt by the buyer in favor of the seller. 


It is an unqualified acknowledgment of a 
When the buyer accepts such a 
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bill, he expresses a binding promise to pay for the goods purchased a specified 
amount on a definite date, generally 60 or 90 days in the future. 

A trade acceptance, to be in good faith, should arise out of current trans- 
actions only, representing actually existing values in the form of goods 
transferred from the ownership of the seller to that of the buyer. It differs 
from a draft such as may be drawn in mercantile transactions to settle an 
account which is past due, and it is not an ordinary note which may cover 
almost any kind of obligation, not involving the sale of merchandise. 

A trade acceptance is a negotiable bill. It is a convenient and practicable 
type of commercial credit instrument which can be used to advantage in 
financing business. The use of trade acceptances is designed as a sub- 
stitute for the open book account whenever business is not conducted ona 
cash basis. 

How Trade Acceptances Are Used. 

When a sale of goods is made, the seller may draw a draft on the buyer, 
using a trade acceptance form such as that shown by the accompanying 
sample, and send it to the buyer together with the invoice for the goods 
sold. This invoice may cover a single large purchase or several small 
purchases during the month, depending on the trade custom. Other docu- 
ments, such as the bill of lading and delivery order, may accompany the 
invoice and the trade acceptance. 

The buyer may either pay cash, taking advantage of the customary dis- 
count, or he may sign the trade acceptance by writing his name, the date 
and the place of payment across the face of the draft, thereby assuming the 
obligation to pay the amount specified in the acceptance at maturity. 
The acceptance so executed is then sent back to the seller and becomes a 
definite asset among his ‘‘trade acceptances receivable.” 

The seller may hold this acceptance until maturity when he may ask his 
bank to collect it in the same manner as in the case of any other maturing 
commercial paper handled by banks as collecting agents. 

If on the other hand, the seller finds himself in need of funds to be used 
in the further production or distribution of goods, he may arrange to have 
the acceptance negotiated; for example, he may discount it along with other 
acceptances at his bank, or sell it in the open market through brokers or 
dealers in commercial paper. In this way he may readily convert the ac- 
ceptance into actual cash required for his business operations. The funds 
represented by a bona fide trade acceptance may thus become immediately 
available to the seller for his current use, whereas the money represented 
by an open book account may remain tied up more or less until maturity, 
especially when business conditions are unsettled. 

Trade acceptances as well as certain other types of paper, are exempt from 
the legal restriction under which National] banks as well as banks and trust 
companies in some States are prohibited from lending to any one borrower 
more than 10% of the bank's capital and surplus. 

In discounting trade acceptances, a bank naturally must have sufficient 
evidence that the credit standing of the names which appear on these bills 
is satisfactory. The bank, having acquired a trade acceptance, may hold 
it until it is due, or, if it needs funds for business requirements, it may re- 
discount the bill with the Federal Reserve bank. 

In order to be eligible for rediscount, a trade acceptance must bear on ite 
face evidence that it is drawn by the seller on the purchaser of goods sold, 
and must have a maturity at the time of rediscounting of not more than 90 
days, exclusive of days of grace, excepting that if drawn for agricultural 
purposes or against the sale of live stock it may have a maturity at the time 
of rediscounting of not more than six months, exclusive of days of grace. 
A trade acceptance offered for rediscount must be endorsed by a member 
bank and supported, if required, by a recent financial statement of one or 
more parties to the bill. 

Federal Reserve banks also may purchase trade acceptances in the open 
market. As in the case of rediscounting, acceptances purchasable by the 
Reserve bank must conform in all respects to the requirements which govern 


eligible paper. 
———— 

Trade Acceptances Regarded by W. S. Cousins As 
Simplifying Current Credit Problems—Views Ex- 
pressed in Journal of American Bankers’ Associ- 
ation. , 

The trade acceptance at this time strikes at the heart of 
the depression by providing a way for extending credit to 
hundreds of small business and industrial concerns whose 
financial statements would not entitle them to further con- 
sideration at the local banks, says W. S. Cousins in an article 
appearing in the August number of the American Bankers’ 
Association Journal. According to Mr. Cousins, it bids 
fair to regain the permanent position which it held prior to 
the boom-and-crash, and “from the purely banking stand- 
point, the great advantage is its eligibility to rediscount at 
the Federal Reserve banks or to purchase in the open market 
by the Federal Reserve. He contends that any extended 
use would in time provide a supply of choice trade bills 
which would pass ‘through the market’ in a manner similar 
to that of the bankers’ acceptance which has become the 
mainstay of the American discount market.’’ 

A great deal of the criticism levelled at the banker in 
recent months arises directly from a misunderstanding of 
the function of commercial banking, according to Mr. 
Cousins in this article. ‘‘Had the banker unlimited re- 
sources, and were he able to disregard entirely the question 
of the repayment of funds loaned, he would be in a position 
to lend a more receptive ear to many more of the requests for 
credit extension than those which at present come to his 
attention. 'The banker is merely the custodian of the funds 
of his depositors, and he is charged with the responsibility 
of keeping these funds in such liquid condition that large 
drafts can be made upon the credits—deposits—by the 


depositors.’”” Mr. Cousins adds: 

Obvisously, any financing process of any credit instrument which tends to 
liquify or increase the turnover of bank funds at a time like the present is 
of inestimable value to the banks. There is no legitimate comparison 
between notes which freeze at the time they should be responding to the 
banker's call for liquidation, and the automatically liquidating trade paper 
which bears on its face the evidence of a completed transaction that offers 
a basis for reasonable profit for the seller, the buyer, the railroad which 
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transports the goods, and the banker who discounts the paper. The trade 
acceptance meets these requirements admirably, and is best adapted for 
utilizing to the fullest degree the commercial credit made available through 
the services of American banks. 

Mr. Cousins points out that the successful use of trade acceptances de- 
pends upon two essential factors: 

First, strict observance of the rules and regulations underlying the draw- 
ing of the trade acceptance; absolute freedom from abuses which have 
handicapped the acceptance in the past; and prompt liquidation of trade 
acceptances at their due dates. 

Second, co-operation of the banks in extending credit advances freely to 
merchants and manufacturers on trade acceptances measuring up to these 
rigid requirements. 

There is nothing complicated about the trade acceptance system. No 
new financial mechanism is needed to re-establish its active use in important 
trade channels; and no new legislation is required to legalize the instrument 
as a credit document of the best type. Briefly, a trade acceptance is a 
time draft drawn by the seller of merchandise on the buyer for the purchase 
price of the goods, and accepted by the buyer, payable on a certain date 
and at a certain place designated on its face. 

The trade acceptance differs from a promissory note both in its form and 
its junction. It should never be used in settlement of past due obligations. 
When accepted it constitutes a valid promise to pay on a specified date, and 
is a negotiable instrument as binding upon the accepter as his promissory 
note, but performs a different function from that of the note. 

To be eligible for discount or purchase by a Federal Reserve bank, a 
trade acceptance should present prima facie evidence that it is drawn by 
the seller on the purchaser of goods sold, and must have a maturity at the 
time of purchase or discount of not more than 90 days. However, if drawn 
for agricultural purposes, or against the sale of live stock, it may have a 
maturity at time of discount of not more than six months exclusive of days 
of grace. The longer maturities of agricultural paper offer evidence of 
Uncle Sam's solicitation for the welfare of the farmer. 


<>. 
<> 





Accounts in United States Savings Banks Reach All- 
Time Record Number—Deposits in Six Months’ 
Period of 1932 Fluctuate—Ratio of Surplus to 
Deposits Increases—Deposits June 30 1932, 
$9,984,243,517. 


Despite unemployment and decreased earning power, 
mutual savings banks of the United States had a gain in new 
accounts for the first six munths of 1932, says the National 
Association of Mutual Savings Banks, which under date 
of Aug.1, through John W. Sandstedt, Executive Secretary, 
reports: 


Proof that a large section of the public is intensively ‘‘savings minded” 
Was shown by the increase of 72,468 accounts between Jan. 1 and June 30, 
bringing the total of all accounts in mutual savings banks to 13,432,139, a 
high point for all time. The average of this great number of accounts 
amounted to $743.31 on June 30, a slight decrease from the average six 
months ago of $750.77. Savings bankers pointed out to-day that the best 
possible measure of savings activity is number of accounts rather than 
amounts involved. 

While accounts were growing the banks likewise increased their ratio 
of surplus to deposits. Six months ago the figure stood at 11.2% for the 
whole grqup of mutual savings banks, operating in 18 States. On June 30 
it was 11.5%, or 1.11% for each $1 on deposit in mutual institutions. Such 
@ gain under current conditions is looked upon as a somewhat remarkable 
increase of a very large sum of money 

The surplus account showed a total of $1,143,809,760 on June 30, repre- 
senting a rise of $20,555,787 from Jan. 1. This also was a record figure 
for all time. 

In the six months’ period assets of the mutual savings banks declined 
by $18,195,611 to a grand total of $11,188,680,126, just below the peak 
figure on Jan. 1 and higher than the figure of a year ago by $53,318,867. 

Deposits, in the same period, showed a tendency to fluctuate. New 
York had a net gain of $24,584,207, the best record in the 18 States. Twelve 
of these reported small decreases against gains in Delaware, Maine, Mary- 
land, New Jersey, New York and Oregon. Balancing gains against losses, 
the decrease for the country was $45,770,868, the total deposits being $9,- 
984,243,517. It is an interesting sidelight that deposits for the whole 
year, June 30 1931 to June 30 1932, were increased by $7,275,536. 

The average interest rate on June 30 was 4.09% in the 18 States, compared 
to 4.32% six months ago. At this rate, the banks will pay about $409,- 
000,000 during the year in the form of dividends. Every active mutual 
savings bank has paid its dividends, not only this year, but throughout 
the period since mid-summer 1929. The only effect of business conditions 
on depositors has been a lowering of rates, thereby adding to surplus, 
increasing the margin of protection. 

Wilson G. Wing, President of the Providence Institution for Savings, 
Providence, R. I., and head of the National Association of Mutual Savings 
Banks, said the reduction of deposits in the first six months of the year was 
a normal condition. He added that the reason the reduction had not 
appeared earlier probably was due to transposition of funds from other 
types of banks into mutual institutions, which replenished the withdrawals 
of typical savings bank depositors. In many instances, the money tendered 
mutual savings banks has been far more than they could or would accept. 
With this movement of non-typical savings stopped—at least greatly 
diminished—the natural withdrawal tendency, owing to present conditions, 
has been more significant, and undoubtedly will continue until industrial 
activity is re-established. 


Mr. Wing is also quoted as saying: ‘Present indications 
are that deposits are being carefully husbanded, drawn upon 
only in small installments for living purposes, as actual 
necessity demands. What better use could be made of 
such capital ?’’ 

This movement is a splendid illustration of the place held by avi s 
banks as reservoirs of capital for the citizen of modest means, and a ¢_u- 
vincing demonstration of the practicability of the individual providing his 
own unemployment insurance. 

Growth in deposits does not furnish conclusive evidence as to the value 
of savings institutions. ‘They perform their proper function just as truly 
when a shrinkage of deposits takes place. It would appear that deposits 
may be expected to show a tendency to decrease while present conditions 
prevail, but over the long term there is no question gradual accumulation 
will continue. In fact, it is natural to believe that the movement will 


receive a stimulus when normal conditions again prevail because of the 
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object lesson learned by those same individuals whose frugality and fore- 
sightedness have created these accumulations of capital, as well as the 
influence upon those who have not provided for themselves. 

Although we have far too many unemployed, we sometimes are prone 
to look at this side of the situation rather than appreciate that the over 
whelming majority of our people continue at work. While in many in- 
stances reductions of wages leave less margin for saving, the urge to set 
aside something is even greater in such times as these. 

June 30 1929 marked the high point of commodity and security prices. 
On that date mutual savings banks held deposits of $8,954,835,127, their 
depositors numbering 11,979,273. In the three eventful years since then 
involving world-wide disturbances upon a scale never anticipated, savings 
bank deposits have increased on June 30 of this year to $9,984,243,517. 
It is a source of tremendous satisfaction that all active mutual savings 
banks paid dividends regularly throughout the three-year period just past, 
and are in excellent condition to meet any calls for payments to their de- 
positors. Never in their history have mutual savings banks proven more 
conclusively the merit and soundness of mutuality in banking. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Aug. 5 for the sale of a New 
York Stock Exchange seat at $120,000, up $30,000 from the 
last previous sale, July 29. 


———¢—— 


Arrangements were made for the sale of two New York 
Curb Exchange memberships; one, Aug. 4 at $20,000, an 
increase of $2,000 over the last previous sale, and the other, 
Aug. 5, at $28,500, up $8,500. 

—_¢—— 


The New York Cotton Exchange membership of Ernest 
W. French was sold Aug. 5 to Harold L. Bache for another 
for $10,000, up $500 from the last previous sale, July 28. 

Qe 


Approval was given by the New York State Banking De- 
partment on July 22 to the Continental Savings and Loan 
Association, 2485 Creston Avenue, Bronx, N. Y., to change 
the location of its place of business about August 15, from . 
2485 Creston Avenue to 24 West 40th Street, Manhattan. 


—q——- 


It is announced that dividend action on the stock of The 
Continental Bank & Trust Company of New York is not 
due until September. This is in accordance with the deci- 
sion of the directors last June that dividends on the stock 
would hereafter be payable quarterly on the first days of 
January, April, July and October of each year, these dates 
conforming to the dividend payment dates of the majority 
of other New York banks and trust companies. Action on 
dividends is taken up by the board at their regular monthly 
meeting to be held in the month preceding the date of the 
payment of the dividend. 


Sinn Siena 


Merger negotiations between the Dollar Savings Bank 
of the City of New York, and the Fordham Savings Bank 
were completed on July 29. The merger, uniting the two 
sronx banks was announced jointly by William H. Stein- 
kamp, President of the Fordham, and Howell T. Manson, 
President of the Dollar. The merged institution is to be 
known as the Dollar Savings Bank of the City of New 
York, and the Fordham Savings Bank will be operated as 
the Fordham office of the Dollar. The entire staff of both 
banks is being retained. Mr. Manson will continue as 
President, and Mr. Steinkamp will remain as a Trustee. 
John Meyer and George W. Fennell of the Board of Trustees 
of the Fordham Savings Bank will also’continue as Trustees 
of the merged institution. The announcement also said: 

The Fordham Savings Bank has been located at 2480 Grand Concourse 
since it was organized in 1923. The Dollar Savings Bank of the City of 
New York has been located within a block of its present site at 147th 
Street and Third Avenue since it was started in 1890. The building it 
now occupies was completed in 1919 and enlarged in 1928. 

Mr. Manson has been President of the Dollar Savings Bank since 1926. 
Ile was elected to the Board of Trustees in 1911, was made Treasurer in 
1920 and Comptroller in 1922. 

Total depcsits of the combined institutions, as of July 1, are $92,- 
513,224, representing the savings of 125,788 depositors. Combined assets 
are $104,580,923. 

The Trustees of the merged institution are: William M. Kern, Howell 
T. Manson, Frederick A. Wurzbach, Joseph B. Hare, Robert Gerbracht, Jr., 
Fred Berry, James Hopkins, Eugene J. Busher, H. T. W. Huntting, Ber- 
nard H. Weisker, Lloyd I. Phyfe, Roderick Stephens, Horace C. Flanigan, 
William H. Steinkanrp, George W. Fennell and John Meyer. 

According to Mr. Manson it is the intention of the Dollar 
Savings Bank to begin in the near future the erection of a 
bank building in the vicinity of the present Fordham office. 

—_e— 


Charles M. Ramsdell, Vice-President of the Manufactur- 
ers’ & Traders’ Trust Co, of Buffalo, N. Y., died on July 81 
at the age of 47, following an operation in General Hospital. 
After his graduation from Yale in 1909, Mr. Ramsdell became 
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a messenger for the trust company, of which his father 
was President. When the United States entered the World 
War he enlisted in the Navy Auxiliary Reserve. After the 
war he became a director and the Treasurer of the Charities 
Organization Society, a member of the Executive Committee 
of the Lorenzo Burrows Post, American Legion, and Treas- 
urer of the Urban League of Buffalo. He served on the 
Industrial Committee of the Chamber of Commerce and 
was a member of the New York State Bankers’ Association 
and a director of the Reserve City Bankers’ Association. 


On July 28 the New York State Banking Department 
authorized the Italian Credit Union, No. 120 Madison Ave- 
nue, Albany, N. Y., to change its place of business on or after 
July 28 1932 to No. 172 Madison Avenue in the same City. 

-- 

The New York State Banking Department on July 28 
approved a proposed increase in the number of shares of 
stock of the Mamaroneck First National Safe Deposit Co., 
Mamaroneck, N. Y., from 100 to 200, par value $100 a share, 
and an increase in the capital of the company from $10,000 
to $20,000. On the same date the State Banking Depart- 
ment also approved an agreement for the merger of the 
Mamaroneck Safe Deposit Co. into the Mamaroneck First 
National Safe Deposit Co. under the title of the latter. 

6 = Qe 

Three new directors have been added to the Board of the 
Greenwich Trust Co. of Greenwich, Conn., according to the 
Hartford “Courant” of July 23. ‘They are Clarence H. 
Young, senior partner of the firm of Joseph Walker & Sons, 
New York Stock Exchange members, of 61 Broadway, New 
York; John M. Lyon, a realtor, and William Edwin Hall, a 
well known attorney of the firm of Hall, Cunningham, Jack- 
son & Haywood, and a financier. Mr. Hall is President of 
the Trojan Power Co., Middle Atlantic Securities Corp., and 
is connected with many others. Mr, Hall was Secretary of 
Labor in President Wilson’s Cabinet. 

—_@——_- 
20 1932, the Merchant’s National Bank of 
New Haven, Conn., with capital of $500,000, was placed in 
voluntary liquidation. The institution was absorbed by the 
First National Bank & Trust Co. of New Haven. The merger 
was noted in our July 2 issue, page 72. 
-—- -e-———— 

Announcement was made on July 28 by William H. Kemp, 
President of the Maplewood Bank & Trust Co., of Maple- 
wood, N. J., that his institution had acquired stock control 
of the Prospect ‘trust Co. of Maplewood. Advices from 
Maplewood to the New York ‘Times,’ reporting this, went 
on to say: 

Seventy-five per cent. of the stockholders of the Prospect Trust Co. agreed 
to accept the terms set of six shares of their stock for one share of Maple- 
wood stock. Mr. Kemp said the Prospect Trust Co., which is in a new 
subdivision of Maplewood, would be continued as a branch of the purchas- 
ing institution. 

Prospect Trust Co. was capitalized at $100,000 and had approximately 
$600,000 in deposits. Maplewood Bank is capitalized at $200,000, has 


$240,000 surplus and undivided profits, and has approximately $2,300,000 
deposits. 


Effective July < 


—_-o—---- 

Concerning the affairs of the closed Citizen’s National 
Bank of Long Branch, N. J., Long Branch advices, printed 
in the Newark “News” of Aug. 8, contained the following: 

Forty stockholders of the Citizens’ National Bank, closed since Dec. 23 
last to conserve its assets, discussed yesterday afternoon a move toward 
early reopening. It will be necessary to subscribe $150,000 in stock, part 
of which has been raised. 

The stockholders will meet in another week to receive a report from 
the committee on stock subscriptions. The question of dealing with 
depositors will be considered then. The plan is to get the depositors to 
consent to have their deposits remain, drawing only a certain percentage 
monthly over a given period. 

The Comptroller of the Currency is working with the committee. 

The bank at one time had assets of $2,800,000. 

—e——. 

The First National Bank of Cassandra, Pa., capitalized 
at $50,000, was placed in voluntary liquidation on June 10 
last. This institution was taken over by the First National 
Bank of Lilly, Pa. 

—o—— 

Two Stroudsburg, Pa., banks, the Stroudsburg National 
Bank and the First National Bank, the oldest banking in- 
stitutions in Stroudsburg, with combined resources of ap- 
proximately $5,000,000, have merged under the title of the 
First-Stroudsburg National Bank, the union going into effect 
on Aug. 4. Associated Press advices from Stroudsburg on 
Aug. 3, reporting the merger, furthermore said: 

All present employes and directors are to be retained, officials said, 
with W. K. Labar, President of the consolidated banks, and Stewart 
Flagler, Chairman of the Board. A Mitchell Palmer, Attorney General 


Bh United States in the Wilson Administration, is a member of the 
r 


—_#— 
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Depositors of the Ickesburg State Bank, Ickesburg, Pa., 
on Aug. 11 next will receive a dividend of 10% according 
to the Philadelphia “Ledger” of July 30. 

—_e——_ 

Further referring to the affairs of the Northwestern 
Trust Co. of Philadelphia, which was taken over by the 
Pennsylvania State Banking Department on July 17 of last 
year, an appraisal of the institution filed on Aug. 1, as 
reported in the Philadelphia “Finance Journal” of that 
date, shows net available assets of $809,448 compared with 
total net deposit liability of $5,824,684. Out of these assets 
must be paid the liquidating expenses, which will be very 
heavy, owing to the cost of preparing Court cases and special 
accounting cases. The bank had approximately 8,000 check- 
ing accounts and 17,000 savings accounts. The inventory 
and appraisal of the assets filed by the Department, as 
given in the paper mentioned, follows 
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Commenting on the report on the trust company, the 
Philadelphia “Record” of Aug. 2 had the following to say: 

The accounts of 15,000 depositors of the wrecked Northwestern Trust 
Co. have been virtually ‘‘wiped out.’’ 

The report on the trust company, which Secretary of Banking William 
D. Gordon has alleged was systematically looted for nearly 10 years, shows 
assets on which $809,448 may be realized, to meet deposit liabilities of 
$5,824,684. 

The smaller figure represents the maximum amount of cash which may 
be resurrected if the assets on hand can be disposed of at present market 
values. 

The heavy costs of investigating the muddled records of the bank and 
tracing illegal transactions which have caused the arrest of more than 
80 persons must be paid from these assets. 

A few cents on the dollar, if anything, is all the depositors may ex- 
pect. 

In revealing in detail the condition of the Northwestern Trust, officials 
of the Banking Department called it “‘the most mismanaged bank in the 
State.” 

The heaviest item of loss in the long list of shrunken assets*was in 
unsecured time loans. 

A total of $4,628,062.03 was loaned by officers of the institution with- 
out collateral. The appraisers put a value of $913,025.37 on the notes 
held for these loans. The depreciation was $3,725,036.66. 

The shrinkage in value of mortgages in which the institution invested 
was fronr $3,479,200 to $1,443,750 a loss of more than $2,000,000. 

William Freihofer, who was President of the Northwestern Trust Co. 
died recently in Atlantic City, physicians attributing his death to shock 
and worry over the condition of the institution. 

Alexander D. Robinson, Executive Vice-President, 
actual directing head of the bank, is under heavy bail on a score of 
warrants, charging embezzlement and fraudulent conversion. He also is 
accused of making false statements as to the condition of the institution. 

Robinson stands accused of operating a land development ‘“‘racket’’ 
through use of the bank’s funds. It has been alleged he handed out the 
bank’s cash in generous lumps to finance builders and real estate dealers 
promoting land which he sold them. 

First mortgages on these properties were invested in by the bank, and 
Robinson then aided the promoters to obtain second mortgages—many of 
them in excess of the values of the properties—from a group of four 
building and loan associations which were controlled by the bank through 
interlocking directorates 


Our last previous reference to the affairs of this bank 

appeared in our July 2 issue, page 135. 
——— e—-——-- 

The Philadelphia Savings Fund Society, Philadelphia, Pa., 
opened its new Central City Branch Office at 12th and 
Market Streets, on Monday of this week, Aug. 1. The 
principal officers of the Society are as follows: James M. 
Wilcox, President; Stacy B. Lloyd, James E. Gowen, Isaac 
W. Roberts and Samuel Woodward (and Treasurer), Vice- 
Presidents, and David N. Patterson, Secretary. 

— o—— 

It is learned from the Philadelphia “Ledger” of July 30 
that the closed Haverford Township Title & Trust Co. of 
Brookline, Pa. (near Philadelphia) will pay its depositors 
a dividend of 74%, amounting to $19,599, on Aug. 10. A 
first payment of 20%, totaling $52,176, it was stated, was 
made on Noy. 20 of last year. 

——_@—— 

The defunct Brownsville Trust Co., Brownsville, Pa., on 
Aug. 12 will pay a dividend of 74%, amounting to $29,929, 
to 2,800 depositors, according to the Philadelphia “Ledger” 
of July 380. 


who was for years the 


—+— 
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According to the Philadelphia “Ledger” of July 23, the 
McKean County Trust Co. of Bradford, Pa., which closed 
its doors on Oct. 23 1931, will make a second payment, 10%, 
to its depositors on or before Aug. 31 next. A first pay- 
ment of 10% was made March 14 last, it was stated. 

—_e——_ 

It is learned from the Philadelphia “Ledger” of July 23 
that announcement was made the previous day by Dr. Wil- 
liam D. Gordon, State Secretary of Banking for Pennsyl- 
vania, that the following closed banks located in Philadel- 
phia and vicinity propose to make additional payments to 


their depositors on or before Aug. 31 next: 

Olney Bank & Trust Co., second payment, 10%, amounting to about 
$370,000, to be paid to 28,000 depositors. A first payment of 10% was 
made March 17. 

Columbus Title & Trust Co., second payment, 744%, amounting to 
about $55,393, to be paid to 6,400 depositors. A first payment of 20% 
was made May 4. 

Mortgage Security Trust Co., first payment, 5%, amounting to about 
$25,000, to be paid to 5,000 depositors. 

Darby Bank & Trust Co., Darby, second payment, 5%, amounting to 
about $55,000, to be paid to 6,500 depositors. A first payment of 20% 
was made Oct. 26 last year. 


——_o——_ 

That six Pittsburgh, Pa., banks (all of which failed the 
early part of last October) will make dividend payments 
to their depositors on or before Aug. 31 1932 was indicated 
in the Philadelphia “Ledger” of July 23. The institutions, 


as given in the paper mentioned, are as follows: 

Pennsylvania Bank & Trust Co., second payment, 15%, amounting to 
about $398,800, to be paid to 7,500 depositors. A first payment of 10% 
was made April 4. 

Pittsburgh-American Bank & Trust Co., first payment, 10%, amounting 
to about $189,000, to be paid to 10,000 depositors. 

McGillick Savings & Trust Co., second payment, 5%, amounting to 
about $13,000, to be paid to 2,750 depositors. A first payment of 5% 
was made Dec. 14 last year. 

Bloomfield Trust Co., first payment, 12%%, 
$159,168, to be paid to 8,000 depositors. 

Garfield Bank, Pittsburgh, second payment, 15%, amounting to about 
$56,500, to be paid to 8,400 depositors. A first payment of 25% was 
made March 21. 

Merchants’ Savings & Trust Co., second payment, 8%, amounting to 
about $56,000, to be paid to 3,400 depositors. A first payment of 20% was 
made March 10. 


amounting to about 


—e—— 

That the People’s State Bank of East Pittsburgh, Pa., 
will pay a first dividend of 10% on or before Aug. 31 1932 
to its 3,400 depositors, calling for about $25,500, was indi- 
cated in the Philadelphia “Ledger” of July 23 last. 


—qe——_— 

The Philadelphia ‘‘Ledger”’ of July 23 reported that on 
or before Aug. 31 1932 the Washington Trust Co., at Wash- 
ington, Pa. (which closed Oct. 5 last), would pay its 22,000 
depositors an initial dividend of 10%, amounting to approxi- 
mately $486,800. 

—e—_- 

The People’s Bank of Greensboro, Pa., on Aug. 12 next 
will pay an initial dividend to its depositors amounting to 
$24,793, according to the Philadelphia “Ledger” of July 30. 

—e-—— 

Baltimore, Md. advices on July 29 to the “Wall Street 
Journal” stated that John M. Franklyn, Vice-President of 
the Roosevelt Steamship Co. and Vice-President of the 
Baltimore Mail Steamship Co., has been elected a director 
of the Baltimore Trust Co., Baltimore. 

—_@——- 

Robert Dun resigned on July 22 last as a Vice-President 
of the Winters National Bank & Trust Co. of Dayton, Ohio, 
after having been connected with the institution for two 
months. Jay M. Leach, Vice-President and Trust Officer of 
the institution, succeeds Mr. Dun. 

—e-—— 

That the Clio State Bank, Clio, Mich., which closed Aug. 
28 1931, had been reorganized and was expected to reopen 
Aug. 1 was reported in the “Michigan Investor” of July 30. 
Officers of the reorganized bank were named as follows: 
President, M. C. Doyle; Vice-President, F. M. Houghton, 
and Cashier, R. Orin Shelley, former receiver. 

as ee 

The probable reopening within a month of the Monroe 
State Savings Bank at Monroe, Mich., which has been closed 
since August last year, is indicated in the following taken 
from the Detroit “Free Press” of July 30: 

J. D. Cook, receiver of the Monroe State Savings Bank at Monroe, 
announced Thursday, July 28, that sufficient assessments had been col- 
lected, together with new stock subscriptions, to create the $200,000 capital 
necessary for reopening of the institution. A financial check will be 
made by the State Banking Department, probably in the fore part of next 
week, after which a stockholders’ meeting will be called to elect a new 
Board of Directors. The date of formal reopening will be announced soon, 
but it is expected to be not later than Sept. 1. The Circuit Court 
approved of reopening plans on June 22. At that hearing 91.6% of 
deposit liabilities signed moratorium agreements consenting to the reor- 


ganization and no objections were raised among remaining deposits. The 
Court’s approval of plans made it unanimous. 


—e—— 
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We learn from the “Commercial West” of July 30 that 
on July 21 was the 45th anniversary of the entry of W. B. 
Banks, Sr., of Superior, Wis., into the banking business. 
On July 21 1887 he established the first financial savings 
institution in Superior which later grew into the First Na- 
tional Bank, of which he was President until 1927, and is 
now Chairman of the Board. His son, J. L. Banks, is 
President. 

——+— 

Joseph Kraus has been appointed Vice-President and a 
director of the State Bank of Morgan, Morgan, Minn., to 
succeed the late G. W. Nelson, according to the “Commer- 
cial West” of July 30. 

—_@——_ 

Andrew N. Kylander, Secretary of the Aaron Carlson Co., 
Inc., was named President of the Fidelity State Bank of 
Minneapolis, Minn., at a meeting of the directors on July 
30, according to the Minneapolis “Journal” of Aug. 1. At 
the same time Emil Gustafson was re-appointed Vice-Presi- 
dent of the institution and Vernon E. Mikkelson, Cashier. 
Mr. Kylander succeeds as President T. K. Kelly, who had 
held the office for 15 years. Announcement of the acquisi- 
tion of Mr. Kelly’s interest in the bank was made by the 
directors, it was stated. 

—__@——- 

That depositors of the closed First Trust & Savings Bank 
of Sioux City, Iowa, were to receive a dividend of 20% im- 
mediately was reported in the “Commercial West” of 
July 30. 

—@e—- 

Exeter National Bank, Exeter, Neb., was placed in volun- 
tary liquidation on July 22. This bank, which was capital- 
ized at $25,000, was absorbed by the Wallace National Bank 
of Exeter. 

—_e—_—- 

The First National Bank of Bentonville, Ark., went into 
voluntary liquidation on July 18 1932. ‘The institution, 
which was capitalized at $50,000, was taken over by the 
Benton County National Bank of Bentonville. 

—_—— oe 

As of July 20 last, the First-Mercer National Bank of 
Harrodsburg, Ky., with capital of $150,000, was placed in 
voluntary liquidation. It was succeeded by the Mercer 
County National Bank of Harrodsburg. 

—_-_o-——_ 

The Liberty Savings Bank & Trust Co. of Memphis, Tenn. 
(which closed its doors on June 28 1928), will pay a 5% 
liquidating dividend prior to Aug. 30 next, according to 
R. W. Hall, liquidating agent for the institution, who said 
that cash on hand is now only $8,000 short of the required 
amount. Memphis advices to the “Wall Street Journal,” 
from which the above information is obtained, continuing, 
said: 

Although the Fraternal & Solvent Savings Bank, negro institution, has 
$62,000 in cash, about $66,000 additional is required for payment of a 5% 
dividend, Mr. Hall said. The Liberty Savings Bank, which had $3,700,000 
in deposits at the time of its failure, has paid 65% on all general claims. 

——e——_- 

The Nicholson Bank & Trust Co. of Union, 8. C., which 
closed its doors on July 5 1932, is to reopen shortly. Stock- 
holders and depositors held a meeting at Union on Aug. 3 
and adopted a plan for the reopening of the institution 
which has the approval of the State Bank Examiner. A 
dispatch from Spartanburg, 8. C. on Aug. 3, from which 
the foregoing is learned, continued as follows: 

A judge’s order to give the action legal status will be sought at once, 
it is announced. The plan for reopening guarantees that depositors will 
be paid 15% the first year, 20% the second, third and fourth years and 
25% the fifth. Emslie Nicholson is to continue as President of the in- 
stitution, with an advisory board of four, representing the directors, 
elected to co-operate with the directors. On this Board are John M. Little, 
Dr. G. T. Keller, Dr. J. Jeter and E. L. Spears. 

—_o——- 

Canton, Miss., advices on July 29, printed in the New 
Orleans “Times-Picayune,” stated that F. T. Parker, Presi- 
dent of the Canton Exchange Bank, had tendered his resig- 
nation to accept the active Vice-Presidency of the Deposit 
Guaranty Bank & Trust Co. of Jackson, Miss., and that 
Frank E. Allen, of Canton, had been appointed his successor 
in the Canton bank. The dispatch added: 

The retiring President, Mr. Parker, has been with the bank for 32 years. 
The Canton Exchange was started 52 years ago by his father, the late 
A. N. Parker. 

—-- @—— 

That a new bank will probably be organized in the near 
future at Gulfport, Miss., is indicated in the following dis- 
patch from that city on July 28 to the New Orleans “Times- 
Picayune”: 
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At a meeting here to-day plans were adopted for organization of a new 
bank. At least $40,000 is to be raised locally to apply on a capitalization 
and surplus of $60,000. The remaining $20,000 will be subscribed by 
New Orleans, La., and Laure] interests, it was said. A committee com- 
posed of C. H. Ashton, Dr. R. G. Cox, Joseph Habens, R. H. Hardtner and 
F. E. Cottrell will solicit stock subscriptions. Cocero Ferrell, associated 
with the First National Bank of Laurel, has been tentatively chosen 
Manager of the proposed bank. 

——@e—— 


On July 22 last the First State Bank of Hartman, Colo., 
closed its doors, according to Denver advices by the Associ- 
ated Press on July 23. 

—e——- 

A dispatch by the Associated Press from Denver, Colo., 
on July 23 stated that the directors of two Colorado banks— 
the Platte Valley State Bank at Fort Lupton and the First 
State Bank at Meeker—had decided not to open their re- 
spective institutions on that day. The dispatch added: 


The Platte Valley Bank showed resources of $127,768.31 and the Meeker 
Bank showed resources of $184,761.20. 


—~e—— 


The First National Bank of Alhambra, Calif., capitalized 
at $150,000, was placed in voluntary liquidation on July 25 
last. The institution was absorbed by the Bank of America 
National Trust & Savings Association (head office San 
Francisco). 

—_——_@—— 

Effective July 30, three Nevada banking institutions, the 
Tonopah Banking Corp. of Tonopah; the Nevada First Na- 
tional Bank of Tonopah, and the John S. Cook & Co. Bank 
of Goldfield were merged. Associated Press advices from 
Reno, Nev., from which the foregoing is learned, continuing, 
said: 


The Tonopah Banking Corp., which is controlled by, George Wingfield, 
President of the several Nevada banks, purchased the assets of the other 
two institutions and will maintain a bank at Tonopah. There will be no 
bank at Goldfield, scene at one time, 25 years ago, of one of the West’s 
greatest mining booms. 

Combined deposits of the three banks will amount to $780,000, Wing- 
field said. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market, this week, has been active, buoyant 
and higher. Public utilities and industrial shares have 
attracted considerable speculative interest and metal stocks 
have been in good demand at higher prices, and with the 
exception of a brief setback on Tuesday, the trend of the 
market has been uniformly higher. Some profit taking has 
cropped out from time to time, but this, as a rule, was 
quickly absorbed as many active speculative stocks forged 
ahead to new tops for the current movement. On Thursday, 
Amer. Tel. & Tel. was the feature of the trading as it moved 
briskly forward and crossed par, though it dipped to 98 
at the close. As the week progressed, the market gradually 
expanded and on Thursday the sales exceeded 31% million 
shares, the largest turnover in many months. Call money 
renewed at 2% on Monday and remained unchanged at that 
rate on each and every day of the week. 

The market opened irregularly higher on Saturday, but 
dropped off fractionally as the day progressed. Toward the 
close of the session prices again moved upward and a number 
of the popular speculative issues showed gains ranging from 
1 to 2 or more points. Railroad stocks were slightly off on 
the day, but industrial issues were stronger, United States 
Steel leading the upswing with a substantial gain. The 
turnover was large for Saturday as many traders decided 
to forego the usual week-end to participate in the rising 
market. The principal changes were on the upside and 
included among others such prominent stocks as American 
Sugar pref. (7) which advanced 3 points to 78, American 
Type and Foundry which moved upward 23% points to 20, 
Bethlehem Steel pref. which gained 314 points and closed at 
3154, General Railway Signal which rose 214 points to 16 
and Midland Steel pref. which showed a gain of 334 points 
at 5334. One of the features of the early trading was the 
large number of 1,000 share lots that appeared on the tape 
during the early part of the day. Among those turned over 
in large sized blocks were Pennsylvania Railroad, National 
Dairy Company, Union Carbide and Carbon, New York 
Central and Northern Pacific. 

Prices moved briskly forward as a sharp rally developed 
around the noon hour on Monday. In the early trading 
the market was somewhat unsteady due to profit taking, 
but this was gradually absorbed as the market turned up- 
ward under the leadership of United States Steel and 
American Tel. & Tel., both of which broke through to new 
highs for the current movement. Pivotal issues registered 
gains ranging from 1 to 2 or more points as practically all 
sections of the list participated in the advance. The prin- 
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cipal changes on the up-side were American Tobacco B, 
21% points to 69; American Woolen pref., 3% points to 2514; 
Atchison, 24% points to 324%; Columbia Gas & Electric 
pref., 5 points to 58; Detroit Edison, 2 points to 79; Eastman 
Kodak, 1%% points to 453%; International Business Machines, 
414 points to 79; Loews pref., 314 points to 61144; New York 
& Harlem pref., 454 points to 104%; Pacific Tel. & Tel., 
3 points to 7014; Pere Marquette, 3 points to 714; Union 
Pacific pref., 2 points to 55; United Gas Improvement pref., 
5% points to 67; Ward Baking pref., 2 points to 214; 
American Smelting pref., 2 points to 42; Anchor Cap pref., 
41% points to 4914; National Lead pref. A, 314 points to 
9834, and Brooklyn-Manhattan-Transit pref., 2 points to 56. 

Except for the metal shares, the market closed lower on 
Tuesday, the recessions ranging from fractions to 2 or more 
points Trading was quiet on the decline and the turnover 
was approximately 1,440,000 shares, which was very much 
lower than the dealings of the preceding day. The changes 
on the downside included Allied Chemical & Dye, 15% points 
to 575%; American Can, 1% points to 3734; American To- 
baeco, 214 points to 6514; Amer. Tel. & Tel., 2 points to 
8924; Atlas Powder, 21% points to 1014; Brooklyn Union Gas, 
3% points to 631%; J. I. Case Co., 2% points to 29%; 
Delaware & Hudson, 434 points to 49; Detroit Edison, 3 
points to 76; International Business Machines, 4 points to 75; 
Norfolk & Western, 514 points to 7814; United States Steel 
pref., 214 points to 6554, and Woolworth, 134 points to 3044. 

Trading was dull during the morning dealings on Wednes- 
day, but shortly after the noon hour stocks moved briskly 
forward, many prominent issues reaching new tops for the 
current movement, wiping out most of the recessions of the 
preceding day. United States Steel, Amer. Tel. & Tel. and 
J. I. Case wére the leaders of the upswing and there was a 
brisk demand for railroad stocks, particularly Atchison and 
Union Pacifie, both of which registered substantial gains. 
Auburn Auto also was a star performer as it moved sharply 
ahead. The outstanding gains for the day were Air Re- 
duction, 51% points to 4514; Allied Chemical & Dye, 6% 
points to 6314; Amer. Tel. & Tel., 7 points to 9614; Amer. 
Tobaeceo, 6144 points to 72; Atchison, 41% points to 3514; 
Auburn Auto, 57% points to 66; Brooklyn Union Gas, 534 
points to 6914; J. I. Case, 5144 points to 35; Consolidated 
Gas, 37% points to 49; Detroit Edison, 4 points to 80; 
du Pont, 3% points to 3034; Eastman Kodak, 45¢ points to 
491,: General Railway Signal pref., 95< points to 7414; 
International Business Machines, 514 points to 804; 
Norfolk & Western, 334 points to 82; Union Pacific, 6 points 
to 4914: United States Steel pref., 51< points to 71, and 
Woolworth, 214 points to 32%. 

For the first time in months dealings on the New York 
Stock Exchange e ceeded the 3,000,000 mark on Thursday, 
and while prices fluctuated back and forth to some extent, the 
market held a goodly part of its gains to the close. In the 
early trading, prices rose sharply as large blocks of stocks 
were picked up and many prominent issues registered new 
tops for the current movement. Amer. Tel. & Tel., for in- 
stance, crossed par several times during the session and 
closed at 98, with a net gain of 134 points. As the day 
progressed, some of the gains were cancelled, but a sizable 
number of the market leaders closed with substantial ad- 
vances. Among the outstanding gains were Allied Chemica] 
& Dye, 214 points to 66; American Can pref., 434 points to 
109; Central RR. of New Jersey, 314 points to 5014; Coca- 
Cola, 214 points to 92; Crucible Steel, 214 points to 14; 
Norfolk & Western, 2 points to 84; Union Pacific, 1% points 
to 5054; United Biscuit pref., 18 points to 93; Westinghouse, 
114 points to 27 34, and Western Union Telegraph, 234 points 
to 27. 

On Friday stocks moved briskly forward during the early 
trading and many new highs for the current movement were 
established all along the line. As the day progressed, profit 
taking appeared in many of the active issues and for a brief 
period prices wavered and the volume of trading slowed down 
while prices moved upward and downward during the rest 
of the day. A goodly part of the trading was in the pre- 
ferred stocks, American Car & Foundry providing the 
feature as it jumped from 331% to 39% and finally closed 
at 3614 with a gain of 4% points. Prominent stocks closing 
on the side of the advance included Air Reduction, 4 points to 
49; Allied Chemical & Dye, 3 points to 69; Bethlehem Steel 
pref., 314 points to 40; J. I. Case, 814 points to 4344; New 
York & Harlem, 41% points to 10914; Union Pacific, 234 
points to 5334; United States Steel pref., 3 points to 7434; 
and Woolworth, 1% points to 337%. The market was strong 


at the close with prices near their tops for the day. 
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Stocks, Ratlroad State Untted Totai 

Week Ended | Number of | and Miscell.|Muntcitpal & States Bona 

Aug. 5 1932. Shares. Bonds. For’n Bonds. Bonds. Sales. 
yn 910,850} $3,781,000} $1,418,000 $243,000} $5,442,000 
Monday-....--- 2,106,756 7,727,000 2,392,000 934,000} 11,053,000 
Tuesday ....... 1,439,270 7,198,000 2,208,000 835,000} 10,241,000 
Wednesday -.-.| 2,398,614 8,516,000 2,711,000 440, 11,667,000 
aaha adic 3,521,030 9,348,000 2,523,000 391,000} 12,262,000 
ines ie sate Seca 2,684,060 7,564,000 2,804,000 424,000} 10,792,000 
RS arin cc 13,060,580! $44,134,000! $14,056,000! $3,267,000' $61,457,000 

Sales at Week Ended Aug. 5. Jan 1 to Aug. 5. 
New York Stock 
Exchange. 1932. | 1931. 1932. 1931. 
encult ~~ 9 shares. 13,060,580 4,464,394 211,836,936 370,003,504 
onds. 

Government bonds._.| $3,267,000} $1,578,500 $448,813,050 $98,126,400 
State & foreign bonds_ 14,056,000; 12,384,000 470,935,100 490,393,600 
Railroad & mise. bonds} 44,134,000} 29,851,000 914,468,500} 1,088,315,700 
sé panne $61,457,000; $43,813,500 $1,834,216,650! $1,676,835,700 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtiladelphta. Baltwnore. 

Week Ended 
Aug. 5 1932. Shares. ,;Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday ........ 14,235 $1,000 15,806 $4,000 ee 
Monday - --.._--- 36,983 2,000 28 ,332 100 1,520 $17,000 
( 29,409 3,000 18,354 6,000 1,433 5,001 
Wednesday ..___- 33,984 6,000 30,961 2,000 1,540 18,000 
Thursday --...._- 50,113 8,000 35,436 3,000 1,882 37,000 
SN ca ex ane. FE: sameness ar 1,301 6,000 
ES Sikonccuen 172,697 $20,000} 133,889 $15,100 8,642 $83,000 
Prev. wk. revised_! 159,957 $40,050' 146,270 $39,500 10,079 $18,900 














THE CURB EXCHANGE. 


Under the impetus of a strong demand for public utilities, 
the curb market has gradually moved ahead during the 
present week and some impressive advances have been 
recorded all along the line. Oil shares have been in demand 
at improving prices and industrial stocks have shown 
moderate advances. Occasional bursts of profit taking have 
been in evidence and prices have, from time to time, shown 
considerable irregularity, but with the possible exception of 
the late trading on Tuesday the trend of the market has 
generally been toward higher levels. On Thursday the 
dealings were particularly heavy and the turnover was the 
largest recorded in many months. On Saturday interest was 
directed largely to the public utilities, which were featured 
by Georgia Power pref., with its gain of 514 points to 554. 
The outstanding strong stocks on Monday were Electric 
Bond & Share 5% and 6% pref. and Pennsylvania Power & 
Light pref. These were the center of interest during a 
large part of the session, the latter recording a gain of 95% 
points at 87. Strength in Electric Bond, & Share and 
affiliated stocks was the outstanding feature of the trading 
on Wednesday, the e-mmon surging forward 31% points to 
121% and establishing a new top for the current movement, 
while the cumulative preferred shares moved up 7% points 
to 37. Profit taking during the late trading cancelled part 
of the early gains on Thursday; nevertheless, advances in 
some of the more popular of the speculative favorites carried 
their prices up to the highest peak of the current movement. 
The strong stock of the day was Atlantic & Pacific Tea Co., 
which rushed upward with a gain of 12% points to 148%. 
Preferred stocks were also in demand, particularly those of 
the public utility group, which scored sharp gains all along 
the line. Singer Mfg. Co. with a gain of 724 points to 104, 
and Aluminum, Ltd., which closed with an advance of 5% 
points at 20, were also features of the trading. 

Dealings slowed up toward the end of the session on Friday 
due to profit taking, but most of the active stocks held their 
advances to the end. The outstanding features of the early 
trading was the continued strength of Aluminum Co., Ltd. 
pref. which had added 5% points to its previous gain as it 
closed at 2414 and Singer Manufacturing Co. which closed 
with a net gain of 2 points. The principal changes of the 
week were on the side of the advance and included many 
prominent stocks such as Aluminum Co. of America which 
forged ahead from 39% to 46% and Singer Manfufacturing 
Co. which surged forward from 9434 to 106. Other gains 
for the week were American Beverage, 6% to 6144; American 
Gas & Electric, 224% to 2544; American Light & Traction, 
15% to 1534; American Superpower, 2% to 334; American 
Gas & Electric A, 15% to 2; Atlas Utilities, 514% to 5%; 
Brazil Traction & Light, 834 to 95%; Cities Service, 3% to 4; 
Commonwealth Edison, 64 to 7014; Deere Company, 


7% to 11; Duke Power, 41% to 47%; Electric Bond & 
Share, 97% to 14; Gulf Oil of Penna, 3114 to 3544; Hudson 
Bay Mining, 1% to 24%; Humble Oil, 45% to 48; Inter- 
national Petroleum, 9% to 10144; New York Tel. pref., 
1094 to 1104; Niagara Hudson Power, 1134 to 13; x O. 
Smith, 1614 to 18%4; United Gas Corp., 1% to 1%, and 
United Light & Power, 3% to 3%. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





















































Stocks Bonds (Par Value). 
Week Ended (Number 
Aug. 5 1932. of Foretgn Foretn 
Shares). Domestic. |Government.| Corporate. Total. 
ED «dio a wuere 95,875] $1,826,000 $52,000 $75,000} $1,953,000 
Rs 159,245} 3,419,000 283,000 151,000} 3,853,000 
ore 125,020} 4,023,000 218,000 142,000} 4,383,000 
Wednesday ....._-. 225,145) 4,869,000 442,000 135,000} 5,446,000 
| re 318,150; 4,915,000 144,000 125,000} 5,184,000 
RP ee 281,475) 4,344,000 58,000 130,000} 4,532,000 
See 1,204,910 $23,396,000! $1,197,000 $758,000'$25,351,000 
Sales at Week Ended Aug. 5. Jan. 1to Aug. 5. 
New York Curb 
Exchange. 1932. 1931. 1932. 1931. 
gee of shares_ 1,204,910 1,073,602 27,755,035 72,241,218 
‘onds. 
DOMOMNG 6 ons cncccs $23,396,000} $14,318,000} $449,832,100] $554,442,000 
Foreign Government. 1,197,000 554,000|% 19,129,000 18,163, 
Foreign Corporate. --- 58,000 442,000 41,877,000 24,763,000 
ee eee $25,351,000! $14,314,000! $510,838,100) $597,368,000 











ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit., 
July 30. Aug. 1. Aug. 2. Aug. 3 Aug. 4. Aug. 5. 
oy St SL 174d. 17 3-16d. 17 3-16d. 17 7-16d. 
Gold, p. fine 02.117s. 5d. HOLI- 117s. 5d. 1178. 2d. 117s. 5d. 118s. 6d. 
Consols, 244%. 72% DAY 72% 72% 72% 72 
British 5%... .._- 101% 10134 101% 101% 
British 444% --102% 102% 102% 102% 102% 
French Rentes 
(in Paris)— 
eee Se 81.30 £0.90 81.50 82.00 82.10 
French War L’n 
(in Paris)— 
| a a 98.70 98.60 98.60 98.70 98.70 


° ‘ . - e 
The price of silver in New York on the same days has been* 


Silver in N. Y., 


per ounce... 26%c. 26 Ke. 27c. 26 %e. 26 %e. 27 %e. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Aug. 6), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 25.2% below those for the corresponding 
week last year. Our preliminary total stands at $5,427,- 
989,062, against $7,255,909,985 for the same week in 1931. 


a ee 


At this center there is a loss for the five days ended Friday 






































of 8.2%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Aug. 6. 1932. 1931. Cent. 

eS, RSPR oe ee SORE | $2,981,285,867 | $3,248,049,017 | —8.2 
RNS 2a rr ea a 180,290,050 243,170,232 | —25.9 
NG eke potaheaee | 218,000,000 297,000,000 | —26.6 
NT et ns See Se Ras *225,000,000 300,000,000 hae 
a ee | 48,993,258 80,103,518 | —38.8 
On ee ee ee 42,500,000 62,000,000 | —31.5 
OR A IE RIED Ra eT 78,025,000 106,335,000 | —26.6 
Pe eee ee ci |No longer will rejport clearings. 
GR oe ee le 76,100,533 94,696,191 | —19.6 
(ae RENE NS Weer el) ani apie 54,673,356 89,061,722 | —38.6 
(SS RE NERO TS 49,798,270 76,013,932 | —34.5 
I eee 68,043,746 56,574,862 | +20.3 
EE SE ee Sey etree, ee 21,599,198 31,568,747 | —31.6 

Twelve cities, five days.....-------- | $4,044,309,298 | $4,684,573,221 | —13.7 
Other cities, five days-.....-.-.------ | 479,014,920 | 648,569,830 | —26.1 

{—_——_ a — 

Total all cities, five days-.-...------| $4,523,324,218 | $5,333,143,051 | —15.2 
Ae CE. C50 GEE. nico nkwnsustncenent 904,664,844 | 1,922,766,934 —52.9 

Total all cities for week_---.-.-.----! $5,427,989,062 | $7,255,909,985 | —25.2 


*Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended July 30. 
For that week there is a decrease of 39.3%, the aggregate 
of clearings for the whole country being $4,063,494,049, 
against $6,698,301 ,298 in the same week in 1931. Outside of 
this city there is a decrease of 35.1%, the bank clearings at 
this center recording a loss of 41.9%. We group the cities 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
contraction of 41.6%, in the Boston Reserve District of 
52.1%, and in the Philadelphia Reserve District of 35.1%. 
In the Cleveland Reserve: District the totals are smaller by 
32.4%, in the Richmond Reserve District by 31.7%, and 
in the Atlanta Reserve District by 34.7%. The Chicago 
Reserve District suffers a decrease of 43.4%, the St. 
Louis Reserve District of 34.0%, and the Minneapolis 
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Reserve District of 27.3%. In the Kansas City Reserve Pricer Sa ac 
District the loss is 32.0%, in the Dallas Reserve District Description. — , . 
23.1%, and in the San Francisco Reserve District 38.8%. ines, | __38t. 20e8. = 
SUMMARY OF BANK CLEARINGS. Stocks, number of shares. 23,057,334) 33,545,650] 176,775,312| 365,539,110 
Railroad & mise. bonds-_!$123,803,000 $132,257,000! $763,249,300'$1,058,464,700 
Inc.or State, foreign, &c., bonds| 73,886,600! 78,284,500| 379,682,100] 478,009,600 
Week Ended July 301932.) 1932. 1931. | Dec.| 1930. 1929. U. 8. Govt. bonds...-.- 45,947,950| 8,333,700) 379,494.450| 96,547,900 
Seuss Muaien Stone ; $ al & $ : <a TRE 000 deemiincions $243,637,550 $218,875,200 $1,522,425,850 $1,633,022,200 
Ist Boston ....12 cities 198,195,358 413,875,542); —52.1 559, 854,14 598,595, ° ° > 
ond New York..12 2,533,379,791| 4,337,298,726| —41.6| 6,891,679,217| 9,944,092,296 The volume of transactions in share properties on the 
3rd Pbhiladelp’ ia —_ = 254,622,338 392,436,442) —36.1 496,841,729 591,053,773 T 7 cf a 
ith Cleveland...6 “| iezaca7| 2ra.ec.250| —324| 383,117,944] 472,369,281 © NOW peo i es Cae ey month since Jan. 1 for the 
6th Richmond. 6 “ 89,353,276 120,797,437| —31.7 162,819,598 195,542,407 rears s i i : 
6th Atlanta__--1] ” 63,296,626 96,908,013) —34.7 124,364,646 167,634,036 years 19 to is im icate In the following 
7th Chicago ...20 “* 269,843,704 476,994,541| —43.4 €80,689,141} 1,103,373,187 . 
aa ise... 5 “ 62,332,738 103,475,089| —34.0 156,423,538 184,964,719 1932. 1931. 1930. 1929. 
9th Minneapolis 7 “* 56,681,756 78,010,608| —27.3 102,489,446 140,332, 556 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
10th KansasCity10 “ 88,443,791 129,991,828} —32.0 182,258,961 254,218,179 = 
11th Dallas. --..- 29,288,457 f 5| —23.1 51,804,231 74,012,464 Month of January..-.-..-- 34,362,383) 42,503,382} 62,308,290} 110,805,940 
12th San Fran..14 “ 139,437,694 221 —38.8 2%,519,574 341,710,392 FOCGRY anncssas 31,716,267| 64,181,836} 67,834,100} 77,968,730 
ne oat RinGhin.suievess 33,031.499| 65,658,034| 96,552,040] 105,661,570 
:. Se 118 cities} 4,063,494,049| 6,696,301,298, —39.3 10,288,762,107/ 14,074,919,072 ee 
Outside N. Y. City_._.. 1,610,964.010| 2,480,824,593] —35.1| 3,561,967,658) 4,347,446,891 First quarter...| 99,110,149] 172,343,252, 226,694,430) 294,436,240 
ES 32 cities 224,553,678 260 ,684,666' —13.9' 313,406,006! 434,877,301 Stenth of AM. ss cncaceion 31,470,916) 54,346,836] 111,041,000} 82.600,470 
. HR OU. cacnastdetoed 23,136,913] 46,659,525| 78,340,030] 91,283,550 
We also furnish to-day a summary of Federal Reserve a ee 23,000,594] 58,643,847) 76,593,250) 69,546,040 
districts of the clearings for the month of June. For that Second quarter_| 77,608,423] 159,650,208] 265,974,280] 243,430,060 
month there is a decrease for the entire body of clearing Six months...-- 176,718,572| 331,993,460] 492,668,710] 537,866,310 
houses of 44.47%, the 1932 aggregate of clearings being Month of July.------------ 23,057,334| 33,545,650| 47,746,090! 93,378,690 
$19,318,502,525, and the 1931 aggregate $34,771,900,251. The follow: Tot aes 5 ths J 
In the New York Reserve District the totals show a decline _, ' 0 ", ae pm covers the clearings by mon 
of 46.4%, in the Boston Reserve District of 52.7%, and in SICe /an. on ° 
the Philadelphia Reserve District of 35.9%. In the Cleve- Ae ee CABARET. 
land Reserve District the falling off is 38.6%, in the Rich- Cleartngs, Total All. Cleartngs Outside New York. 
mond Reserve District 31.0%, and in the Atlanta Reserve TT Pere % ‘sae 1931. % 
District 35.8%. In the Chicago Reserve District the totals 
430f "4, ; : $ $ $ $ 
show a diminution of 48.8%, in the St. Louis Reserve  Jan__-!26,483,613,804|/39,676,379,908|—33.2| 9.799,279,675 14,375,919,731 —31.8 
* tet F . . er Feb-_- -|21,364,746,405|32,942,435,566|—35.1| 8, 146,220,677) 11,719, 161,974|—30. 
District of 36.2%, and in the Minneapolis Reserve District — yarei.|24517,396,666|39,301,344,645|—37.6| 8.907.952,306| 13, 132,959,663|—32.2 4 
of 25.1%. The Kansas City Reserve District has suffered  ,,. ., |72,365,756,875|111920 160,119| 86.3 |26,853,452,658|39,228,041,368|—31.6 : 
& decrease of 33.37%, the Dallas Reserve District of 34.77%, A 22,861,717,985|39,852,451,460|—42.6| 8,892,895,892/ 13,471,643,296|—34.0 
4 . 2 pr.-- ’ ’ ’ ’ . ’ . , , ’ ’ . ’ . 
and the San Francisco Reserve District 36.7%. May _ -|20.697.796,463|37,884,078,968|—45.4| 7,958.527,684|12.940,470,085|—38.5 
June- -|21,948,930,796|39,246,604,281|\—44.1| 8,047,063,895| 13,186,393, 159|—39.0 
July July In‘ .or July July - 
ioas. seat. po 1008. Fn 2d qu_|65,508,445,244/ 116983 134,709|—44.0/24,898,487,471|39,598,506,540|—37-1 
: . bal 
Federal roe Pits 3 ; ‘* 3 ; 6 mos_| 137874 202,119|228903 294,828|—39.0,51,751,940, 129|78,826,547,908|—34.3 
oston ..--14 cit 917,357,949] - 1,939,110,537] —62.7| 2,385,206,521| 2,689,456,002 “4 |—40 
2nd New York_.13 12,087,606,012 22,545,690,801 —46.4 30,471,567,665 41,128,281,975 July -- 19,318,502,525 34,771,900,251 Al 7,643,239 ,237 12,846,267 ,605 5 
8rd Philadelp'ial4 ‘ 1,228,214,227| 1,917,262,614| —35.9] 2,361,867,048/ 2,820,651,925 . ° nee 4 
ath Cleveland-.13 050,906,238]  1,386,096,692) —38.6] 1,875,643,918] 2,158,386,672 The course of bank clearings at leading cities of the country 
c ond .. ” 237, 1,980, —31.0 781,065,865 834,540,500 . . 
eth Atlanta-..-16 “ 322,607,616} 6181086.916| —36.8/ 625101.417/ eor'sen7oa for the month of July and since Jan. 1 in each of the last 
cago ...2 se 1,319,093,869| 2,577,598,436| —48.8} 4,100,408,436| 4,785,809,768 ; + sr . 
sth Bt. Louls.--.7 re Saal anceam| anal wekaesenl aenamiae four years is shown in the subjoined statements: 
nneapolisl3 ‘“* 314,889,124 420,314,706) —25.1 510,107,254 649,907,578 
10th KansasCity 14“ 621,525,890 781,804,765} —333] 1,067,106,577) 1,342,343,864 BANK CLEARINGS AT LEADING CITIES. 
11th Dallas. __-- 10 “ 224,591,241] 344,001,213] —34.7| 416,128,133] 550,376,257 July Jan. 1 to July 31——— 
12th San Fran-.23 “ 744,071,061| 1,175,375,383| —36.7| 1,490,378,577| 1,711.615,824 (000,000s 1932. 1931. ee. 1929, 1932. seat. “se man. 
omitted .) z $ t 
Te 173 cities} 19,318,502,525| 34,771,900,251| —44.4] 46,840,045,672/ 60,333,785,195 , | = ee 11 ss - poe 29 768 40,208 97,798 172, 002 219,666 268, 700 
Outside N. Y. City__--- 7,643,239,237| 12,846,267,605| —40.5| 17,071,821,303] 20,126,036,236 oO es 1,5 ° ,100 ‘012 12/689 918 21,126 
Eb cangsensieint 788 1731 2.151 2.374 6,509 11,653 14,204 15,028 . 
Canada---_.--- 32 cities! 1,104,468,356] 1,325,479,166! —16.7' 1,681,030,660' 2,197,393,119 Philadelphia -.---- 1,147 1,779 2,208 2,628 8,336 12,178 16,365 18,074 
aes 229 379 510 599 1,887 2,849 3,742 4,251 
We append another table showing the clearings by Federal Pittsburgh. ------- se oS SS eee oe fe 
Reserve districts for the seven months for each year back to 181 256 285 357) 1,284 «1,749 1,972 2,321 
1929: Baltimore ..-..--- 236 343 431 468 # 1,733: 2,347 2,883 3,037 
29: Kansas City....-- 279 401 583 755 1,957 2,700 3.782 4,228 
Cleveland 2 ephaah 287 464 6589 721 2.051 3,175 4.047 4,597 
New Orleans-_--.-- 98 164 177 16 817 1,246 1, 5 
7 rh pga 7 Months |Inc.or) 7 Months | 7 Months Minneapolis .----- 214 274 334 418 1,416 1,900 2,313 2,485 
1932. 1931. Dec. 1930. 1929. Louisville_....-..- 71 95 161 161 535 689 1,166 1,159 
SE nin ecomsttneies 261 516 727 4970 2,079 4,001 5,355 6, 
Federal Reserve Dists. $ $ % $ $ Milwaukee __-...- 64 105 135 170 499 732 923 1,055 
st Boston __..14 citles 7,541,309,111] 13,061,982,585| —42.3] 15,940,356,531/ 17,073,083,665 Providence 33 50 54 76 259 342 419 503 
2nd New York__13 100,909,535, 152] 176,231,774,425| —42.7|224,778,091,478 |274,349,073,047 a 90 148 184 214 685 1.066 1,301 1,372 
8rd Philadelp’ ia — 8,956,378,396! 13,112,005,932) —31.7| 17,446,740,154! 19,346,221,568 OS gegen ata 106 173 215 325 801 1 206 1.570 1/895 Z 
4th Cleveland..13 “ 6,285,080,216) 9,871,260,614) —36.3| 12,455,972,861/| 13,928,442,658 oe. 62 85 101 120 458 "614 "708 "851 ; 
Sth Richmond ..9 “ 3,286,373,189] 4,433,835,696; —25.9} 6,365,811,776| 5,590,673,308 Indianapolis panei 56 81 103 122 388 530 670 751 
6th Atlanta....16 “ 2,790,379,052| 3,915,335,891| —28.7| 4,988,813,053, 5,751,619,062 —_ 74 114 134 163 566 751 975 1,123 
7th Chicago -..27 ‘* | 11,094,710,121| 19,929,980,e92| —44.3| 27,362,918,570| 32,592,0:2,451 richmond... 277 101 145 189 181 782 1,027 °71,325 1,269 
Sth St. Louis...7 “ 2,789,093,844| 3,993,701,647| —30.2| 5,696,943, 426! 6,185,229,951 Memphis.......-- 33 50 69 80 307 "377 571 "634 
9th Minneapolisi3 “ 2,158,922,329] 2,955,987,934| —27.0 3,537,815, 151| 3,963,800,674 —— 95 140 169 233 702 968 . 1.205 1,547 
Lees eeneeaty 7 ‘* | 3,792,242,244) 6,351,052,618) —29.1] 7,184,634,565 8,064,890,033  frartrord_____.._. 33 51 65 92 251 353 "481 "602 
a11as - - _ - - ** | 1,843,725,297| 2,606,063,757| —29.3] 3,149,286,835| 3,850,259,763 , b ~~ = — mann : : 
12th San Fran..23  “ 5,744,955,093] 8,212,212, 688 | —30.0 10, 708,801,968 11,604, 486,382 oor Saree SEG. = = sl = _ ee waste wed 
ee 173 cities}157,192,704,644|263,675,195,079| —40.4/338,615, 186,288 402,299,622, 565 ay eta 17.781 31,071 48.884 56.635 145,318 246,157 315.968 377,588 
Outside N.Y. City.....| 59,395,179,366] 91,672,615,513| —95.2/118,949, 181,646 133, 599,771,594 Other cities.....-- 1,657 3,001 3,956 %.701 11.975 17,618 33,788 28.808 
; a i Total ell. -....-< 19,318 34,772 46,840 60,334 157,193 263,675 338,615 402,300 j 
Canada -------- 32 cities! _7,397,678,433! 10,105,572,547! —26.8! 11,810,175,623! 14,254,826,673 Outside N.Y. C._. 7643 12'846 17.071 20.126 59°395 91.673 118.949 133,599 1 
Our usual monthly detailed statement of transactions on We now add out detailed statement showing the figures 
the New York Stock Exchange is appended. Theresultsfor for each city separately for July and since Jan. 1 for two 
July and the seven months of 1932 and 1931 are given below: years and for the week ended July 30 for four years: 
Y T Y 
CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30. 
' ¥ 
(leteinds es Month of July. | 7 Months Ended July 31. } Week Ended July 30. ! 
Inc. or Inc. or rte | Inc. or q 
1932. 1931. Dec. 1932. 1931. Dec 1932. | 1931. Dec. 1930. | 1929. 
$ % 
First Federal Rese|rve District—|Boston— ' . % . . * 5, . 
Malne—Bangor Pana 1,889,706 3,032,244] —37.7 13,572,354 18,769,527, —27.7 355,177 619,531] —35.5 606,973 645,034 
eortland.--..---2- 81649.635 14,465,400] —40.2 67,592,840 94,116,829] —28 "2 1,608,713] 2,807,779] —42.7| 2,314.800| _ 6,397,804 
ass-—Boston. . . -- 787,797,113} 1,730,626,109) —54.5) 6,508,570,087| 11,652,592,291| —44.0|| 172,607,725, 377,000,000, —54.2| 515,000,000, 531,000,000 
» Fall River. -.----- 2,440,453 '010,345| —39.1 21,621,860 29,688,471] —27.2 483,961 731,109, —33.8 945,409 1,113,885 
» Talvoke...-------- 1,479,969 2,335,732] —36.6} 12,174,888 15,904,310, Rw ‘“aktees | eucnated ciel ~ exaweanel  ~ cane 
f Lowell -. aa idaialetiadal 1,439,837 2,159,489, —33. 3} 9,619,954 507,152| —33.7] 262,819 431,128) —39.0 505,569, 1,181,419 
; New Be tord iced 2,341,127 3,593,934] —34.9 18,850,384 2 119,255| —30.5 464,87 663.726) —30.0 959.025 1,042,050 
Springfield ...-..- 13,352,591 19,125,997; —30.2} 100,201,887 137,433,564] —27.1 2,481,199] 3,781,066] —34.4/ 4,610,122; 5.451.220 
PL in ieee 8.716.423 13,273,793| —34.3 66,307,681 88.799,.861| —25.3 1,563,382] 2,419,957| —35.4| 3,060,091; 3,766,858 
New Hanford ----) 32,545,412» 51,336,410, —36.6| 250,689,743) 353,197,198] —29.0 8,584,032} 10,714,081| —19.9} 13,581,294) 21,346,131 
New Haven....... 17,740,887| 33,504,021] —47.0| 164,546,099} 2131064125) —22'8 3,365,832) 5,522,446) —39.1/ 6,503,468] 8,780,155 
peo’ si Tata 4,313,400 8,360,100) —48.4 34,560,500 he RY Bocas Bvosare Succ 4 Wiekedeel ° “Gees 
. 2 bones... 32,676,700] 50,387,400} —35.1] 259,044,900] — 341,992/100) —24/3 6,038,900} 8,758,300) —31.0} 11,018,000} 16,973,700 
. H.—Manchester_- 1,974,696 2,899,563) —31.9 13,955,934 17,790,902) —21.6 378,748 526,419, —28.1 749,391 897,526 
Total (14 cities)....] 917,357,949] 1,939,110,537, —52.7| _7.541,309,111 15,001,062, 685| —42.3|| 198,195,358] 413,875,542) —52.1 559,854,142, 598,595,782 
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Month of July. 7 Months Ended July 31. Week Ended July 30. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
$ $ Te $ 3 % 
Second Federal Re|serve District|—New York— 7 s ° $ % $ $ 
N. Y.—Albany-.-...-. 24,808,552 30,273,401; —18.1 168,250,754 194,992,086) —13.7 4,481,038 6,021,976] —25.6 8,417,569 6,568,746 
Binghamton -.-.-- 3,601,332 5,409,990} —33.4 25,652,491 35,383,448] —27.5 763,456 1,086,299] —29.7 1,646,388 1,879,628 
eae 106,192,833 173,077,293} —38.6 801,119,855| 1,205,720,644| —33.6 22,729,091 35,512,162] —36.0 48,132,090 69,304,629 
martina, ee = 142,067 4,579,481] —31.4) | 23,975,683 32,252,193} —25.7 502,269 781,011} —35.7 924,488 1,129,762 
Jamestown. ....... 2,439,610 3,616,311} —32.5 18,500,241 29,265,039) —36.8 392,224 597,309) —34.3 1,083,821 1,257,887 
Re 11,675, 263,288] 21,925,632,646| —46.8] 97,797,525,278|172,002,379,566| —43.1||2,452,540,039|4,217,776,.705| —41.9|6,726,774,44919, Ta. 472,181 
Rochester-_-....-. 29,285,377 44,552,410) —34.3 226,413,064 301,536,635) —24.9 4,903,800 7,538,873] —35.0| 10,213,166 7,514,863 
Syracwe.........<. 16,695,400 26,334,672| —36.6 119,433,208 154,030,489} —22.5 3,024,499 4,133,530] —26.8 6,363,955 13°883-485 
Conn.—Stamford__.-- 9,915,182 16,789,961, —40.9 82,060,846 100,871,028] —18.6 2,002,688 2,754,738] —27.3 3,493,084 4,704,403 
N. J.—Montclair-_..- 2,848,741 3,155,404) —9.7 17,476,120 22,643,372] —22.8 767,727 484,320) +58.5 622,767 1,113,605 
eR RE 89,103,719 131,403,314; —32.2 700,669, 144 950,919,009] —26.3 16,058,890 26,533,050) —39.5 40,126,697 33,654,654 
Northern N. J..--- 119,952,313 174,041,039) —31.1 888,227,401} 1,152,716,110| —22.9 25,214,070] 34,078,753] —26.0| 43,880,743} 65,608,453 
EE 4,357,598 6,824,829] —36.2 4u,231,067 Geena: “"GR4) « Satiacnee. Diédeoenn ek einen wag? 
Total (13 cities) _.._|12,087,606,012,22,545,690,801| —46.4/ 100,909,535, 152|176,231,774,425) —42.7|/2,533,379,791|4,337,298,726| —41.6/6,891,679,217|9,944,092,296 
Third Federal Reserve District}|—Philadelph ia— j 
Pa.—Altoona -..- 2. 1,435,728 2,653,283) —45.9 13,798,727 24,196,587) —43.0 329,385 575,151] —42.7 1,310,510 1,532,527 
Bethlehem __.-..-- 9,106,271 17,828,720] —48.9 77,325,366 104,451,943} —26.0 e2,059,257 3,705,631] —44.4 4,785,820 5,781,500 
CE ac cemnnin ots 1,891,466 4,031,561) —53.1 13,469,940 27,658,752) —15.1) 312,404 953,436] —67.2 1,124,574 1,261,785 
Harrisburg. __...-- 10,790,127 15.716,360) —31.3 75,513,216 SR eS a are ee Ser es ing ee Seen Sem eer 
Lancaster........- 4,839,749 9,171,098; —47.2 36,869,620 69,978,109} —47.3} 1,120,102 2,531,206 —55.7 1,804,080 2,068,610 
ION aise meres 1,314.043 2,434,587| —465.0 11,258,572 Fy ee S| eee ea Sacks week! <wimcwey) elenain o 
Norristown ...._.- 1,925,202 _3,042,410) —36.7 13,832,753 19,980,699 —30.5 IS Ey ee eRe en la ee ee es 
ee - examen 1,147,090,000} 1,779,300,000) —35.5| 8,336,000,000 12, 178, 500,000; —31 6} 243,000,000} 371,000,000} —34.5| 470, 000, 000} 558,000,000 
SS a 8,792,650 13,280,180) —33.8 71,216,719 .770,759| —23.2 1,637,431 2,630,678| —37.8 3,336,586 4,304,991 
Scranton _........ 9,622,909 18,771,152} —48.7 74,692,148 131,198,881} —43.1! 1,966,765 3,888,738] —49.4 5,551,381 6,681,366 
Wilkes-Barre_____- 7,309,330 13,404,629, —41.7 54,354,300 94,158,026] —42.3) 1,407,496 2,641,823) —46.7 3,397,920 4,248,794 
, ae 5,213,752 7,734,634| —32.6 36,920,335 54,321,248] —32.0) 971,498 1,506,779} —35.5 1,929,858 2,460,491 
N.J.—Camden-_-_--__- 3,373,000 6,518,000, —40.6 33,919,000 54,969, 000] “an  #eansscual > Seteanne “uh. - ensevteeal. eeeene te 
BE ficwbwwens 14,600,000 23,376,000} —37.5) 107,207,700 135,743 600} —21.0 1,818,000 3,003,000] —39.5 3,601,000 4,713,709 
Total (14 cities)____| 1,228,214,227| 1,917,262,614| —35.9| 8,956,378,396) 13,112,005,932] —31.7|} 254,622,338] 392,436,442) —35.1) 496,841,729) 591,053,773 
Fourth Federal Re serve District; —Cleveland 
Ohio—Akron__....-- 41,662,000 12,468,000; —86.7 12,889,000 98,174,000) —86.9 313,000 2,345,000} —86.7 3,902,000 7,280,000 
2 ee eee b b b b b b b b b b b 
Cincinnati... .-. 180,528,367 251,429,656} —28.2 1,284,172,220} 1,747,377,007| —26.4) 42,050,221 49,444,785) —15.0 52,338,050 70,958,196 
Cleveland......... 287,395,339 464,048,255} —38.1] 2,050,574,067| 3,175,052,260| —35.4!| *63,000,000 93,321,253] —-32.5} 122,191,223] 157,766,527 
Columbus_-.....-- 31,254,100) 53,893,600) —41.8 238,582,500 391,890,100) —39.1) 6,188,400 11,493,500) —46.2 14,886,100 17,609,400 
Hamilton. __-.-.-- 1,914,883} 3,451,522) —44.5 14,182,535 ee | aR: eae eae Oke GSOEY  auceeash cee emapee 
aS re 514,000 1,309,261] —60.7 4,054,084 RESO A ae ee Pa ae ele Clude st” -coceswesh .o- Wneeeane 
SS c3,941,361 6,913,044| —43.0 23,419,118 45,685,569) —48.7 832,704 1,361,521] -—38.8 1,724,193 50,402 
Youngstown_____. b b b b b b b 
Pa.—Beaver Co__.__ 964,102 1,683,782} —42.7 6,311,620 ON ee ae See a a casa _ Weeabadadl 0 atone 
(Pees 357,299 625,771; —42.9| 3,125,785 Pee “WE  —idtadeeeh” sesinhnat —: abewenee? | Sbedarenm 
Greensburg__..___ 1,486,193 4,129,167} —64.0} 9,175,082 Oe ee eee Re eee ED Se ee oe 
Pittsburzh....-... 330,351,402 568,323,012) —41.9| 2,553,834,663]) 4,216,565,775 —39.4 71,910,112} 114,696,191 —37. 3] 188,056,378, 222,524,757 
Ky .—Lexinzton_—___- 3,745,321, 5,052,364| —26.0) 33,942,954 SiAED SE. —OSN. -wsddacnd  . secaedcs Site! webpeselh. * eaaceene 
W. Va.—Wheeling_-- 6,711,866 12,558,688) —46.6 50,817,188 S56. G00) —E6:5 |. dseckensl —  aenwtvae sicee aaesceal’ . (shana 
Total (13 cities)___- 850,926,238! 1,385,896,632| —38.6| 6,285,080,816) 9,871,260,614| —36.3 184,294,437| 272,662,250) —32.4| 383,117,944; 478,389,281 
Fifth Federal Rese|rve District—|Richmond— 
W. Va.—Hunatington- 1,453,514 2,450,852) —40.7 12,254,985 19,273,685) —36.4 272,973 470,821; —42.0 955,960 1,148,861 
Va.—Norfolk....._- 11,803,000 16,555,260} —28.2 83,610,783 107,752,402) —22.4! 2,109,000 3,578,931| —41.1 3,994,423 5,066,134 
Richmond... __.-. 101,170,939 144,747,754) —30.1 782,057,836! 1,027,428,322); —23.9 21,174,334 29,067,768, —27.2 38,238,000 41,616,000 
N. C.—Raleigh-.-.-- 2,370,879 7,322,786] —67.6 20,649,629 SR 107.088 =O0.4  asdswavel” “A wadawsas aceck. edesanet ee 
8. C.—C harleston.._ 2,775,862 7,322,552) —62.1 24,534,205 52,528 ,236| —53.3} 554,727 1,323,000} —58.1 1,505,375 1,749, 517 
Columbiaa_____._- 3,149,626 8,286,933) —62.0 27,807,276 ee | ene a een Rae ee Bee kee 
Md.—Baltimore_--_-- 235,920,435 342,685,782} —31.2] 1,732,534,890) 2,346,941,039 —26§.2) 50,752,495 77,541,861| —34. 5 95,415,405 119,584,974 
Frederick._______. 942,214 1,721,811) —45.3 400,349 Se SAG OST SOOT) ecscexcnl ‘sawsanca a Aa ORR) Sais ine) Lt, 
Hagerstown -----_- b b b b b 7 b b b b b 
D. C.—Ww ashington- - u 76,646,111 100,887,167) —24.0 595,523,236 750,681,265] —20.7) 14,489,747 18,815,056) —23.0 22,710,435 26,376,921 
Total (9 cities) _.... 436,237,580} 631,980,847) —31.0} 3,286,373,189! 4,433,835,896 —26.9) 89,353,276) 130,797,437] —31.7| 162,819,598) 195,542,407 
Sirth Federal Rese|rve District—|Atlanta— | 
Tenn.—Knoxville- -_- *12,500,000 14,686,231} —14.9 80,840,15 67,186,231} —20.3' 1,815,765) 3,255,090] —44.2 2,000,000 2,612,930 
DeeGIe. « « camina 29,576,243 50,414,147; —41.3 274,947, 473, 396 442,458] —30.6 6,995,909) 9,197,817| ——23.9 19,887,987 22,287,824 
Ga.—Atlanta......- 107,000,000 150,958,303 —29.1 853, 975, 000, 1,108,773,577| —23.0 20,700, 000) 29,300,000) —29.4 37,616,075 52,077,071 
DE. - . ccounwe 2,597,231 5,591,633| —53.6 25,128,305) 40,910,482) —38.6 498,759) 1,059,157) —52.9 1,235,298 1,567,499 
Columbus-_.--.-.-- 1,500,786 2,785, 532 —46.1 13,924,412 Se Ee a | re eee, ee eee peee isu epesesest  Gueene 
Maem. 1,945,160 3,054, 493) —36.5 15,107,592 24,505,980] —38.8 301,601) 548,329) —45.0 1,466,652 1,506,510 
Fla.—Jacksonville _.- 29,171,616 46 ,054,933| —36.7 291,701,650} 382,789,918} —23.8 5,856,261) 8,649,355) —32.3 9,787,381 12,363,370 
ee 3,497,889 5,646,742] —38.1 35,237,852) 47,439,973) —25.7'| -------- | EL EE, * aa Pe GR eee 
Ala. tities wel 33,956,909 54,436,834) —37.6 277,469,230) 418,476,094) —33.7 7,168,910 10,486,722} —31.6, 14,037,702 21,673,023 
RR ere tae 3,071,371 5,268,284| —41.7 26,688,078! 42,460,996) —37.1 594,792 1,032,096 —42.4) 1,632,678 1,902,764 
Montgomery _-_-__-. 1,669,366 2,855,222 —41.5 15,263,246 Se TO mat ‘cedkucac mavens wawe’ toemina ° «ae 
Miss.—Hattiesburg - - 2,897;000 4,936,000 —41.5 22,273,000 Si ee Gee Ret dewstess i watden re eer) ae ttt 
I 4,243,517 5,825,562; —27.2 28,160,714 44,435,962) —36.6) 541,433 844,000} —35.8 1,437,076 1,787,000 
Meridian._______. 847,316 1,373,813] —38.3 8,812,647 11,644,708] —24.3]/| -------- PREG AK ea nace. a = === 
Vieksburg........- 409,585 521,836) —21.5 3, 5 7,236 4,391,018 —19 0} 60,072 60,844) —25.7 135,708 250,527 
La.—New Orleans- -- 97,723,627 163,667,341) —40.3 817,272,4¢ 30 1,246,173,772| —34.4| 18, 763, 124 2,452,603 a 2 +2) 35, 127,889 49,605,518 
Total (16 cities) ____ 332,607,616 518,036,916} —35.8| 2,790,379, 052 3,915,335,891| —28. 7| 63,296, 626 96,908,013 —34.7 124, 364, 646 167,634,036 
Seventh Federal R|eserve Distric t—Chicago —| i 
Mich.—Adrian____-- 402,435 728,368} —44.7 3,592,910 5,179,150 —30.6} 61,476 116,251 —47.1] 156,061 237,108 
Ann Arbor....-..-- 2,458,760 3,301 :901| —25.5 18,832,055 25,561,850) —26.3 364,341 595,482| —38.8] 889,177 641,721 
ae al 260,603,838 §15,571,352| —49.5| 2,079,229,107] 4,001,313,119] —43.0}| 55,471,931) 111,856,581) —50.4) 154,447,957 210,441,327 
Flint- ee 4,234,198 9,005 469) --53.0 40,211,295 68,357,435| —41.2 el LS ht aga “2 oat <esecrncl  <"susaw= 
Grand Rapids_-_- “ 10,042,264 %. 932,687| —47.0 87,488,131 140,235,434] —37.6| 2,127,094 4,182,801; —49.1 6,490,670 9,509,926 
1,909,851 3,435,941) —45.2 16,547,671 25,395,290 —34.8] DS od eee att ee . eee eo 
Lansing ..___.-.-- 6,542,375 12'889.6 52| —49.2 os. 381,235 86,449,512| —47.5} 1,195,900} 2,340,028] —48.9 2,881,073) 4,028,793 
Ind.—Ft. Wayne---- 3,970,911 7,470,456} —45.8 ,523,371 73,524,094] —54.4! 1,733,889} 1,464,178] +18.4 2,630,034 4,075,584 
SO ae: 6,020,136 14,532,278} —58.6 50.6; 20,293 113'004,285 oi St we db tes y Ye i aaa -a------ 
Indianapolis ..-..-- 55,057,000 80,930,000! —30.7 387,961,151 530,146,000] —26.8! 10,793, 000} 14,055,000) —23.2 19,550,000 25,901,000 
South Bend... -- 4,232,732 4,933,399] —14,2 38,250,142 59,235,295] —35.3 738 .793| 887,670) —16.8 2,036,144) 2,913,976 
Terre Haute-_.-.--.-.- 14,343,168 22,323,324) —35.7 99,953,134 138,158,126] —27.7]| 2,578,949) 3,647,692! —29.3) 4,023,455} 4,983,400 
Wis.—Madison_-_--.-- 3,013,623 9,796,982) —69.2 35,192,337 73,291,884] —52.0}} ------ ‘| SE ae ae wen--| | ---=-n0e 
Milwaukee. -...._-- 63,977,297 104,540,976) —38.5 499,088,279 732,232,753| —31.8} 11,342, — 19,159,812; —40.8} 25,128,489) 35,734,459 
Oshkosh. .........- 1,733,042 2,570, 937) —32.6 13,387,512 19,769,795] —32.3)| = inal gene] ant 
Iowa—Cedar Rapids. 2,941,539 11,812,539} —75.1 22,918,973 80, 648, 586| —71.6 524,462 2,590,646) 75.4 2,635,609! 3,349,949 
Davenport. -_--.---- 22,162,165 84.266, 134| —73.7 157,736,542 375,572,724| —58.0 | gone -|  zannnnne 
Des whe aes 21,702,977 28,841,856) —24.8 157,987,426 206,755,716] —23.6]! 4,061,673! 5,142,525) —21.0) 7 sail 5,094,235 
1ows Clt¥-..-6=<00 b b b b b b b te i, ee _b 
ke ee 9,173,631 18,452,026) —50.3 75,522,984 22,047,464) —38.1) 1,757,065) 3,725,000| —52.8) 5,617,774) 6,924,714 
Waterloo -.-.--- be. f $.051,103| -«<-- 8. 463,026 24,577,210) —65.6| f 558,253 va 1,044,717 1,430,026 
nois—Aurora -.-.- 773,645 3,519,429] —78.0 2,163,338 % 26,813,703} —54.3) ee . ares == — == ~~~ wna enw nae 
ge mene ae SER. 3,747,278 6,052,698| —38.1 30/508°453 46,729,749 —34.7| 801,715) 1,207,859 —33.6 1,924,051 2,150,864 
Chicago ...--.---- 799,227,589) 1,576,503,854| —49.3) 7,012,174,200] 12,688,930,217 —44.7| 172,026,003} 299,146,204); —42.5 632,911,831) 773,372,232 
EES a 1,920,949 4,199,209] —54.3 17,396,793 28,667,918] —39.3) 461,935 784,370| —41.1 1,144,390} 1,193,011 
ae 9,330,093 12,906,868) —27.7 75,120,324 100,599,669 — 25.3) 1,770,022 2,521,066) 29.8 4,047, 099) 6,247,969 
Rockford. ....<cs< 2,085,890 6,586,995} —68.2 24,611,416 67,142,744] —63.3) 539,900 1,307,078) —58.7 2,755,782) 3,474,790 
Springfield. ...-.-- 6,486,478 10,391,964! —37.6 50, 537, 980 69,641,170) —27.0 1,492,663 2,167,045) —31.1 2,990,243 1,668,103 
Total (27 cities)-.--| 1,319,093,869] 2,577,598,436| —48.8] 11,094, 710, 121] 19,929,980,892| —44.3|) 269,843,704) 476,994,541) —43.4) 880,589,141)1,103,373,187 
Eighth Federal Re|serve District|—St. Louis— 
Ind. Ibvanevilie SES. b b b b b b b b b . b b 
New Albany--.---- 361,124 1,139,387) —68.3 3,457,458 8,090,903) —57.3 47,200,000 76,300,000 —38.1 109,800,000 133,800,000 
Mo.—St. Louis-.---- 229,130,718 378,866,262) —39.5| 1,886,697,716| 2,849,111,982| —33.8 14,486,307 17,715,646) —18.2 31,594,792 33,063,116 
Ky.—Louisville ----- 71,387,482 95,332,349 —aeet 596,901,068 ace “antes -2e4 ee “gy Glbe seers Be os - 
7S eee b b 
a ae eae *4,500,000 5,360,799| —16.1 Bayt oft 08.088 —i4 6,152,707 8,687,547| —29.2 13,576,404 16,099,033 
—) yhis_..- 33,221,814 49,561,546) —35.0 6,648, 6,840,080} —18.6)) = --------| e-~--=-- a 
PS poca  aai 505,531 702,035] —23.0 3,492,073 4,801,452) —27.3 123,152 132,778, —7.2 231,085 440,706 
CR ean es 2,275,049 3,814,923) —40.4 17,305,630 24,417,054| —29.1 370,572 639,118) —42.0 1,221,257 1,561,864 
Total (7 cities)....-. 341,381,718 534,777,301] —36.2| 2,789,093,844| 3,993,701,647| —-30.2 68,332,738] 103,475,089) —34.0) 156,423,538] 184,964,719 
a Pa | 4 — 





































































































































































































Financial Chronicle Aug. 6 1932 
CLEARINGS—(Concluded.) 
Month of July. 7 Months Ended July 31. Week Ended July 30. 
=" Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dee. 1930. 1929. 
$ 8 % $ $ % $ $ % $ $ 
Ninth Federal Resjerve District|—Minneapoli|s— on 
Minn .—Duluth-..--.- 9,654,013 17,242,118) —44.0 65,872,349 125,777,613) —55.6 By grr Pith ys pe y | By ryt 9,824,734 
Minneapolis...---- S13 ee ee oe a Lee ae a ey 907, veel, ° on 97,274,085 
Rochester.......-- 76,85 , . —37. ’ ’ , . ee Ld | let tad dk ME tele adadetn meni a1osn kay] 9 cteorce: 
— 61,896,496 85,077,559) —27.2 458,380,737 614,359,924| —25.6 See ose Bye <i a ie 24,795,600 
No. Dak.—Fargo- - 6,996,239 8,402,059) —16.7 52,397,41 57,987,518) —9.6 1,412,7 ’ ’ . , , 2.008.013 
Grand Forks. ---.-- 4,812,000 yee yr ery eg a7 ed tae ‘any | Swheneeey 6 aa minidiotaas 
Rn siskien cmckslnwe 737,000 1,242, —40. ¢ ¢ 6769,997| —35.3)) eee ~----| 0 ween ne eect ceteeees | lCLeemie 
8. ena bom engages 2,540,858 rege “a pag lps aesicos =a 562,417 671,202) —16.2 925,637 1,121,576 
Sioux Falls__-.---- 3,302,537 6,673,608) —50. ,537, 717,76 6)) 0 --------| ea ------ Secnl Sohesene ho okee 
Mont.—Billings sb aianad 1,169,232 get wg gH gegen =Z7 215,865 397,606) —45.7 495,072 698,548 
Great Falls_...-.. 1,734,199 3,370,29 . - : ¢ + ee Le) | Ld EE dll tad ——<t 8 sesetpee ie 
OS rae 7,394,500 10,612,170 30.3 51 553 78,652,258; —35.1 1,586,985 2,132,926) —25.6 3,020,994 4,610,000 
Lewistown. ...-.-- 161,192 18,396} —26.2 1,257,483 1,852,637| —30.5)| --------|  -------- Saee) - essscere], .. UC 
Total (13 cities) .--- 314,889,124 420,314,706) —25.1| 2,158,922,329| 2,955,987,934| —27.0 56,681,756 78,010,608; —27.3| 102,489,446 140,332,556 
Tenth Federal Resierve District;—Kansas Cit|\y— 
Neb.—Fremont - .. - - 639,445 1,245,035| —43.6 5,558,478 8,474,783] —34.4 109,382 195,926) —44.2 310,750 479,821 
—£7.4 4.897.532 11.375.177| —26.9 97,682 270,087, —63.8 492,140 635 754 
pO eee 556,877 1,307 ,458 57. J Dé ,o75, 2,383°356| —48.4 3.092 385 - 
7 7 2 hateteresae atid 7,139,267 12,572,093] —43.2 60,739,699 89,635,059) —32.2 1,229,058 90°466'451| 40,11 41°234.001 4,500,000 
come RAE era 89,611,930 147.536.005 — 90.2 a 1.065.930.8397 a7 18,257,404 1465, 324, 47.995.825 
n.—Kansas City-- 7,733,874 2,380,6 ome ,992,535) 21.4], --------] 0 een nn--- oe wre ee 
| SRE vlog O'115;133| 11,548,155| —35.8 56,575,951 85,523,485 — 33.8 1,275,530 penn, —30.6 Hyogo 4,758,239 
aa Weta oI nett] 6 “Tgenbes] 40m . tooeeess] Issisger| $87) wceeeee| owen cc) 
o.—Joplin....._-- 1,097,110, 993, — 084, ,214,981| —-33.7]/|  --------| | -------- Pet Eaten ame te TS 
Kansas City... _-- 278'5%7.932| 401.470:091| —30.6| 1,957,487,836| 2,699,856,239| —27.5|| 60,325,221 $1,077,551 — 35.8 = i: ae 175,332,432 
St. Joseph____-__- 10,478,000' 18,020,305 a4 Reger eee 000.083 30.7 2,219,928 »742,333' —40. 8,109,021 
Okla.—Tulsa__._-- 18,036,412 3,529,156] —23. 35,147, ,355,079; —29.7}| --------]| -7------ cetet setewemee es 
Colo.—Colo. Springs. 2,799,275 4,559,006| —33.6 21,943,064 30,286,179! —27.5 583,895 762,918) —23.5) = 1,213,117 719,054 
OE cee 74,332,873| 113,745,075| —34.7 566,248,636 751,107,796| —24.6 ae 1 t 828 59 9 1 268 391 . 
3 | eRe 2,978,173 6,649,286) —55.2 24,174,319 38,306,197| —36.9 455,939 135, . 268, 1,578,062 
Total (14 cities)....| 521,525,890] 781,804,765| —33.3] 3,792,242,244| 5,351,052,818| —29.1|| 88,443,791] 129,991,828) —32.0) 182,258,961) 955 918.179 
Eleventh Federal |Reserve Distr|ict—Dallas— 
Texas—Austin..--.. 2,684,945| 6,140,584 6-2 ay 240.208 48,190.931 4 440,002 1,005,639) —56.2 1,106,715 1.776.712 
eaumont...___-- 2,234,147 6,458,480] —65. 27 ,856,67 ,031,388|] —40.8}} -----.--] | -------- weed wrasenwef 
Delias TARE THE 98,099,022 ee -= 4 gee 1,069,295,553 —s7 21,550,595| 27,183,041] —20.7| 36,578,722 45,595,268 
a ee 9,049,190 17,527,998} —48. ,594,6 3,822,643] —47.4)) --------| -------- ---- cucewon=| 8 sl eeeeee 
Fort Worth. _.._-- 21,520,229 31,219,652; —31.1 168,433,533 229,174,712) —26.5) 4,326,782 5,647,392) —23.4 7,635,805) 18105,014 
Galveston...._..-- 7,893,000 9,108,000] —13.3 63,637,000 75,185,000| —15.4} 1,583,000 1,885,000) —16.0 2,630,000 4,310,000 
ID eS aie se 71,751,540] 111,116,527] —24.4 587,585,832 836,297,780} —29.7|| 9 --------]  -------- e---] 0 -------- pest amie 
ae Arthur.<....- 904,620 1,971,463| —54.1 5.387.904 14,447,240) —84 a ia Sorel | ssenedenf ee 
Yichita Falls....-. 2,200,000 4,650,000| —52.7 .281,000 36,825,000} —53.1) Reet eRe ~---~--- a ee Eee he 
La.—Shreveport_---- 8,254,548 13,648,278| —39.5 72,215,593 108,857,520) —33. 7| 1,388,078 2,367,973} —41.4 3,862,989 4,225,470 
Total (10 cities) _.-- 224,591,241 344,001,213) —34.7| 1,843,725,297| 2,606,063,757| —29.3 29,288,457 38,089,045) —23.1 51,804,231 74,012,464 
| 
wee Federal Reserve Distric|t—San Franc\isco— 12, 519, 540) pee - al 
ash.—Bellingham_- 1,584,000 2,987,000| —47. 5 490, —38.¢ --------| | -------- oo ee oe Me 
«tps ag, EE 94,851,395| 139,731,898) —32.1 701,535,592, 967,816 ‘064| —27.5,| 18,878,451) 27,699,396 —31.8 35,105,996) 509 805.977 
Spokane. ___....-. 22,399,000 41,094,000) —45.5 178 "23, 000 279,426,000; —36.1) 4,336,000 7,658,000) —43.4 9,148,000) 31'254'000 
BS cc cies 1,755,721 3,190,745) —45.0 13,413,329 25,814,208} —48.0) 306,340 629,269} —51.3 648,620 1.209.862 
rame~eten SKE 3,761,730; 6,323,401) —40.5 a.308;787 39. 386. 014) —26 7 cause) aeeence® Sant ea aatpteet. ene oe 
regon—Eugene_ ---- 413,249 1,238,000] —66.6 ,789,575 rey + ee” teary ge meena ER Re, ae Ce saci necks 
epertend Dibarisiba based 69,845,644) 121,388,048) —42.5 547,266,168 839.607.333 5 13,831,408} 22,737,516] —39.2| 30,667,370) 37 630,598 
tah—Ozden____..- 1,859,706 4,568,680) —59.3 13,447,575 “60460 =E0.6 sciucnedl _seeeesen Re Ge aoe MR Bain nce 
Salt Lake City __..- 37,244,444]  61,287'885| —39.2|  2841013/226|  428°570.577/ —33.7| 7,074,318} 11,830,383} —40.2| 16,460,707} 18 617,782 
Arizona—Phoenix_--- 6,183,355 13,013,608, —52.5 68,096,253 OB.C74.608| —S1.0),  eecceecnl.  eeeene-- wean | omeeteeseany (oan seein 
Calif.—Bakersfield_ -- 2,879,815 3,903,924) —26.2 21,092,099 29,324,343] —28.1/| --------| = -------- ES, PR ee RPS Ta ese 
eS 12,914,184 17,175,838} —24.8 104,299,199 117,365,575) —11.1j) = ~-------| ~~~ ---- - Sats eRe OE Mencia 
Long Beach. -____-- 12,131, "632! 23,384,652) —48.1 98,185,537 174,156,712 —43.6 P 2,396,336 4,163,686} —42.4 6,285,439 8,300,234 
Los Angeles____..- No longer will report clearin'gs. ¥ | No longer will report clearjings. 
ee 1,756,707 2,971,267| —40.9 12,553,807 5.006507 —$04All  aecceecal = s<seeeus tee | paeepabel) «loess 
Pasadena. ____._.- 10,981,615 19,614,473] —44.0 104,781,612 152,063,107} —31.1} 2,015,831 3,559,181, —43.4 5,076,617 5,490,446 
Riverside. -_...-..- 2,759,164 3,133,007; —11.9 26,009,351 26,314, ‘Sail ee | AOR: CME Sta ee.  cetinaee  omeeene 
Sacramento__.__-- 26,154,254 34,853,978] —25.0 191,554,200 217,989,251) —12.1| 4,067,303 5,251,270, —22.5 4,514,616 6,034,608 
San Diego_______- 11,296,667 18,179,876| —37.9 94,329,037 136,806, ,083| —31.0 1,877,029 3,288,166) —42.9 3,349,012 5.280.067 
San Francisco-____ 402,458,320) 621.253.696| —35.2| 3,087,814,434| 4,367,133.605| —29.3|| 81,079,463| 134,561,705| —39.7 176,382,289) 196,409,417 
San Jose.......... 6,862,092 13,804,010} —50.3 49,556,448 77,197,528] —35. 5 1,220,399 2,496,319) —51.1 2,789,442 4'272.120 
Santa Barbara. -_-- 5,228,978 7,408 ,853| —29.4 36,259,205 54,125,879] —33.0 744,785 1,230,040, —39.5 1,604,785 1,682,616 
Santa Monica_._-_- 3,661,187 7,143,644| —48.7 29,551,165 50,731,601} —41.8 710,302 1,402,046| —49.3 1,768,381 2°129.565 
neh... cavacc 5,088,202 7,719,900, —29.1 36,405,984 49,149,200! —25. 9) 889,729 1,254,800} —28.3 1,718,300 2,433,100 
Total (23 cities).--.] 744,071,061| 1,175,375,383| —36.7| 5,744,955,093) 8,212,212,688 —s0.9 139,437,694| 227,761,777; —38.8| 296,519,574, 341,710,392 
Grand total (173 cities)|19,318,502,525/34,771,900,251| —-44.4!157,192,704,644/263 ,875,195,079) —40.4||4,063,494,049,6,698,301,298 —39.3| 10288 762,107) 14074 919,072 
Outside New York..-_| 7,643,239,237/12,846,267,605| —40.5| 59,395,179,366] 91,672,815, oo —35.2 ie 610,954,010|2,480,524,593 —35.1|3,561,987,658 4,347,446,891 
CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 28. : 
i] 
Month of July. | 7 Months Ended July 31. | Week Ended July 28. 
Clearings at— | 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec 1932. 1931. Dec. 1930. 1929. 
| | | i 
Canada— $ $ % $ $ | % |i « ‘ % $ $ 
OL 336,817,664| 431,863,758 — 22.0 2,311,282,026| 3,584,671,606| —35.5|| 65,796, 404| ia Be sal %o.1 109,384,834] 143,275,862 
CN Gs ia ncnn nas 357,637,032) 392,277,146] —8.8) 2,350,464,695) 3,229,106,700, —27.2)| 70.776. 536) 77,057,404, —8.2) 85,901,945] 115,475,427 
Wee 176,510, £70) 187,009,312) —5.6| 1,033,231,606; 1,124,175,134) —8.1|| 40,672,877 41,712,667; —2.5| 45,768,600 75,156,190 
Vancouver. _..___.-. 52,480,233 72,175,003} —27.3 371,998,157 476,995,303 Sri 11,519,999} 15,288,181] —24.6! 16,078,195] 22,251,187 
1 Se aR aS 16,910,799 26,103,089) —35.2 142,459,650 189,242 ‘411 —24.7 | 3,380,210 4,413,009, —23.4| 6,130,947 6,640,257 
ESET RG 18, '235,905) 30,874,230) —40.9] 124,872,242 171,005,041| —27.0|| 3,109,594, 5,589,319) —44.4) 5,741,337 7,527,969 
BEE Seccckenttns 10,041 519) 13,192,099] —23.9} 70,346 ,064 90,538,589) —22.3 || 1.849, 364| 2,353, 453| —21.4! 2,741,853 3,565,821 
Hamilton... .._._-.-. 15,823 ,9! 50| 21,125, aoe —25.1 114,785,813 149,541, 337| —23.2 || 3,049,530) 3,865,492; —21.1| 4,856,399 6,382,656 
ET onder euceoss 17,191,902 23 ,054,7 —25.4 142,139,934 189,957,518] —25.2 || 3,352,714 4,191,457; —20.0) 6,064,196 10,415,464 
St. eae 6,928 009] 9,149, +359| —24.3 51,874,845 68,806,912} —24.6 \| 1,321, 008 | 1.686.259! —21.5) 2.246.956 3,363,748 
WR fo chk 6,183,378} 8,827 843} —30.0) 42,535, 347| 57.370. 255| —25.9 1,187,853 1,883,251| —36.9! 2,030,962) 2,375,079 
London............- 11,052,109} 12,114,195] —8.8) 77,858,5 86,949,166) —10.5 || 2,278, 184| 2,328,364) —2.2} 2,765,018} 3,010,492 
_aonton, ie baat ek 15,708,391) 19,278,846) —18.5! A 688, ‘080 133,733,783) —14.2 || 3,353,531 3,580,396| —6.6| 4,231,320) 6,068,413 
ea — ie 840, 718) 13,754,523 —38.6} 4,558, 914! 98,463,427; —4.0 2,345,542| 2,511,652) —6.6| 3,223,545) 7,437,013 
prandgon............ 1,594,666) 1,768,813] —9.8 ey 932.467) 11,926,686} —16.7 || 310,926 355,879; —12.6) 483, 999] 641,338 
Lethbridge. __..____- 1,341,046} 1,806,205| —25.8 9,320,971 11,944,941) —22.0]} 258,999 363,324| —28.7| 496 233} 646,699 
Saskatoon ...._.___- 5,575,877 7,209,390| —22.7 40,684,301 50,869,140; —20.0 i 1,169,076! 1,469,311; —20.4| 2,083,915 2,939,856 
Moose Jaw..._...... 2,259,658) 3,208,904| —29.6 16,512,731 23,566,182) —29.5 |) 422,371] 504,229, —16.2| 1,027,344} 1.312.028 
Brantford. .......... 3,508, 820) 4,250,693; —17.5 23,608,076 29,667,357, —20.4 || 617.700) 728.660) —15.2) 916,876 1,443,289 
Fort William_______. 2:719,573 3,204,382) —15.1 16,746,162 19,933,673| —11.6 | 640,664 513,473 24.8) 647,344 1,076,646 
New Westminster____ 1,999,399) 2,610,337| —23.4 13,951,327 18,284,212] —23.7 428,880 527,386| —18.7 £09,473) 939,294 
Medicine Hat__.___- 766,358 1,046,639] —26.8 5,217,818 6,777,037; —23.0 145,037 351, aa —58.8| 222.610 333,232 
Peterborough .______ 2,704,560 3,386,528} —20.1 17,620,908 22,433,771! —21.5 491,991 600,603; —18.1 756,566 963,027 
Sherbrooke -..._.__- 2,485,318 3,111,706} —20.1 17,219,326 22,338,668| —22.9 472,567 591 “0531 —20.0 654,918 857,864 
Kitchener-._........ 3,751,937 4,224,671; —11.2 26,054,597 32,402,230!) — 19.6 790,224 807,600; —2.1 *947 529 1,186,072 
IRENE. oon cckveves 10,249,291 13,458,571| —27.6 70,873,441 95,686,154| —25.9 2,288 '099 2.241.339} +2.1 2,994:338 5.859.366 
Prince Albert._._____ 1,138,855 1,573,895| —27.6 8,681,202 11,873,623| —26.9 229,568 302,739, —24.2 393,212 498,015 
Moneton ........... 2,834,187 3,255,481] —12.9 21,803,379 22,654,010| —3.8 718.872 650,612) +10.5 800.670 879,606 
Kingston -....--...- 2,735,654 83,225,473] —15.2 16,773,495 20,175,618) —16.9 500,5°5 547,207| —8.5 956,573 702,466 
Chatham. .......... 1,600,824 2,087,340} —23.3 13,026,781 16,424,292} —20.7 304,028 356,840) —14.8 503,293 677,921 
Sarnia------.-...._. 1,862,808 1,920,949} —3.0 12,102,636 15,708,326} —-23.0 346,130 295,339) +17.2 515,603 975,004 
Sudbury........-... 1,977,455 3,329,077, —40.6 14,450,012 22,349,445) —35.3 424,815 719.058} —40.9 teen foe 
Total (32 cities)...-1 1,104,468,356! 1,325,479,166| —16.7| 7,397,678,433| 10,105,572, 547| —26.8 | 224,553,678! 260,624,476! —13.9! 313,494,°06| 434,877,301 


























Pe#'a No longer reports weekly clearings. 


two largest banks. 


figures. * Estimated. 


x Six months’ 


figures. 


b Clearing house not functioning at present. 
e Due to merger of two leading banks, this figure represents the exchange of checks between fewer institutions. 


c Clearing house reopened in February. 


d Figures smaller due to merger of 
f Only one bank open; no clearing 











Volume 135 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
July 20 1932: 
GOLD. 

The Bank of England gold reserve against notes amounted to £136,- 
395,565 on the 13th inst., as compared with £136,144,152 on the previous 
Wednesday. To-day the Bank of England announced the purchase of 
£188,084 in bar gold. Substantial amounts of bar gold have been avail- 
able in the open market; some was taken for the Continent, but most of 
the offerings were secured for a destination not disclosed. 

Quotations during the week: 


Per Fine Equivalent Value of 
Ounce. £ Sterling. 
: a” See ae tae | 116s. 2d. 1 ° 
'. § Se coisas. 116s. 3d. 14s. 7.4d 
NT WN din seid eaten ee 116s. 1d. 14s. 7.6d. 
| SRI 116s. Od. 14s. 7.8d. 
ERE gt Sie gee 115s. 8d. 14s. 8.3d. 
'. 2 SR sewrern on 115s. 7d. 14s. 8.4d 
Ee wtncananncacenn 115s. 11.5d. 14s. 7.8d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th inst. to mid-day on the 18th inst.: 


Imports. Exports. 

British South Africa a £1,207 ,510 iota Pie oe £1,437 ,814 
British India____...__.. 1.242.351 Belgium_--.--.-------- 4,500 
Straits Settlem'ts & Dep. 388,499 Netherlands___________- 182,909 

ew. MS. See. .200 Switzerland...-......-- 7,752 
eel EIS DIES 108, 500 Other countries______--- 1,51 
Brith West Africa ’~~7~~ 51.487 

OSES aaa aa 16,7 
Netherlands____..______. 16 ost 
Other countries_________ 67 
£3 ,271,403 £2 344,485 


Details are given below of the United Kingdom gold movements for the 
month of June last. As was the case for the two preceding months, imports 
were again considerably in excess of exports—in June the former were about 
£9,100,000 more than the latter. For the first six months of the year 
imports of gold amounted to £85,099,911 and exports to £70,454,340. 





Imports. Exports. 

EME: 5 St en a ee Aa £109,014 £2,686,537 

a ii ind arabes th he al Lien arts etccncas dba ai hw ao evn. ct a to 96,514 ay 487, 663 
a ee a Canine rae ba 11,37 7.464 
RN ee ne cc ee kee. See 4,3 759,468 
RIPE is iN ie lp a agin Ma Foci 277 813 
RRS le eal en oe Re” QM ioe ie ee tige 
United States of America________.____________- re Sy a as 
Union of South Africa and 8. W. Africa Territory, 6,535,975 ------ 
i ee oe (8 9 Gama: 
British India______ 3,142,129 56 
Straits Settlements ee. o Benen 
SRR, ER TY fe AL SR ge anasto ee es te 
IT a ee ee ane 2 eps 
peeves eremt Oo, Weve... 2... -cnceccoese ere) a ee 
Syne a I GC RR IS SER 113,917 111,450 





£15,445.141 £6.330.451 

Shipments of gold from Bombay last week were £281,000 consigned to 

London by the SS. Clan MacWhirter, £828,090 consigned to London and 

£45,000 to Holland by the Ss. Kaisar-i-Hind, and £34,000 consigned to 
New York by the SS. President Polk. 


SILVER. 

At the beginning of the week, prices advanced rather sharply and on the 
15th instant 174d. was reached for both deliveries; this represented a rise 
of 7-16d. in two days and was due to demand from China and some special 
buying. The demand, however, was not maintained and with the Indian 
Bazaars and China offering to re-sell, the improvement was not held. 
America was also ye to sell and prices eased gradually, the market 
becoming rather dull the absence of further support. The tone appears 
fairly steady at the present level. 

The following were the United Kingdom imports and exports of silver 
registered from “mid-day on the 11th instant to mid-day on the 18th instant: 


aon Imports. Exports. 
French Indo-China--_-__..- £190 906... Monsees... .codno~sesns “6. rte 
2 RS BS Ne so See . ge - "Re RSEE eS ote 
Soviet alan (Russia) ...-. 22.538 French Possessions in India-_ 10) 500 
eee 5,127 Straits Settlements....-_-- 4,237 
+ all Sera RC pen a Ci ema me 3.610 
Other countries_-.....-_- 3,981 Other countries._..-..----. 1,910 
£265,331 £82 ,27% 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Std. Cents per Oz. .999 Fine. 
Cash. 2 Mos. PE MR ar hs i> x Gk de ee wav sek 27 
duly 14....«« 17d. 17 1-16d. — | SRS PER NT DE Pt 27 3-16 
_ ff) eee 17% 174d I I a i a a sn tains alias A cease Ri 27% 
2 Sa 17 1-16d 17 Kd OS 8 | Fa ee er 27 3-16 
“Ef 7a 17 fe "RS eee 27 1-16 
/ ”  s. Bee 16%d 7 Dente 00... nc ccare ne naeie 26 15-16 
P“"- . See 16%d 16 15-16d. 
Average-_-.___ 17.010d 17 .062d. 





The highest rate of exchange on New York ‘recorded 1 during the period 
from the 14th instant to the 20th instant was $3.56 % and the lowest $3.54. 


INDIAN CURRENCY RETURNS. ‘ 


(In Lacs of Rupees)— ota «| 15. July 7. June 30. 
ee ee eee 7244 17166 17085 
Silver coin and bullion in India__.-.-...-- i 1305 11268 11188 
Gold coin and bullion in India_--.._..---- 1078 1078 1078 
Securities (Indian Government) --_...---. 4861 4820 4819 


he stocks in Shanghai on the 16th instant consisted of about 87,000,000 
ounces in sycee, 240,000,000 dollars and 3,960 silver bars, as compared 
with about 83,000,000 ounces in sycee, 237, 500, 000 dollars and 4,560 silver 
bars on the 9th instant. 





te PRICES 5 ON. PARIS BOURSE.' 
Quotations of “representative “stocks « on. | . the Paris Bourse 
as received by cable each day of the past “week have been 
as follows: 


led sac Mid 77 


July 30 Aug.1 Awy.2 Aug.3 Aug.4 Aug.6 


1932. 1932. 1932. 1932. 1932.1 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France...---.-.-.------ 11,600 11,800 11,400 11,600 11,500 
Banque de Paris et Pays Bas -- 1,640 1,630 1,620 1,640 1,620 
Banque de Union Parisienne. -- 494 498 501 508 mane 
Canadian Pacific. -.-.-.-..------- 357 347 338 349 335 
Camel Go GEES... << cncceccoccce 13,890 14,000 14,005 14,125 <ian 
Cte Distr d’Electricitie---.-.-.-- 2.190 2,190 2,200 2,230 ee 
Cie General d'Electricitie. .-.-- Holi 2,250 2,270 2,220 2,260 2,220 
~ Genet Transatiantique-. day 90 90 86 90 SRE 
-— Nationale ’Escompte hs 300 1 310 1 320 1,190 

A Nationale @'Escompte 1,230 1,220 P , if 
Suny tee tt eioheenenened 220 220 210 200 210 
CE dco ov cnegeaasenees 383 382 380 389 a 
Credit Commerciale de France -- 695 688 688 710 ree 
Credit Foneler de France. - --- - - 4,430 4,450 4,430 4,450 4,370 
Credit Lyonnais. .-..---------- 2,070 2,040 2,040 2,060 2,040 
Distribution d’Electricitie la Par 2,250 2,240 2,200 2,230 2,210 


Financial Chronicle 





July 30 Aug.1 Aug.2. Aug.3 Aug.4 Aug.& 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. France. 
Eaux en Seennain ae ne ne 2,370 2,370 2,360 2,370 2,360 
Energie Electricitie du Nord---- 620 625 626 Bis ak* nee 
Energie Electricitie du Littoral--_ 1,016 1,015 1,010 1,015 viele, 
SE Banenwetnencsmen - 90 85 86 90 
Gales Lafayette............... 89 <eua 88 88 85 
J =) See 770 770 770 770 770 
Kuhlmann. -... acapella debghactbidatnns 510 500 490 500 490 
 ) =e 900 880 870 880 880 
Sy! RS 8 Re Pantone 990 995 995 onan 
Mines de Courrieres_.......... 380 380 380 390 
Mines des Lens. -...-.....-... 500 500 490 500 490 
i eee pwn digiee 1,490 1,490 1,490 1,480 1,480 
Orleans Railway “ene 920 921 937 eee 
Paris, France 1,120 1,100 1,100 1,100 1,100 
Pathe Capital 123 123 121 120 —e 
1,380 1,370 1,360 1,380 1, 
Rentes]3 % 81.30 80.90 81.50 82.00 82.10 
Rentes 5% 1920 124.00 123.80 124.20 124.10 124.50 
Rentes 4% 1917_.... 94.40 94.50 94.70 95.00 95.60 
Rentes 5% 1915... 98.70 98.60 98.60 98.70 98.70 
Rentes 6% 101.00 101.20 101.30 101.30 101.20 
Roya] Dutch_....._. 1,340 1,450 1,430 1,510 1,500 
Saint Cobain C. & C. 1,825 1,800 1,780 1,790 cdam 
Schneider & 1,195 1,200 1,200 1,200 wibanie 
Societe Andre Citroen 430 420 410 410 410 
Societe Francaise Ford 116 117 118 118 113 
Societe General Fonciere 2 205 201 201 194 
Societe Lyonnaise 2,340 2,350 2,360 2,370 neigy 
Societe Marseillaise 605 6 606 605 éone 
Suez 14,000 14,200 14,000 14,100 14,000 
Tubize Artificial Silk, pref...-.- 226 220 219 220 seihieia 
Union d’Electricitie. .......... 870 860 870 870 
Union des ia peed shane 220 230 230 230 230 
WEG. oh cceniasiedue case 90 90 95 caine 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Clesing 
prices of representative stocks as received by cable exch day 
of the past week have been as follows: 





July Aug. Aug. Aug. Aug. Aug. 
a 4 2. 3. 4. 5. 
Per Cent of Par 

CE i ete cudumwstaewind 126 126 126 126 127 
Berliner Handels-Geselischaft (4%)*_..--- 89 89 89 89 89 
Commerz-und-Privat Bank A. G. (0%)*-.- 53 53 53 53 53 
Deutsche Bank und Disconto-Ges. (0%) *-- 75 75 75 75 75 
RE CR GO nk cn pee wiuaiincnns 18 18 18 x62 x62 
Allgemeine Elektrizitaets Ges.(AEG) (0%)* 29 28 27 29 28 
EE SE PG eccndanes apenneeeeineeal Holi- 60 61 60 61 61 
Stemens & Halske (9%)*_-....---------- day 124 122 122 122 124 
1. G. Farbenindustrie (7%) *--....-------- 90 89 88 89 89 
Salzdethfurt (9%)*- ~itenmwaie 163 160 159 160 162 
Rheinische Braunkohle (10%) *- See Saree 175 175 174 *167 #168 
Deutsche Grdosl (49)*. .......2.cccecnsee 73 71 71 71 72 
Mannesmann Roehren ge Er 40 39 37 39 40 
CE CO, icc oleae sa madd nena waiemne 13 12 12 13 13 
North Gukes ie i | US 14 14 13 14 14 





* Ex-dividend. x New stock. 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Aug. 5: 











Bid, Ask. 

i Se en canteens eeiedeiearekeswes 26% 30% 
Areas O%.. 1946, SISO DIB ono vii ceneniccdcennescconcodveds 43 48 
pS OR IE OE ee Ser aie eich 18 22 
ie a eee FUR. BE od « o's os neannenteneshabueeanseneend 24 26 
Cn , om ni aiinin a annie date amine eanines 24 26 
i a cal ae wake 40 43 
Bavarian Palatinate Cons. Cit. 7% to 1945......-.------------- 2 30 
ee Ge SOE Oe, Or. no naatenndancumaaseucaunwacne 14 17 
CE. ot te  . emeianneeeameindemae aaa 4 5 
ee NO FP aa 41\% 43\% 
a nn 2, Senn, . « « ciivwenadlodsdéadeduneenenetee® 26 32 
ae ee Me en umiwenecnnenenas {36 38 
Sees ed £06. CONN: GOEk, 1008. wc cnwnicocccccenancdsossonse 39% ss mole 
FON EE CT OR GOI MS LOE f8 amet 
ee 6) 1S. re ee f6 alae 
ESE eer ey eee 13% esi 
Centra) German Po: of M deburg 6% 1934......-...----------- 43 48 
City Savings Bavk Budapest 78, 1953. ...-.-......------------- 30 32 
Dertmund Municipal | : i). +. 36%. 19648. .neccccccccecccescesece 26% 28% 
SOR Se ee ae Hee eee 26% 30% 
Cee Tree.) an asaiedaesaedemewe wane incase Ge 30% 
East Prussian Power 6% , 1953---- - ES EE 41 
European Mortgage & Investment 7a, 1966 _. RE ER oS 34% 36 
French Government 5}4s, 1937. .....--.---- een eennne Ee ae t= 100 105 
French Nationai Mall S. 8. Line 6%, 1952....-.--.....----------- 102% 103 
OE SSS SE er ee a ee 27 30 
ER ee OE eS! ee ers eee ee 47 50 
German Bullding & Landbank 6%%, 1948. ae 39 
Hamburg-A merican Line 6 4s to 1940 .......--.-.--- -- 35 41 
Hanover Harz Water Works 6%, 19£7--..----------------- on: ae eesti 
Nantes & Realty tind. Ts, 1906. - coconcccccossoceuecesosarnese 45 

Hungarian Central Mutual 78, 1937.......--------------------- {36 38 
Hungarian Discount & Exchange Bank 7s, 1963......----------- 526 28 
aed een eee Tie. 2... ecadenenauatneseneceds S70 73 
Remanes 6146. 1048. o-oo co cdiewcnavncesvcevedsactsesousdeceoes 36 39 
Land Mortgage Bank, Warsaw 8%, 1941 ._...-.---.------------- 51% 54% 

Leipzig Overland Power 64% 1946 Vatedacdaeuinunetwake<suni 50 55 
Car See Wale 16 4008... Lanpidedadeonvwmeasehaneeauwe 29% ° 33% 
Luneberg Power Light & Water 7%, PEON ht nee eee ee 25 30 
Mannheim & Palatinate 76. 1041... -ccccccccccccenceccsesncsce 43% 47% 
ea ee. steuinebenenbakbnneneannete 40 43 
Municipa! Bank Hessen 7% SPOT TROON EERE SA CE WIE IME IE 38 5% 29% 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947..--.------- 26 30 
Nassau Landbank 6%%, 1938..-..-.-.-.----------- RE, 49% 52K 
National Central Savings Bank of Bungery Me. 1962 - Re 5°76 38 
Nat). Hungarian & ind Mtge. 7%. 1948- ei etuibhs dak anu J30 31% 
Oberpfais Electric 7%, 1946. --.---- ec cnncccccccccverecceceses 37 39 
Oldenburg-Free State 7% to 1945 ........------------ Stas wade 26% 29% 
Pomerania Electric 6%, 1953....---------- ey re nor 37 39 
ee Messe 7. 100. i ccunteeevcvoen eoseusévoensnennbens 6% 9% 
Protestant Church (Germany) 78, 1946..... .------------------- 29 oece 
Provincial Bank of Westphalia 6%, 1933.....--.---------------- 37 41 
Rhine Westphalia Electric 7%, 1936. .....------------<--------- 44 Vy 46% 
Roman Catholic Church 64%, 1946.....-.--------------------- 43% 45 
Roman Catholic Church Welfare 7%, 1946 ..-...-.------------- 44 45% 
Saarbruecken Mortgage Bank 68, 1947. -.----- suditbubawe outbid 60% 63% 
Satvador 7%, 1087. .cccccccuctccoccecsescaccostasensersccosas ; 14 
Santa Catharina (Brazil) 8% WT ite ct eshadgdeunbiwanevodans net 
Santander (Colombia) 7%, 1948 1 
Sao Paulo (Brazil) 6%, 1947--.--.-- 9 
Saxon State Mortgage 6%, 1947 39 
Siemens & Halske debentures 6% 320 
South American Railways 6%, 1933 19% 
Siattin Pike USE TF, SEE « 6 0 o Occ edecesseganteebaceune 36 39 
Tucuman City 7a, 1061. -. coe cncncccccccccccccccccccescesce 18 
Vammea Water 636%, 1087 «onc ccc ccccncwsceccsecccceecces te 65 
Vesten Electric i era Pek, SEGE awcvssacsacactaneadubsotwues 22 24 
Wurtemberg 78 to 1945... - ~~ --- en - en e eee e n nw wenn ene n enone 34% 37% 


S Fiat price. 
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Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 


Financial Chronicle 





Aug. 6 1932 
Notes— 
Series 1932, maturing Dee. 15 1932....  $600,446,200.00 
3% (% Berks A-1934, maturing May 2 1934_---- 244 .234.600.00 


3% Series A- -1935, maturing June 15 1936-.-.-.-. 416,602,800.00 


$1,261,283,600.00 





of Government receipts and disbursements for July 1932 

















and 1931. 
General Funds— Vonth of July——— 
Recetpts— 1932. 1921. 
Interna! revenue— 
DNS COE i. owns ck Obed akenedenseanabesaden’e $16,703,252 $23.209,291 
Miscelianeous internal revenue--.....-...-..------- 42,426,533 51,335,671 
SE ee ey ee ee $59,129,835 $74,544,962 
CRE. cctbak ng ninen ten AaniNah edhe nue 18 876,104 34,479,507 
Miscellaneous receipts— 
Proceeds of Government owned securities— 
Principal—foreign obligations Pye y oe + ibeneee 
ERemrest-—Tavelgss GORA. cicraarincccenicess ennaaben one 
DT Ods GION...» « ch wasdsdinvakbrewe 4,356 "510, 699 
OO EERE RE. 1h aE hae re 357 ,.340 368,665 
ee CO SO, GO. oandenedsasdasessawennde 1,194,669 1,935,020 
See SIDS CUNE » 0a d ten nane seen Gtbenwnn ens 6,433,089 6,056,706 
TO Ki aks dhbdatinen meee nke a anew wie $85,995,893 $117,895,559 
Exrpendtturcs— 
i tttiGiivianenhnbwe mbes» wmiibbn ia waitin $198,773,772 %246,546,351 
Public debt — 
I oth ws ss ting esp mas angled oleae nai ma ehamea eae 12 768,644 10,526,225 
NE SE oot a i Ree eeneeembawas « Ludubinite =  abeadkeaes 
Retunds of receipts— 
Cit... dd cous embed ame beebwndage mate 887.379 1,456 .071 
A RTD. SARE jk ARI 6,232,265 6 020.082 
nt Pernt... 1 wenedsacbindotddnndeedwnaddee ew a 
Panama “© anal. EE SER EI oe = 1,358 180 1,936 ,.226 
Agricultural m: arketing fund (net) - TE PAPA OSE PSgee Sh 421 569 28,894,684 
Adjusted service certificate fund ..........--...----. 100,000 .000 ate Lie wee 
Civil service retirement fund ..............-..------ 20,850 000 20,850,000 
Foreign service retirement fund ...........-.-..---.- 416,000 215.000 
District of Columbia (see note 1) -............--.--- 2.907.110 3,671,845 
a la le a oe ok alk hi a a ea $349 694, 517 $219 221, +484 





Excess of receipte 
ES er Is 6 dc vnucuwévccnss céneeesmeawe $263,698,624 


Special Funds— 
Recetpts— 
Applicable to public debt retirements— 
Principal—foreign obligations 
Interest—foreizgn obligationa 
EE OE IT En eae 
From franchise tax receipts (#ederal Reserve banks 
and Federal [Intermediate Credit banks) 
From forfeitures, gilts, &e 


$201. — 














+ ERE EE SIS PEE RR 1,768,315 2,655,177 
WR iicintiduierndtnddndddeeeinnsnad umes $1,768,315 $2,655.177 
Erpendttures— 
ae NOD iin Cc cuebodbwncanemeadunkes  .aisskeaa “sae 
ashi sit wavatice Uhitie hWktblewenaena ee ddmmuinae miieid _ $1, 360,311 $2,344,058 
OR a ie ee ae ed ~~ $1,360 311 $2,344,058 
I at = ~ $408.00 004 $31 1,119 


ES ene 





be 





r Summary of General and Special Funds— 
Tete: General fund Taceigis. 2. ccccececicwccccce<«cse $85,995,892 


$117,895,559 









































Tetal special fund recdhpes ...ccccccccccsncoucccucee 1,768,315 2,655,177 
Ea Ce $87,764,207 $120,550,736 
Total general fund expenditures_.............------- $349,694,517 $319, 9,221, 485 
Total special fund expenditures. ...............-_--- 1,360,311 2,344,053 
ee ae IY EI A $351 054,828 $321,565.543 
Excess of receipts...-.......... EE ee ee ee ee eS 2 ee 
NE REO PETE $263,290,621 $201,014,807 
Trust Funds— _— ee ; 
Recetpis— 
NS EEL AE $256.532 $1,024,265 
Government life insurance fund....-.--...- 2... 025,163 9,307 597 
rai ax sociated in Aerts aes bbe eikanle on tals we cas'aon. este ax cance ep adepaahéo ew aha 3 606,026 823,488 
ae a a $12,887,721 $11,155,350 
Exrpenditures— 
n> eS ee eee ea ee eee 
Government life insurance fund — 
ae SI RE A tl ee er oe ae 2,037,185 2,°56,461 
RE RRR GR Poe AES TN ea ee ear ae 5 635,830 6,653,764 
a *10,838,941 485,546 
(ESR, Oe REE as AS eae eS *$3,165, 926 $9,095.71 
Excess of receipts or credits... ...........-....--.--.- “$16, 053 647 : $2,059,579 


EES EEE ETI 
* Excess of credits (deduct). 


Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the geneval fund 


until the authorized amount ts expended. After that they 
the revenues of the District under trust funds. 


are charged 
For total expenditures the items 


against 


for District of Columbia under general fund and under trust funds should be added. 





Preliminary Debt Siete of the United States 


July 30 1932. 


The preliminary statement of the publie debt of the United 
States July 30 1932, as made upon the basis of the daily 


Treasury statement, is as follows: 


Bonds— 
2% Consols of 1930 


FE ge ee Sone eae ae $599,724,050.00 
a On O GF LOIS EG~ ow ccoceteeseecsace 48 954,180.00 
3% Panama's of 1918-38. .................- 25,947 400.00 
I I ee 49,800,000 00 


3% Convertible bonds 1946-47_..-...------ 


28,894,500.60 
24% Postal Savings bonds (4th to 43d series) 


43,453,360.00 





First Liberty Loan of 1932-47— 
334% bonds.....-..-.-.- $1,392,228, a. 00 
4% bonds (converted) _ - 5,002 ,450.00 
44% bonds (converted) - 535,983, "300. 00 





$1,933,214,100.00 








$796,773.490.00 





4% Fourth Liberty Loan of 1933-38_..__. 6,268,100,450.00 
8,201,314,550.00 
434% Treasury bonds of 1947-52_._..____. - %$758,983,300.00 
4% ury bonds of 1944-64.__________ 1,036 ,834,500.00 
Hs % Treasury bonds of 1946-56_._________ 489,087,100.00 
% Treasury bonds of 1943-47_._._._____. 454,135,200.00 
H % Treasury bonds of 1940-43_______. et 352,994,450 00 
34% Treasury bonds of 1941 43_....______. 544'917.050 00 
Treasury bonds of 1946-49__.._______ 821,403,000.60 
oe ury bonds of 1951-55............. 800,421 ,500.00 
5,258,776,100.00 
NEE At OO) POS Vets ee $14,256 ,864,140.00 


ae TN 221 300,000.00 
4% yordign Service retirement fund, Series 

BOSS - © 1987. cc inncnconcngmapdsin some 2,189,000.00 
4% Canal Zone retirement fund, Series 1936 

OG 1967 nc scnccnunedottscathwesnensane 2,084,000.00 





Certificates of Indettedness— 

34% Series A-1932, maturing Aug. 1 1932... 
1K % Series TS-1932, maturing Sept. 15 1932_ 
3% Series TS2-1932, maturing Sept. 15 1932_. 
3%% Series TO-1932, maturing Oct. 15 1932- 
3% Te Series A-1933, maturing Feb. 1 1933_--. 
3% % Series TM-1933, maturing Mar. 15 1933 
2% First Series, maturing Mar. 15 1933__.... 
2% Series B-1933, maturing May 2 1933_---.- 
14% Series TJ-1933, maturing June 15 1933. 


$227 631,000.00 


314,279,500.00 
398 ,225.000.00 
333,492,500 .00 
144,372,000.00 
660,715,500.00 


373. 856. '500.00 





47, Adjusted Service Certificate Fund Series, 
maturing Jan. 1 1933 


$2,725,556 .500.00 


181,300,000 .00 





Treasury Buls (Maturtty Value)— 





Series maturing Aug. 10 1932_.............. $76,.744,000.00 
Series maturing Aug. 17 1932.........--... 75,000 .900 00 
Series maturing Aug. 24 1932.............. 60,050 .000 .00 
series maturing Aug. 31 1932_..........-... 100,022,000 .00 
geries maturing Sept. 28 1932.............. 100,466 ,000.00 
geries maturing Oct. 11 1932......-.....-. 75,278 000.00 


geries maturing Oct. 19 1932 
gefies maturing Oct. < 


75,923,000.00 
83,317,000.00 





Total interest-bearing debt outstanding 


Matured Debt on Whtch Interest Has Ceased— 
Oid debt matured—Issued prior to Apri] 1 1917 


ee ewww ww ewe ween 


$1,606 ,960.26 


Y% and 44% Second Liberty Loan bonds of 
0 Re - PP he Bt Re pon. ant ge SR 3,026,650 00 
4'4% Third Liberty Loan bonds of 1928_... 4 982.300 .00 


3%% Victory notes of 1922-23...........2. 
4%%, Victory notes of 1922-23_...._-...... 
Treasury notes, at various interest rates-.___ 
Certifs. of indebtedness, at various int. rates_ 
SUES Fhe « cnccsckhddswcctnanssicemne 
Treasury saving certificates 


19,200 00 
1,080,050 00 
6,938 ,500.00 

21,193,000 00 
10,677,000 00 
740,025 00 








1,486,856 ,600.00 


2,906 856,500.00 


646 800,000.00 


$19,297,377,240.00 








50,263,685.26 
Debt Beartng No Interest— 
COS Wee NO oes dadsadewadescoekdne $346.681.016.00 
E600 COE HW vn cdc ermittvantlixndiadadan 156,039,088 .03 
$190 641,927.97 
Deposits for retirement of national] bank and 
Federal Reserve bank notes__._......-._. 68,079,402 50 
Old demand notes and fractional currency - - - 2,040,940.07 
Thrift and Treasury savings stamps, unciass!- 
GG GE, GOs o6 waa abuck kevodenndébacees 3,362,643 .08 
264,124,913.62 
i | ee Ce ae ee $19,611,765,838 88 
COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the Basis of Daily Treasury Statements.] 
Aug. 31 1919 
March 31 1917. When War Debt July 31 1931 
Pre-War Debt. Was at Its Peak. A Year Ago. 


Crees Get. oo sscccsese $1,282,044,346.28 $26,596,701,648.01 $16,801,624,349.96 
Net balance in gen. fund- 74,216 ,460.05 1,118,109,534.76 273,331,614.06 





Gross debt less net bal- 
ance in general fund_$1,207,827,886.23 $25,478,592,113.25 $16,528,292,735.90 
June 30 1932 


Last Month. July 31 1932. 
CO GE. C8 cncutntocénannneweeumains $19,487,002,444.13 $19,611,765,838.88 
Net balance in general fund_......_------ 417,197,178.17 144,951 ,862.93 





Gross debt less net balance in general fund $19,069,805,265.96 $19,466,813,975.95 








Public Debt of the United States—Complete Return 
Showing Net Debt as of May 31 1932. 

The’statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued May 31 1932, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1931: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
May 311932. May 31 1931. 














$ $ 
Balauce end of month by dally statements, &c__..--- 383,877,525 41,060,314 
Add or Deduct—¥Excesa of deficiency of receipts over 
or under disbursements on belated items-...-..--.-- —12,350,240 —3,956,642 
371,527,285 37,103,672 
Deduct outstanding obligations: 
Matured interest obligations. .........---.------ 30,415,225 28,542,451 
Disbureing officers’ CHOGKS.. . << -ncscssece-nccece 49,205,617 98,126,772 
Discount secured on War Savings Cectificates.---- 4,430,300 4,787,540 
Settlement on warrant checks.......----.------- 3,447,945 2,032,901 
SUE écckncuncn Dea eeeenenedénsudthinkaaee 87,499,087 133,489,664 
Balance, deficit (—) or surplus (+)--------------- +284,028,198 —96,385,992 
INTEREST-BEARING DEBT OUTSTANDING 
Interest May 311932. May 31 1931. 
Ttlle of Loan— Payable $ 
ae Consoles Cf 1030... nccenceccccecesceeesen: Q.-J. 599,724,050 599,724,050 
Oe ee ee er ee ee eee Q.-F 48,954,180 48,954,180 
Ot Gb Bee... ie et ee etna s be eia Q.-F 25,947,400 25,947,400 
NS OB Se CR Te ee eae Q.-M 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_......------ Q-J. 28,894,500 28,894,500 
Certificates of indebtedness - ----------J.-8. 2,792,317,650 2,556,591,500 
3s First Liberty Loan, 1932-1947_ See ae J.-J: 1,392,230,350 1,392,241,350 
4s First Liberty Loan convertec 1932-1947. .-J.-D 5,002,450 5,003,950 
4s First Liberty Loan, converted 1932-1947..J-D. 532,491,650 532,793,850 
48 First Liberty Loan, 2d conv., 1932-1947.-_J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938 bwebece A.-O. 6,268,105,450 6,268,222,950 
448 Treasury bonds of 1947-1952 758,983,300 8,984,300 
4s ‘Lreasury bonds of 1%44-1954- - 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947 464,330,750 493,037,750 
3%s Treasury bonds of 1940-1943 353,710,950 359,042,950 
3%s Treasury bonds of 1941-1943 561,262,050 594,230,050 
34a Treasury bonds of Set gg ptr yond inanindibimiietahiids 
3s Treasury bonds of 1951-1955. -.-.--------------- eo ae Sees 
2s Postal Gavings DODGES..< «<< coccccccecceecnece 36,247,260 22,834,660 
WI IRE ee cn eipeenoenecer 1,040,718,800 614,366,450 
Treasury bills, series maturing June 1 1932.-.-..--- 4. -asewdeenne 
Treasury bills, series maturing June 29 1932--.---- eR YE eat 
Treasury blils, series maturing July 13 1932..-.-.--. 676.200.0800 = m@avceccece 
Treasury bills, series maturing July 20 1932...-.--- PF: 6 eee eee 
Treasury bills, series maturing July 27 1932.-.-..-.-- “| Eee 
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May . 1932. May ’ 1931. 


Treasury bills, series maturing Aug. 10 1932....-._. 











CTE. TER 0 ©. csnoccns on 
Treasury bills, series maturing Aug. 17 1932....... 75,000,000 hth aide eel 
Treasury bills, series maturing Aug. 24 1932_._____ GEGERTCS  _ encncceccs 
Treasury bills, series maturing July 11931....... -.--.----. c50,427.000 
Treasury bills, series maturing July 21931....... - --._---. .428 ,000 
Treasury bills, series maturing July 171931....... -------.--. c50. 102,000 
Treasury bills, series maturing July 271931_...... -..-._---. c53,510,.000 
Treasury bills, series maturing Aug. 31931....... -.-...-.-. 60,100,000 
Treasury bills, series maturing Aug. 10 1931_...... -<.-.-.-.-- .000,000 
Treasury bills, series maturing Aug. 17 1931_......  -.-...--.. c50.000, 
Aggregate of interest-bearing debt....._.....___ 18,728,685,540 16,244,650.640 
LL. a iededsdbe dian 268,216,361 229,299.278 
Matured, interest ceased_---...-.----------- . 40,014,705 53,155,120 
TE cet etalon: tne ka ect nai a sieleteiamiaienin te @19,036,916.606 16,527,105,038 
Deduct Treasury surplus or add Treasury deficit _... +284,028,198 —96,385,992 
Pe GE oes camictninnés teem ciieiidselns See b18,752,888,408 16,623,491,030 


a Total gross debt May 31 1932 on the basis of daily Treasury statements was 
$19,036.916,646.23, and the net amount of public debt redemptions and receipts 
in transit, &c., was $40.50. 

b No reduction is made on account of obligations of Foreign Governments or 
other investments. 


¢ Maturity value. 








Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 


ury at the beginning of business on the first of May, June, 
July and August 1932: 





Holdings in U.S. Treasury|May 1 1932.|June 1 1932.!July 1 1932. |aug. 1 1932. 














$ s $s $ 

Net gold coin and bullion 228,623,857| 230.336,269| 231,654,293) 253,119,628 
Net silver coin and bullion 22 &22,342 27,165,240 30,822 .057 30,490,334 
Net United States notes__ 2,529,882 3,715,795 2,279,980 2.516, 181 
Net National bank notes_ 16,215,051 18 332,701 16,578,917 14,643,°80 
Net Feceral Reserve notes 1,380,275 2,742,340 1,414,160 5,836,225 
Net Fed'i Res bank notes 57,054 9,711 26,298 45,225 
Net subsidiary silver___ . 8,946,293 8,735,396 8,491,138 10,033,973 
Minor coin, &e.........- 5,640,041 5,595,506 5.745.385 5,847,689 

Total cash !n Treasury 286,214,795) 296.632.758| 297,912,308!) *322,552,245 
Less gold reserve fund_..| 156,039.088| 156.039,088} 156,039,088) 156,039.088 

Cash balance tn Treas’y| 130,175 707) 140,593,670) 140,973,220) 166,514,157 
Dep. tn spec’! depositories, 

account Treas'y bonds, 

Treasury notes and cer 

tificates of indebtedness} 206,883,000! 333,082,000} 405.648,000 44,792.000 
Dep. in Fed'] Res bank - 63,143,158 33,498,568 28 702,209 80,054,703 
Dep. tn National Banks— 

To credit Treas.. U.S.- 7,731,672 7,624,424 7.773.136 7.636.478 

To credit divb. officers. 17,647 .059 17.788 O89 18,324,625 17,920,794 
Cash in Philippine Islands 915,502 965,288 820.276 880.372 
Deposits tn foreicn depts— 1,733,269 1,835,779 1,846,294 1,449,164 


Deg. in Fed’! l.and banks_ 








Net cash in Treasury & 
oo aie 


| 
; 535 387,809) 604.087 769 
Deduct current liabilities _ 


151,510,284} 186,890,582 


428 229,367 


319.247.6868 
135,764,158 


174,295.805 














292.465.209' 383,877,525! 417,197,178! 144,951,863 


*Includes Aug. 1, $17,781,521 silver bullion and $4,874,674 minor, &c., coin 
not included in statement “Stock of Money.” 





Available cash balance- 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
July 30 1932 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of July 30 1932. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $ TAabtitttes— $ 

Ci GEO. ciinnnoananatl 956 370,184.16 | Gold certificates outst’g_1.480,841,879.00 
Gee Wullie®....ccence 2,011,574,694.73| Gold fund, Fed. Res've 
Board (Act of Dec. 23 
1913, as amended 

June 21 1917)__...__..1,233,983.371 58 

Gold reserve.......... 156 ,.039.088 .03 

Gold in generalfund.... 97.080.540.28 

0 acaeeiaiacanie 2.967 944,878.89 NE on chttmaemuin 2.967 944 875.89 





Note.—Reserve against $346.681.016 of U. S. notes and $1,221,350 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are alsosecured by silver dullars 


in the Treasury. 
SILVER DOLLARS. 


Assets— $ TAabtltites— 3 
Silver dollars.......... 501,229,284.00 | Silver ctfa. outstanding. 487,359,121.00 
Treasury notes of 1890 
outstanding ......_.. 1,221,350.00 
Silver dolis. in gen. fund 12,708,814.00 
| Sees §01,289,284.00| Total .............. 501,289,284.00 
GENERAL FUND. 
Assets— & Ltabtltttes— $ 
Gold (see above).....-.- 97,080.540.28! Treasurer's checks out- 
Bilver dollars (see above) 12 708,813.00| standing_______.___. 607 .212.04 
United States notes__.. 2.516.181 00) Depos. of Govt. officers: 
Federal Reserve notes_. 6.836 .235.00| Post Office Dept____. 3,016,958.15 
Fed. Res. bank notes... 45,225.00 Board of Trustees, 
National bank notes_... 14.4°3.4980 00 Postal Savings Sys- 
Subsidiary silver coin... 10 033,972.78 tem— 
Bitaee COD. .cccoveccee 4,874 674.47 5% reserve, law- 
Silver buliion__....---. 17,781,520 61 ful money__... 16, 864,828.42 
Unciassifted—Collec- Other deposite_..  14,475,222.83 
eS eee 973,014.81 Postmasters, clerks of 
Deposits in F.R. banks. 80,054,703.33 courts, disbursing 
Deposits in special de- Officers, &¢....... 43,338,812.82 
positaries account of Deposits for: 


gales of Treas. bonds, 
Treas. notes and ctfs, 
of indebtednesa__._.. 
Deposits in foreign dep.: 


Redemption of F. R, 
notes (5% fd... gold) 
Redemption of Nat'l 
bank notes (5% fd., 


62 886,261.26 
44,792 ,000.00 





To credit Treas. U. 8. 235 695.91 lawful money)..... 2¥,460,863.66 
To cred of other Gov- Retirement of add'l 
ernment officers_.. 1,213,468.14 circulating notea, 
Deposits in Nat benks: Act May 30 1908... 1,350.00 
To cred. Treas.U 8... 7,636,.478.29| Uncoliected items, ex- 
To cred. of otber Gov- CGE, BOs cccosce 2,644.496.00 
ernment officers... 17,920,793.72 —— 
Deposite tn Philippine 174 295,805.18 
Treasury: ee 144,951 ,862.93 
To cred. Treas. U.8.. 880,371.67 
| Pee 319.247.668.11 ee 319,247,€68.11 


Noe.—The amount to the credit of disbursing officers and agencies to-day was 
$426,679,927.51. 
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Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
tbe retirement of outstanding Netional bank and Federal Reserve benk notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 


under the Acts mentioned, a part of the public debt. The amount of such 
tions to-day was $68 ,079,402.50. 


$779,090 in Federal Reserve notes and $14,630,580 in National bank notes are 


in the Treasury in process of redemption and are charges against the deposit for 
the respective 5% redemption funds. 








_San Francisco Stock Exchange.—Record of transac« 
tions at San Francisco Stock Exchange, July 30 to Aug. 5, 
both inclusive, compiled from official sales lists: 




















Friday Sales 
Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Alaska Juneau__.._______ 11 10% 11% 440 8 Apr} 16% Jan 
Anglo Calif NatlBk of SF] 19 15% 19 589; 15% Aug] 19 Aug 
PO Bg Se ee 1K 1% 528 1 Apr 2% Feb 
Atlas Imp Diesel En A____}__._-- 4 4% 350 1% June 4% Aug 
ye re 131% 141% 115}; 99 May} 162 Jan 
Bond Share Ltd_____....- 1% 1% 110 1 June 3% Feb 
Byron Jackson.___._.._-- 1% 1% 655 \% June 2% Mar 
Calamba Sugar.........- 9 9 25 6 June 9% Jan 
California Copper _.._._-- y% 200 ¥y Jan % Mar 
2 8, eee 8 10%} 5,048 4% June} 11% Feb 
Calif W at Service pref__._|____-- 65 65 10} 55 Junel 65 Jan 
Calif West Sts Life Ins_...| 32 32 33 130} 30 July} 33 #£4July 
CNN eins wane & ee acl 10% 74% 10%] 18,563 4% May] 15 Jan 
Coast Cos G E 6% Ist pref|____-- 85 85 12} 70 June} 96 Jan 
Cons Chem Indus A_____-_ 12 11% 12 600 8% May| 17% Feb 
Crown Zeller vot tr ctf___- 2 1% 2%| 8,897 1 June 2% July 

ay rie 18 14% 18% 730 8% May! 18% July 

2 17%| 14% 18% 524 8 June] 18% July 
Firemans Fund Indem__-| 17%| 17% 17% 19} 10 June} 20% Jan 
Firemans Fund Insur....| 424%] 35 43%| 1,362} 18 June} 48% Mar 
Woee Mach Cotp. ....c<ccclascncs 6% 6% 300 4 May!.11 Feb 
te a See 1 1\% 580 % June 1% June 
Golden State Ltd_______- 7 6% 7% 3,107 3% June 8% Feb 
Hawaiian Pineapple____-- 6 4 6 1,766 3% July 9% Jan 
Home F & M Insurance.--|------ 21 21 110} 138 May] 21 Mar 
Hoeaouin Oll 146... ....3-.<--; 9% 9%] 10,860 4% May| 10% Jan 
mt hee Se 2% 2% 2% 112 2 May 5 Feb 
Inventory Association____|.----- 1% 63 120 1% Feb 3 Feb 
See TE 8% 8% 100 6 Apr 9% Mar 

See SAS See 1% 2 250 1 May 2 Apr 
ve” | aes ee 9% 9% 325 634 Jan 9% Aug 
L A Gas Elec pref..____._|__---- 89% 90 75) 6 May} 100 Jan 
Lyons Magnus A_______-__ 4\% 44% 4% 395 2% Jan 44% Aug 
Co SRR ee ore % 44 1 10,793 % Jan 1% Feb 
ES Ee Sn tak 3 3 600 2% June 6 Mar 
Marchant Calif Mach com|------ 2 2 125 1% June 2 July 
No Amer Investment__--_|..---- 2 2 15 2 July 5 Feb 

A eee Se 6% 6% 30 5 June} 15% Mar 

4% peeterred........<-las<a-s 5% 5% 5 5 June} 15 Feb 
No Amer Oil Cons__-_..-- 4% 3% 4%| 2,815) 2% June] 5% Feb 
Gccidental Insurance._.._|------ 13 9 13 5% May| 13 Aug 
Pee te a 26 23% 26 15,328] 16% June} 36% Feb 

6% 1st preferred______. 23%| 22 23%| 6.705; 19% June} 26% Jan 

54% preferred________|_.---- 197% 21%} 1,049) 17% June} 24% Jan 
Pacific Lighting Corp__-_- 35 32% 35% 4,762; 21% May| 41% Feb 

6% greferred.........- 87 83% 87 934, 63% May] 95 Jan 
Pacific Pub Serv non-vot-- 1% 1% 1%] 3,258 % May 34% Mar 

Preferred PR ERY 10% 9% 10%] 6,162 5 June}; 14% Mar 
Pacific Telephone___.___. 74 68 74 461; 58% June} 104 Mar 

6% preferred...______ 97 91% 97 644| 85 May]! 112 Jan 
Paraffine Co........._... 12%] 12 12% 849 5 May| 25% Jan 
Ry Equip & Realty Ist pf_ 4 4 4 404 3% July}; 114% Jan 

a" WOT: een 1 1 5 1 July 6% Jan 
Rainier Pulp Paper___._._|_------ 6 6 120 5% June 9% Jan 
Richfield common_.____._]_.---- 34 %i| 2,248 % May 1 July 

_, SS - | Riess ae % 1g 430 4% Jan 1 July 
moos Heck wer 33144 33% 10; 2634 July}; 50 Jan 
SJL & Pow 6% pr pref__-| 84 84 84 40} 58 June} 96 Jan 

7% preferred._....____ 96 88 96 160} 63 June} 107 Jan 
Meet a 6 4% 6%) 4,585 2% Apr 6% Aug 

ON is a ggieeigs ne Pe 42% 43 70; 19 June} 43 July 
Sherman Clay prior pref__|------ 47% 47% 35) 40 Apr) 51 Mar 
eee wee 10% 10% 10% 206 534 May 10% Aug 
Southern Pacifie...____-- 13%| 11% 13%] 2,679) 6% June) 37% Jan 
So Pacific Golden Gate A__|-_----- 5% 6% 315, 5% Aug) 11% Mar 

"eles are ei 3% 3% 3% 450) 3 May! 10% Mar 
Stand Oil Calif-__._______ 27%, 24% 27%] 11,739) 15% June] 27% Aug 
Tide Water Assd Oll____-- 4%| 4 44) 1,536) 2 Apr) 4% Aug 

6% preferred__....._-- 45 42% 46 457; 20 Feb) 46 Aug 
i es 4% 3% 4%| 71,203 2% Jan 6 Feb 
Union Oj! Assoc__..._---- 10% 9% 10%| 5,386 7 July) 12% Jan 
Union Off Catt... «as 12%| 10% 12%| 7,104 7% July| 14 Jan 
United Sugar. .......-.-- 1% 1% 1% 400) 1 May; 2 Feb 
Weill & Co Raphael 8% pf.| 94 94 94 5| 94 Aug}; 98 Mar 
Wells Fargo Bank & U T__}| 180 180 185 15) 139 May) 200 Mar 
West Amer Fin Co 1% pf--|------ 1 1 115 % June; 2 Jan 
Western Pipe & Steel Co_..| 10 9% 10! 3,330 7 July! 20 Feb 




















Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, July 30 to Aug. 5, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |\Week's Range oA Range Stnce Jan. 1. 
Sale of Prices. "eek. 

Stocks— Par.| Price.|\Low. Htgh.) Shares. Low. Htgh. 
Associated Gas & Elec A_*|..---- 1% 1% 100 1 July 3% Feb 
Barnsdall Oi] A-.-.---- 25 5% 5% 5% 100 3% Apr 5% Aug 
Bolsa Chica Oil A.----- eee 2 2 100 1% Apr 4 Jan 
Broadway Dept St pref 100)-..---- 37% 37% 20; 30 July| 55 Jan 
California Bank.-_------ . aa a 46 150| 36% July) 61 Mar 
Citizens Nat'l Bank----20 9% 9% 9% 200; % May! 15% Jan 
Claude Neon Elec Prod_.*| 40 40 40 150 35 June| 55 Jan 
Comm Discount com_..25 7 6% 7 500 3% June| 10% Mar 
Douglas Aircraft Inec_.--.* 6% 6% 6% 100 54% June| 13% Feb 
Emsco Derrick & Eq Co-.*|------ 38% 38% 100 3 Jan 3% Aug 
Farm & Merch Nat Bk. 100} 225 225 225 10; 210 May! 250 Jan 
Globe Grain & Mil! com. 25}------ 74% 7% 100; 7% July) 9% Feb 
Goodyear Textile pref--~ 100) ------ 35 40 88] 21 July| 57% Mar 
Hancock O!ll com A__--- eS 7% 8 1,100 4% May 8 Aus 
Internat Re-Insur Corp. 10 9 % 9 100 s omy 25 ar 
Los Angeles Gas & E) pf100}------ 88 90 120} 66 fay| 100 Jan 
Los Angeies Invest Co__10}------ 3% 3% 200 3 Aug 7 Feb 
Monolith Port! Cem com *|-.---- % K% 100 % Apr 1% Mar 

eS 1% 1% 100 1% June 3% Mar 
Mortgage Guarantee Co100} 16 15 16 34; 10 June} 115 Jan 
Pacific Amer Fire Ins Co 10}--.---- 7 7 : 100 7 July} 25 Jan 
Pacifie Finance Corp com 10|-.---- 4 M4 4 4 100 3% June 7% Jan 

Preferred series A-.-.10 9% 9% 9% 100 8 June 9% Apr 
Pacific Gas & Elec com. _25) ---- 25 25% 200 7 June} 37 Feb 
Pacifie Mutual Life Ins_10) 29%] 28 30 450| 25 May 39 Mar 
Pacific Pub Serv com....* 1% 1 4 1% 700 1 Mav 2% Mar 

Ist preferred ere. 9% 9% 9% 500 5% June} 13 Mar 
Pacific Western Oi! Co_..* 4% 3% 4% 800 3 June 6% Jan 
Republic Supply Co--..--*|------ 5 5 137 5 May 5 May 
Richfield Oll Co com-.--.-.*|----- % . — a4 vane i “~ 

Preferred Spee M4 4 4 une 
RS ge ha Oj] com 25) 2% 2% 3 1,700 1% May 3 July 

Jan Joaquin Licht & Pow “3 
see ae nator proterved.. i 96 | 88 96 157] 64 June} 108 Jan 
6% prior preferred--. 100! ------ 78 78 71 57 Junei 9 ‘eb 








* No par value. 
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Friday Seles By A. J. Wright & Co., Buffalo: 
Last |'Veek's Range| for Range Since Jan. 1. y 6 . : 
Sale | of Prices. | Week. — | Shares. Stocks. $ per sole zen Stocks. $ per Sh. 
_ Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. 500 Adargas Mines, par value 1 peso S ite. 5 pnt Gold Mines, par value $1. OC lot 
Seeurity First Nat Bank ¥ 49% 50 000 % 
ae 4) «3, 36% June) 65 Mar 
Shell t Union Oil Co com_25/._.--- 5% 5% 100 2% Apr’ 5% Aug DIVIDENDS. 
So Calif Edison com....25| 24%] 22% 25 2,600} 16% June; 32% Feb ve ° 
Original preferred... -25 38 38 a 100 a1 June 43° Jan Dividends are grouped in two separate tables. In the 
& a 27 J . . . . 
oo aal 1oool ist Mal 35% xi? | first we bring together all the dividends announced the 
% preferred 2 20% 21% 600| 17% June; 23 Jan ; , 
Southern Pacific Co.--100| 13 11 1335]  600| 635 June| 37 Jan current week. Then we follow with a second table, in 
tandard Oil of Calif-...*| 27%| 24% 27%| 16,600] 15% June} 27 Feb i ivi 7] 

Standard Oli of Callt...-%| 2756 au ee whet which we show the dividends previously announced, but 

Trans-America Corp----- *| -43| °3% 4%] 23,700 2% Jan} 6 ¥eb| which have not yet been paid. 

Union Oil of Calif...-..- 25; 10% 9% 10% 8,000 7 July 12% Jan —_ e 

Union Bank & Trust Co 100| 12%] 10% 12%| 10,400| 7% July} 13% Jan The dividends announced this week are: 

Weber Showcase & Fix pf *|--.--- 2% 2% 150 2% July 544 Mar 

Western Air Express. _-_10|------ 7% 7% 100 5 June 7% July — 

Per Ww. Books Closed 
* No par value. Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam). 
Bangor & Aroostook RR. Co., com. (qu.) 50¢./Oct. 1} Holders of rec. Aug. 31 
Commercialand Miscellaneous Hews eS ee ere eice | fons ae 
APP PPL L PPD PRP APPPALPLPS AP ALL we Cleve. & Pitts. Ry. Co., reg. guar. (qu.)- 87 e.|Sept. 1| Holders of rec. Aug. 10 
National Banks.—The following information regarding | ,, Spectal guar. (quar.) a pretence) | $250 Sept. 1| Holders of rec: Aus. 20 
National banks is from the office of the Comptroller of the | Northern RR. of N.J..4% etd. (quar.).| $1 |Sept. 1| Holders of cos. AME. 20 
Currency, Treasury Department: Troy & Bennington RR. (s.-a.)-.------ $5  |Aug. 1) Holders of rec. July 20 
Utica Clinton & Binghamton (s.-4.).-..-} 14 |Aug. 10} Holders of rec. Aug. 1 
VOLUNTARY LIQUIDATIONS., 
Capital. Public Utilities. 

July 25—First-Mercer National Bank of Harrodsburg, Ky.,-——- - $1 Baton Rouge Elec., $6 pref. (quar.)----- $134 |Sept. 1) Holders of rec. Aug. 15 
Effective July 20 1932. Liq. Agent, Mercer County Birmingham Water Wks. 6% Dt. (qu.)--| 134 |Sept. 15| Holders of rec. Sept. 1 
National Bank of Harrodsburg, K Succeeded by Butler Water Co.7% pref. (quar.)------ 1% |Sept. 15} Holders of rec. Sept. 1 
Mercer County National Bank of Wisrodebars, Ky., Canadien Hydro Biss. Corp-s Ltd.— 

No, i612 Cehiral tans Su Ber prt. G32] 813 (Sept: I] Helder of fe: AN: 2 
First Nation en ra r as Pu pr qu.)-- sept. ol of rec. Aug. 15 
Fuly 25 — Bho Tie Na Paya heetheaee: his iat Nar 0°00 | Cera Ma, ight Power ninannn--|  0e-Jay 90] Holders of fee uy 
tional Bank of Lill Absorbed by The First Na- Prelepred GME.) < 5. ocncdavuensen cad $134 |Aug. 15) Holders of rec. July 29 
Sieael Wank of Lilly, Pa., Charter No. 8450. Cent. Miss. Val. El. Prop. 6% pf. (qu.)-| 134 |Sept. 1) Holders of rec. Aug. 15 
Jet 26—The teas Wathemel Radic of Wanbeuetiie, Aak 50,000 Citizen's Water Service 6% pf. (qu.)----| - 14 |Aug. 15) Holders of rec. Aug. 5 
“ff Effective July 18 1932. Liq. Agent, red 3. Wetzel. ’ Connecticut Power Co. (quar.)-------- 62%4c\Sept. 1] Holders of rec. Aug. 15 
care of the liquidating bank. * Abeorbed bed by The henhon ay gt ptt ee gee A in ; oo i Hola < — = 
 &. L. n n W.Co. pf. (qu. pt. olders of rec. Aug. 
Pounty int tional Bank of Bentonville. Ko. 8135, on riz preterved  Palipapert Rod waigeueaite sit Sept. 1) Holders of rec. Aus. 20 
m’t Pk. & Had’ton Pass. Ry. (s.-a.)- Aug. 5) Holders of rec. J 
July al = pagent, Wt. Mi Link, 25,000 — ig Traction, common—Div etry on ae ripe 
~: cae I AOS .. gn om mmmcnnatie . Holders of ree. Aug. 
Exeter, Neb. Absorbed by The Wallace National Huntington Water Corp. 7% pref. (qu.)_| 1% |Sept. 1| Holders of rec. Ane. 20 
Bank of Exeter, No. 13189. % preferred (quar.)--.---.-------- 1% |Sept. 1) Holders of rec. Aug. 20 
July 30—The Merchants National Bank of New Haven, Conn... 500,000 | Hydro-Elect. Securites com.—Div. omitt|€d. 
Effective July 20 1932. Liq. Committee: F. D. Grave, Kan. City Pr. & Lt. Co. cl. B pt. (qu.)--| $174 )Oct. 1) Holders of rec. Sept. 14 
James T. Moran and J. aker, care of the liqui- Keokuk Elect. Co., 6% pref. (quar.)----|..1)4 |Aug. 15) Holders of ree. Aug. 10 
dating bank. Absorbed by The First National Bank Key West Elect. Co., pref. (quar.)----| $124 |Sept. 1) Holders of rec. Aug. 15 
& Trust Co. of New Haven, Charter No. 2. a hos Cn. Semin (quar.).- “s a 15| Holders of rec. Sept. 1 
The First National Bank of Alhambra, sal > Toe BS COED ~ = 0 - 2 = ~~ Teens: 1s] Sane S tee. Dus. 20 
Fy ae one erst Nt eee i tote! Leb. Bedford 100700 | Muncte Water Works Co. 8% pf. (qu.)--| 2 |Sept. 15] Holders of ree. Sept. 1 
aa Gage Shannon, care of the liquidating bank. Ab- North American Edison Co., pref. (qu.)-| $174 |Sept. 1) Holders of rec. Aug. 15 
sorbed by Bank of’ America National Trust & Savings Nova Scotia Lt. & Pr. Co., Ltd., pt.(qu.)| $124 |Bept. 1) Holders of reo. Aug. 16 
Association, San Francisco, Charter No. 13044. Phila. Suburban Water Co., pref. (qu.)..| 134 |Sept. 1) Holders of rec. Aug. 124 
The liquidating bank bas one ee Potomac Elec. Power Co. 6% pf. (qu.).-| 134 |Sept. 1] Holders of rec. Aug. 16 
544% preferred (quar.)-...--.---.-- 1% |Sept. 1) Holders of ree. Aug. 16 
age rg ae. pref. (quar.)----- Re a : Holders of rec. Aug. 20 
. oe ° u ery 0.0 1 i -3ci\s . ders 
Auction Sales.—Among other securities, the following, | *$% proterrea Gmontnlys @ oe mY? ‘loos ii fae =< 
not actually dealt in at the Stock Exchange, were sold at auction me A ny sen | neath copra pommel me ae : Holders of ree. Aug. 15 
, oc er Gas Slec., 7% pref. qu.). 4 pt. olders of rec. Jul 
in New York, Boston, Philadelphia and Buffalo on Wed- | “6y, preterred C (quar.).....-.---- 1% |Sept. 1| Holders of rec. July 4 
nesday of this week: coi breterred D (quar). MAE TAY 4 Sept. |1| Holders of ree. July 29 
. © utheast. Mass. Power & Light (quar.)- -|July Holders of rec. J 2 
By Adrian H. Muller & Son, New York: Southern California Edison Co., Ltd.— | 43, Jae ween 
ee, mae. $ per Sh.| Shares. Stocks. 8 per Sh. 4. preferre Ot B.S ccawane c|Sept.15| Holders of rec. Aug. 20 
% preferred series B (quar.).-. ..._| 37}4c|Sept. 15} Holders of rec. Aug. 
att Scranton Holding Corp. (Del), |900 Bronze Commodore, Ine... | | sussuchanun Uelites Co, tarot (a)--| $144 [Sept i} Holders of ree: Aus: 20 
7 nga wiaet Seda au a 5 pf. (qu.)-- pt. ts) of rec. Aug. 20 
208 i ton on — 0% are ay ~ " on Se ire 5 lot | Poledo Edison Co. 7% pref. (mthly.)-..|58 1-3c|Sept. 1] Holders of rec. Aug. 15 
10 Chase National Bank of the  |$1, O00 Southern United Gas Co. | 22 ee ee =o -- “ooo Sept. 1) Holders of rec. Aug. 15 
City of New York, par $20.--.-- 27 | 6% series A, due Apr. 1937, with BE ym rid ay! eae Ai SSersegs. 1) Holders of sus. Aug. 16 
60 State-Planters Bank & Trust Co. warrant as collateral.._..____ $100 lot 7% dght & Rys. (Del.)— 5 
(Richmond, Va.), par $25_----- 15 $1,000 promissory note of Louls C. 4 To preferred (monthly) -.----------- 8 1-30 Sept. 1) Holders of rec. Aug. 15 
10.718 Lexington Avenue Corp., Geiss, dated Dec. 8 1930, due 6.20% proterred (monthiy)~...------ S5e.12eus. 1) Hobdess of res. Aus. 15 
common, no par...----------- $11 lot Dee 8 1931; int. 6%; no part of 6% preferred es 50c. Sept. 1} Holders of rec. Aug. 15 
375 Lakedale Hoiding Co., Inc.. whic has been paid.-........- lot U.8. Elec. Lt. & Power Shares B reg---- 5ce.|Aug. 15) Holders of rec. July 30 
common, par 100; $16,135.73 $1,000 promissory note of Rudolf Washington Ry. & Ki. Co. 5% pret. (qu.)| £134 |Bept. 1) Holders of ros. Aug. 18 
loan payable by Lakedale Hold- Bergman, dated Dec. 9 1930, due Proterred | (Quar.)-.--------co0c-=-- 21% |Gept. 1) Holders of rec. Aug. 18 
a Sa pep gale ial lot Dec. 9 1931; int. 6%; no part of Weymouth Light & Powe?....-.<<««-- 75¢c.|July 29) Holders of rec. July 21 
Membership seat of Real Estate which has been paid--....-_._- $8 lot | “inchendon El. Lt. & Power (quar. )----|.$2 |July 29} Holders of rec. July 21 
ae pe pee lot} 10 718 Lexington Avenue Corp., tee thinset 
‘or account of Gilbert H. Crawford, common, no par; $49,212.66 ctfs. . , , 
receiver for Roland Steel Co., of indebtedness of 718 Lexington Contras Fire Insurance Co. of Balto.—Dij vidend) passed. 
Inc.: All right, title and interest PO 2 = ee $11 lot soenane. Home Ins. Co.—Common divide|ud_ pas|sed. 
of the receiver in and to the fol- 375 Lakedale Holding Co., Inc., northern Insurance (semi-ann.) ~~... 1 {iy 28) Holders of ree. July 28 
lowing: Sundry judgments, claims common, par $100; $16,135.73 Republic Insurance of Texas—Dividend jomitte/d. 
= hy FS aggregating — — won by Lakedale Hold- Pe Ree 
mately ,229.45; t at Auc- eS ee lot 
tioneer’s office._....-------- $20 lot $8 Albers Bros. Milling, 7% pref. (quar.)__ 1% Aug. 15| Holders of rec. July 30 
Aluminum Industries, inc.—No dividen|d actio|n taken!. 
By R. L. Day & Co., Boston: Amer. Steal | Foundries, | pref. (quar.)--- oo 1%4|Sept. 30) Holders of rec. Sept. 15 
F _ | Associate ry Goo sorp., lst & 2nd piref.— viden|d action deferred. 
Siudiow Mis Associates......°- 40" |10 H, K. & W, Investment Corp” | Atlas Powder Co.. com.—Dividend omtt/ted. 
25 Naumkeag Steam Cotton Co., cl. A; 31 Commonwealth & South- (bi-monthly) ae LP, 30c.|A 1] Hold J 
a 31 ern Corp., temp. ctfs.; com. war- Bandini Petroleum Co. (monthly)... Are escene of ves. Tuty 18 
13 Ludlow Mfg. Associates 40% rants to purchase 15 Common- ni Petroleum ‘Co. (monthly)... - - 5¢.|Aug. 20) Holders of rec. July 30 
25 Weenbene’ then ome one* weet & Mommere Card. 6th: Barcaio Mfg. Co., pref.—Dividend omit|ted. 
a tt et ee , Werth Amesieen Ge. eom.: ane (Ludwig) & Co. Ist pref.—Div|idend |omitted|. 

20 Lockwood Co., com., par $100_. 11 10 Pennroad Corp., com. v. t. ¢.; —s* AWE CRIB) ------non- ed +94 Awe. : meanens of sas. Duly 20 

20 Arlington Millis, par $100.----- 1044] 10 United Light & Power Co., 2 «Sige tee ek eget rrr ace” 3 Sees © See, See, Se 

15 Boston & Providence Road Co., com. A; 2 United Founders Corp., Bl a Cine Che Gace we feos % Ao , ascers 08 vee. Sous. 30 

par $100 125 cama: th Wanita and te Gears ue Ribbon Corp., A en 64% pf.(qu.) 50c.;Aug. 1! Holders of rec. July 28 

86 Boston Elevated &th. Co., par Co., com. old stock: $500 Chi Bohn Refrigerator, 8% pret.—Dividend action |deferred 

ce eee ee es . = i Miiw. St. P. & Pac. RR. 5s: Jan. Bom Mig. Co., 7% pref. (quar.)..------ 1% |Aug. 15; Holders of rec. July 30 
5 Northern Road of New Hamp- 2000 ser. A coupon April 1931 rit Corp.. pret. (quar.)----------.-- 1%4|Sept. 1) Holders of rec. Aug. 19 
pop het lalla ermal ont]. a ae. $685 lot wh Shoe Co. (quar.)~--~---------- 75c.jOct. 1) Holders of rec. Aug. 20 
1 Boston Insurance Co., par $100_.26534|6 United States Envelope Co., ae Pipe Line Co. (quar.)-.--.---- 75¢.|Sept. 15) Holders of rec. Aug. 19 
5 Southwest Gas Utilities Corp com., par $100; 100 Mo.-Kan Jabot Mfg. Co. (quar.)--.-----..---- $1 jAug. 15) Holders of rec. Aug. 4 
a ie. an Miesented Pipe Line a ns st 2 Calumet Gold Mining Co. (initial div.) - - 3gc.|Aug. 20! Holders of rec. Aug. 10 
Gas Utilities Corp., $644 cum. par $1; 42 63-100 Clayton Securt- Comada Wike & Calis Co... 144., @. A &| Bo spiivecensie cusses. 
pref. temp. ctfs.; 9 Southern Ice ties Corp., par $100; 20 Westing- referred (quar.)...--------------- $15|Sept. 15 per sate of rec. Aug. 31 
Co., pret. series A, par $100; house Electric & Mfg. Co., com., oem Belt (quar.)------------=------ 150.|Aug. 15| Hol of rec. Aug. 1 
24 General Gas & Elec. Corp. $8 par $50: 200 S. R. Dresser Mfg. ~ ampion Hardware (quar.) gt Sage ore gg 75¢.|Aug. 15| Holders of ree. Aug. 5 
cum. pref. A. 32 American Utfill- Co., cl. B; 60 The United Light & Cincinnati Wholesale Grocery Co. (s-a).| $3 jSept. 1) Holders of rec. Aug. 15 
ties & Genera) Corp., $3 cum. Power Co., com. A; 50 Electric City Tee & Fuel Co., common (quar.)--- 50c. Aug. 31) Holders of rec. Aug. 15 
pref.; 50 Air Container Co., com- Power & Light Corp., com.-$1,750 lot on 15% FOIE INE (~~ 2 norenenne 1% jens. 1) Mosders of bee. Aus. 16 
mon B; 19 Savannah Electric & 20 United States Electric Light’ & Cleveland Quattis Co. Gntt.)- -—--s<-- Be. [aces. t) Saas @ oes. Aue. 
Power Co., lst pref. ser. A, par Power Shares, Inc., tr. ctf. ser. A 13 ollins & Aikman Corp., pref. (quar.)--. 1% Sept. 1) Holders of rec. Aug. 19 
$100: 15 Key West Electric Co., 56 American Telephone & Telegraph Colonial Invest. Shares, class A....-... 25c.;Aug. 15) Holders of rec. July 15 
pref. ser. A. par $100; 20 Rhode Feng panera naa Columbia Pictures Corp., pref. (quar.) - 75c.|Sept. 1) Holders of rec. Aug. 18 
isiand Pub. Serv. Co.. pret_$3, 840 lot | 10 Edison Electric Illuminating Combined Trust Shs. (Std. Oil Group) - 1/9 .038¢/Aug. 15) ---------------.----- 
15 Draper Corporation.-....--.- my andes 255 | Qeetnentnd Cetenan Cote. Bret. famee) Re eee: tl ela ae ae 
15 Kidd P ee Pee? eeu saan eteooe crown Cor £ ‘o., Inc., pf. (quar. c.|Sept. olders of rec. Aug. 31 
‘stm ontae eee ine, 40 Western Union Telegraph Co., | | Curtis Publishing Co., pref. (quar.)-..-- $1% |Oct. 1] Holders of rec. Sept. 20 
ch dl te rata . eee er eee Cushman’s Sons, Inc., com. (quar.)---- .\Sept. 1) Holders of rec. Aug. 15 : 
By Barnes & Lofland, Philadelphia: $8 preferred (quar.) .-....---------- $2 |Sept. 1) Holders of rec. Aug. 15 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. pee eet. orp., com. (quar.)----- 150 coat, i Holdare | aa. fo is 
¥ - ega ores Corp., com. (quar.)....- Sept. 8) of rec. ug. 15 
60 May ry Penn National Bank, 10 First Camden Mottensl ae I aa $1 |Sept. 1) Holders of ree. Aug. 15 
91 OF atedsssie Sasieasl” Baek, & Trust Co., Camden, 2 30 Finance Service Co., com. cl. A&B (qu.)| _20c./Sept. 1) Holders of rec. Aug. 15 
overdo amnanlile 9 40 tnteurity ‘trast Go, par 810---2 On Preferred (quar.)------------------ 17}4c|Sept. 1} Holders of rec. Aug. 15 
20 National Bank of Olney, par $10 33 30 Girard Trust Co., par $10..---- 75 cae yt pe pam ee al Holders of rec. A ' 
30 Corn Exchange National Bank 15 Little Schuylkill Oo ag Hamilton Fines ferries, inc. (auar.)..| 234 |Aus. 16] Holders of ree. July } 
& Trust Co., par $20...---.... 40 , RR. & Coal Co, par $50...-... oma astmenon = weno hear Me} 
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Per When Books Closes. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustor. Name of Company. Cent. |Payable. Days Inclustve. 
Miscellaneous (Concluded) Public Utilities (Concluded). 

General Motors Corp., common (quar.).-| 25c.|Sept. 12} Holders of rec. Aug. 13 Cedar Rapid Mtg. & Power Co. (quar.)-| 75c. |Aug. 15} Holders of rec. July 31 
OS POUMIIGS LOU Divo cc cecducecciinn $1%\|Nov. 1} Holders of rec. Oct. 10 Central Vermont Public Service Corp., 

Hamilton Loan Society of Pa., Inc. (qu.)} 2 Aug. 15} Holders of rec. July 30 ae OU, CR icc 4 nepexsane $144 |Aug. 15] Holders of rec. July 30 

ec ee Re PT eee of 1|Aug. 15| Holders of rec. July 30 Clear Spring Water Service $6 pref. (qr.)} $134|Aug. 15} Holders of rec. Aug. 5 

Hancock Oil Co. of Cal. (Del.) el. A (ar.) 10c.|Sept. 1| Holders of rec. Aug. 15 Cleveland Elec. Illuninating, pref. (qu.)} $1|Sept. 1] Holders of rec. Aug. 15 

Hathaway Bakeries, Inc., class A-....-- 37 4e|Sept. 1) Holders of rec. Aug. 15 Columbia Gas & Elec. Corp., com. (qu.)}| j25c./Aug. 15] Holders of rec. July 20 
BOONE HE). iwc cccctadpusance $1% |Sept. 1| Holders of rec. Aug. 15 S% GUM. POL. (GUM) nn ccnscsnese 14% |Aug. 15) Holders of rec. July 20 

Hires (Chas. E.) Co., com. class A (qu.).| 50c./Sept. 1] Holders of rec. Aug. 15 5% conv. pref. (quar.) ........-....- 134|Aug. 15) Holders of rec. July 20 
Common class A (quar.)-.....-.-.-- 50¢e.|Dee. 1) Holders of rec. Nov. 15 6% pref., series A (quar.)_.....-.... 1%|Aug. 15] Holders of rec. July 20 
Common class B (quar.)-------.-.-- $1 Sept. 1| Holders of rec. Aug. 15 Commonwealth & Southern Corp.— 

Hoit (Henry) & Co., class A (quar.)___-- 224c/Sept. 1) Holders of rec. Aug. 11 idl he i. $1% |Oct. 1) Holders of rec. Sept. 9 

Homestake Mining Co. (monthly) - ---- 75¢.|Aug. 25} Holders of rec. Aug. 20 | Commonwealth Utilities— 

Imperial Tobacco Co. of Gt. Britain & Common, class A & B (quar.).---.--- 20c.|Sept. 30) Holders of rec. Sept. 15 
ae ee ere zw6% |Sept. 1| Holders of rec. Aug. 16 Preferred A 5 RENE: 1| Holders of rec. Sept. 15 
Amer. dep. rec. for ord. reg--..----- zw6% |Sept. 9} Holders of rec. Aug. 16 Preferred B (quar.)..-.- 1| Holders of rec. Sept. 15 

Imperial Oi] Ltd. (quar) -....---.-.-.-- 2c. |Spet. 1] Holders of rec. Aug. 15 dine oh eee $1% 1| Holders of rec. Nov. 15 

Indiana Ice & Fuel 6% pref.— Dividend 0} mitted Concord Gas Co., pref. (quar.)..--..-- $134|Aug. 15) Holders of rec. July 30 

Ingersoll-Rand Co., com. (quar.)----_-. SRB bie cniGl -ceuete dencensaneeene Connecticut Light & Pow 54% pf. (qu) 1%|Sept. 1} Holders of rec. Aug. 15 

Internat. Cellucotton Prod., com. (qu.)-| 25¢.|July 1| Holders of rec. June 25 64% preferred (quar.)...........-- 1%|Sept. 1) Holders of rec. Aug. 15 

International Milling 7% ist pf. (quar.)| 1% |Sept. 1| Holders of rec. Aug. 20 Connecticut Ry. & Lt. Co., com.(qu.)_$} 1.124%)Aug. 15} Holders of rec. July 30 
6% ist preferred (quar.)_..-..-...-- 1% |Sept. 1} Holders of rec. Aug. 20 yo eh ae $}1.12344|/Aug. 15] Holders of rec. July 30 

Irwin (Robert W.), pref. (semi-ann.)-..-| 35¢./Aug. 1) Holders of rec. July 30 Consolidated Gas (N. Y.), (quar.)...-- $1 |Sept. 15) Holders of rec. Aug. 9 

Jewel Tea Co. (quar.)...........----- $1 Oct. 15| Holders of rec. Oct. 1 Consol. Gas., Elec. Lt. & Pow .(Balt.)— 

Kelvinator preferred (quar.)......-_-- $1% |Aug. 15} Holders of rec. Aug. 15 Common (quar <= ih EER EROS SS 90c. |Oct. 1] Holders of rec. Sept. 15 

LaSalle & Koch, pref., (quar.).....--- $1% |Aug. 15} Holders of rec. Aug. 14 Preferred A (quar.).......-------.-.] $1%|Oct. 1] Holders of rec. Sept. 15 

Lilly (Chas. H.) Co., pref. (quar.)----~- $134 |Aug. 1) Holders of rec. July 26 PRION © OND cin nwsatinatans $144|Oct. 1) Holders of rec. Sept. 15 

Lincoln Stores, Inc., com. (quar.)------ 25e.|Sept. 1) Holders of rec. Aug. 25 iyo, ot = rere $1%|Oct. 1) Holders of rec. Sept. 15 
Ne SONNE onc as dn ctcwnsinc~- $134 |Sept. 1) Holders of ree. Aug. 25 Consumers Power Co., $5 pref. (quar.) -- 144|Oct. 1] Holders of rec. Sept .15 

Ludiow Mfg. Associates (quar.)------- $13 |Sept. 1} Holders of rec. Aug. 6 GF DOCTOR (URI). «< ~~ cccancnsse 1%|Oct. 1] Holders of rec. Sept. 15 

Luther Mfg. Co.—Dividend omitted. 6.6% preferred (quar.).........-.... 1.65 |Oct. 1) Holders of rec. Sept. 15 

Marathon Paper Mills 6% pf.—Div. omi/tted. 7% preferred (monthly) --.--.-...--.-- 1%|Oct. 1] Holders of rec. Sept. 15 

Matson Navigation Co. (quar. _ eee $14 |Aug. 15) Holders of ree. Aug. 10 6% preferred (monthly) -_.. 50c. |Sept. 1] Holders of rec. Aug. 15 

May Dept. Stores Co., common (quar.)- 25c.|Sept. 1) Holders of rec. Aug. 15 6% preferred (monthly) -.......---- 50c. |Oct. 1) Holders of rec. Aug. 15 

McColl Frontenac Oil com. (quar.)----| 15c.|Sept.15| Holders of rec. Aug. 15 6.6% preferred (monthly)-.....---- 55c. |Sept. 1) Holders of rec. Aug. 15 

Mercantile Stores, com. (quar.).-.---- 25c.'Aug. 15! Holders of rec. Aug. 3 6.6% preferred (monthly)......---- 55c. |Oct. 1] Holders of rec. Sept. 15 
ip, kk i i are $1% jAug. 15| Holders of rec. Aug. 3 Eastern Utilities | Associates | 50c.;Aug. 15} Holders of rec. July 26 

Metropolitan Ice Co., pref. (quar.)_-.-- $134 |Oct. 1) Holders of rec. Sept. 15 El Paso Elec., 7% pref. (quar.)-.------ 1% |Oct. 15) Holders of rec. Sept. 30 
Sa eae en 30c.|\Oct. 1] Holders of rec. Sept. 15 Empire Gas & Elect. 6% et, a. A (qr.) 1%4|\Sept. 1] Holders of rec. July 

Midland (A. D.) Co., common (quar.)-- 25c./Sept. 1| Holders of rec. Aug. 20 7% preferred, class C (quar.)......- 1%|Sept. 1] Holders of rec. July 29 

Montreal Loan & Mtg. Co. (quar.)_..- 75c.\Sept. 15) Holders of rec. Aug. 31 6% preferred, class D (quar.).....-- 1%|Sept. 1) Holders of rec. July 29 

Mt. Diablo Oil, Mining & Devel- Escanaba (Mich.) P & Tr., 6% pf. (qu.)- 1%|Nov. 1] Holders of rec. Oct. 27 
a a eee .005c.|Sept. 1} Holders of rec. Aug. 24 European Elect. Corp., Ltd., cl. A (qu.)} 7c.|Aug. 15| Holders of rec. Aug. 5 

Muskegon Motor Specialties Co. cl. A—|Dividejnd omit)ted. Gulf States Utilities, 6% pref. (quar.)--| 144 |Sept.15) Holders of rec. Sept. 1 

Myers Publishing cl. A—Div. passed. $534 preferred (quar.)......-..-...-. $1%4 |Sept. 15) Holders of rec. Sept. 1 

Nat. Industrial Loan Corp. (quar.)----- 164e.|Aug. 15| Holders of rec. July 30 Illuminating & Power Security Corp.— 

National Dairy Prod. Corp., com. (qu.) 50c.|Oct. 1} Holders of rec. Sept. 5 oS eee 75c.|Aug. 10| Holders of rec. July 30 
Class A & B preferred (quar.)._.-....| $1% |Oct. 1] Holdsrs of rec. Sept. 5 et, fo A= as 1% |Aug. 15) Holders of rec. July 30 

New York Shipbuilding Co., pref. (qu.)_| $134 |Oct. 1] Holders of rec. Sept. 20 Indianapolis Water Co., 5% pref. (qu.)-| 14 'Oct. 1} Holders of rec. Sept. = 

Ont. Equitable Life & Accident Ins.—No} div. a/ction ta) ken. Kentucky Utilities Co., 7% pref. D (qu.)| 8744c. Aug. 20| Holders of rec. Aug. 

Parker Rustproof Co. com.—Dividend o| mitted}. Keystone Telep. Co. (Phila. ) $4 pf. (qu.)} $1 pt. 1) Holders of rec. Aug. 23 

Pillsbury Flour Mills, Inc., com. (quar.) 30c.\Sept. 1) Holders of rec. Aug. 15 Lincoln Telephone & Telegraph— 

Public Investing.—Com. dividend omittjed. 6% preferred A (quar.)..---.----.-- 1% |Aug. 10) Holders of rec. July 31 

Pe DO COD. oo . cannwnmaseeesa 25c.\Sept. 1) Holders of rec. Aug. 15 Los Angeles Gas & Elec., 6% pref. (qu.)- 14%|Aug. 15] Holders of rec. July 30 

pO 8 Sa a ere: OS tee S0E pada a pane Louisville G. & E. (Del.) cl. A, com.(qu.)| 43%c.|Sept. 24) Holders of rec. Aug. 31 

Representative Trust Shares (s.-a.)_---- co Sa eee ee ee Class B common (quar.).-...---..--| 43%c.|Sept. 24) Holders of rec. Aug. 31 

Rolland Paper Co., Ltd., pref. (quar.)--, 144 |Sept. 1| Holders of rec. Aug. 15 Luzerne County Gas & Electric— 

ae. 2a Gomares Pavesoens, iiel....... | BR.SB.o6ncdal caccececuestcvenseega~ $7 1st preferred. (quar.)............- $1% |Aug. 15) Holders of rec. July 30 

Securities Corp. Gen. $7 pref. (quar.)_--| $134 |Aug. 5) Holders of rec. July 29 ee 3 ee $144 |Aug. 15) Holders of rec. July 30 
se ae eee h$1% |Aug. 5) Holders of rec. July 29 Malone Light & Power com. monthly... 15c.|Aug. 31} Holders of rec. Aug. 20 
$6 preferred (quar.)....-.-~....-<<- $1%|Aug. 5] Holders of rec. July 29 Common (monthly) ....---c«seses<= 15c.|Sept. 30} Holders of rec. Sept. 20 
EE ee ee h$1% |Aug. 5] Holders of rec. July 29 Marconi’s Wireless Teleg. Co., Ltd.— 

Sherwin-Williams Co., 6% pf.$25 par(qu.|) 14% |Sept. 1) Holders of rec. Aug. 15 Amer. dep. rec. ord. reg.......-..-- xw2 jAug. 10} Holders of rec. July 15 

Simon (Franklin) & Co., pref. (quar.)--| $134 |Sept. 1] Holders of rec. Aug. 20 Milwaukee El. Ry. & Light Co.— 

Socony-Vacuum Corp. (quar.)--.------ 20c.|Sept. 15) Holders of rec. Aug. 19 6% preferred (1921) (quar.).-...---- 1%|Sept. 1) Holders of rec. Aug. 15 

Southington Hardware Co. (quar.)-_-.-- 35¢e.|Aug. 1! Holders of rec. July 26 Monongahela West Penn Publ Serv. Co. 

Spalding (A. G.) & Bros., Ist & 2nd pf.—} divs. s|uspened|. 7% preferred (GUAt.)....<<<-orasceur- 1% |Oct. 1) Holders of rec. Sept. 15 

Standard Oil Co. of Calif. (quar.)-.--.-- 50c.|Sept. 15| Holders of rec. Aug. 15 Mutual Telephone Co., Hawaii (mthly.) 8c.|Aug. 20) Holders of rec. Aug. 10 

Standard Oil Co. of Nebraska (quar.) --- 25¢.|Sept. 20) Holders of rec. Aug. 27 National Power & Light Co. com. (quar.) 25c.|Sept. 1] Holders of rec. Aug. 22 

Standard Oil Co. (N. J.) cap. stk.(qu.) -- 25c.|Sept. 15| Holders of rec. Aug. 16 New Rochelle Water, 7% pref. (quar.)--| 1% |Sept. 1) Holders of rec. Aug. 20 
$100 par capital stock (quar.)..._-- $1 Sept. 15| Holders of rec. Aug. 16 New York Power & Light Corp.— 

Extra (on $25 par shares)......-..-- 5c.|Sept. 15| Holders of rec. Aug. 16 7% GOebtTes (GUME.).. << ccccacesess 1% |Oct. 1) Holders of rec. Sept. 15 

Extra (on $100 par shares) .-...---- $1 Sept.15| Holders of rec. Aug. 16 Ce a ee $1% |Oct. 1] Holders of rec. Sept. 15 
Standard Oil Co. (Indiana) -___...----- 25c.|Sept. 15; Holders of rec. Aug. 15 New York Steam Corp. com. (quar.).--| 65c./Sept. 1| Holders of rec. Aug. 15 
Standard Royalties Co. of N. Y., Inc.— . North Amer. Edison Co., pref. (quar.)--| $144 |Sept. 1) Holders of rec. Aug. 15 

Preferred cl. A (monthly) ---...---.- lc.|Aug. 15} Holders of rec. July 30 North Shore Gas, pref. (quar.)---------. 1% |Oct. 1) Holders of rec. Sept. 10 
Stromberg-Carlson Tel., Mfg. Co.— Pacific Gas & Electric Co.— 

6%% preferred (quar.)_._...------- 1% |Sept. 1| Holders of rec. Aug. 22 6% Ast preferred (quar.)------------ 144 |Aug. 15) Holders of rec. July 30 
Superior Portland Cement Co., (mthly.)| 27%c.|/Sept. 1} Holders of rec. Aug. 23 4d544% ist preferred (quar.)--------- 1% |Aug. 15] Holders of rec. July 30 
Timken Roller Bearing Co. (quar.)----- 25c.|Sept. 6| Holders of rec. Aug. 9 Pacific Lighting Corp. com. (quar.)----| 75c.)Aug. 7 Holders of rec. July 20 
Union Tank Car Co. (quar.)_-...----- 35e.\Sept. 1] Holders of rec. Aug. 15 | Peninsular Telephone com. (quar.)----- 35¢e.|Oct. Holders of rec. Sept. 15 
United Aircraft & Transport Corp.— CMON (AEE)... 5 on oonasereaces 35c.|Jan 1’ 33 Holders of rec. Dec. 15 

6% preferred (quar....._......----- 75¢.\Oct. 1| Holders of rec. Sept. 10 7% preferred (quar.)...-------- -| 1% |Aug. 15) Holders of rec. Aug. 5 
United States Envelope Co., com. div. acjtion no|t taken. 7% preferred (quar.)-..------------ 1% |Nov. 15) Holders of ree. Nov. 5 

oa fF i ee aaa $3% |Sept. 1|) Holders of rec. Aug. 15 7% preferred (quar.)...-.---------- 1% |2 15 '33) Holders of rec. Feb. 5 
United States Playing Card Co.,(quar.)- 25¢c.|Oct. 1} Holders of rec. Sept. 20 Pennsylvania Power Co.— 

Urban Mtge. Co., Ltd., pref. (s.-a.)....| $34 |July 30) Holders of rec. July 25 $6.60 preferred (monthly)...-.-.---- 55c.|Sept. 1| Holders of rec. Aug. 20 

Wait & Bond, Inc., class A (quar.)--..-- 50c.|Sept. 1| Holders of rec. Aug. 15 $6 preferred ‘quar.)..-------------- $144 |Sept. 1| Holders of rec. Aug. 20 

Weaver Piano Co., Inc., (s.-a.)_.-.----| $2 July 30!) Holders of rec. July 28 Penna. State Water Corp., $7 pref. (qr.). %1%|Sept. 1 Holders of rec. Aug. 20 

Werthan Bag Corp., $7 pref. (quar.).--.| 1% |Aug. 1) Holders of rec. July 21 Philadelphia Co.,5% pref. (s.-a@.)---.--- 25c.|Sept. 1) Holders of rec. Aug. 10 

Western Dairy Products pref. cl. A (qu.)| $14 |Sept. 1| Holders of rec. Aug. 10 | Philadelphia Elec. Pow. Co. 8% pf. (qu.)| 50e.|Oct. 1] Holders of rec. Sept. 10 

Western Paper Goods, cl. A & B (quar.)- 15c.|Aug. 4) Holders of rec. Aug. 1 Pittsburgh Suburban Water Service Co. 

Westvaco Chlorine Prods. Corp., com. di|v. omijtted. $5% preferred (quar.)--.------------ $1%%|Aug. 15) Holders of rec. Aug. & 

White Motor Securities, pref. (quar.)._..| 1% |Sept. 30| Holders of rec. Sept. 12 Public Service Co. of Ind. $6 pref.(quar.)| $144 |Aug. 15) Holders of rec. July 30 

Willcox & Gibbs Sewing Machine.—Diviidend jomitted. Public Service Corp. of N. J.,com. (qu.) 80c. Sept. 30) Holders of rec. Sept. 1 

Wilson Line, Inc., $7 pref.—Dividend acition no/t taken. SS preterreé (GU0P.)....c0<<anceneneee $1% |Sept. 30) Holders of-rec. Sept. 1 

7%, preterred (qua?.)...--<.-0cc0--- 1x a pa aan po rec. see. : 
ys Se au ‘ . Oo, A Seed SR ee Tea b . rec. . 
Below we give the dividends announced in ‘previous weeks | 87 preferred (au iv). Boe. Aug. 31 Holders of 4 Aug. 1 
P rm. : “? nA “— am 6% preferred (monthly) Oc.|Sept. olders of rec. Sept. 
and not yet paid. This list does not include dividends vail Ce ood oy enna $13 |Aug. 10| Holders of rec. July 30 
nounced this week, these being given in the preceding table. | Quebec Power Co. (quar.)----------- t37¢.|Aug. 15) Holders of rec. July 21 
. Second & 3d Sts. (Phila.) Pass. Ry. (qu.)} $3 |jOct. 1) Holders of rec. Sept. 1 
| Shawinigan Water & Power Co. (quar.)_| ¢25c.|Aug. 15| Holders of rec. July 21 
Per When Books Closed. Sioux City Gas & Elec. Co. pref. (quar.).| $1%4 |Aug. 10) Holders of rec. July 30 
Name of Company Cent. |Payabdle. Days Inclusive. South Carolina Power Co. $6 pref. (qr.)-| $144/Oct. 1] Holders of rec. Sept. 15 
Southern Calif. Edison, com. (quar.) - -- 50c.|Aug. 15| Holders of rec. July 20 
Railroads (Steam). Southern Calif. Gas Co., 634% pf. (qu.).| $1% |Aug. 31] Holders of rec. July 31 

Alabama Great Southern, pref. (s-a)---- 3 ‘Aug. 15| Holders of rec. July 9 Southern Can. Pow. Co., Ltd.,com.(qu.)| ¢25e.)Aug. 15) Holders of rec. July 30 

Augusta & Savannah RR. (s-a)-------- 234| Jan 5’ Milciniansipiicn daebbicne wate Stamford Water Co. (quar.)_---------- $2 Aug. 15} Holders of rec. Aug. 5 
EE RE eS eee re ae 25c. | Jan 5'33]----------------------- Standard Power & Light Corp. 

Boston & Providence RR. Co. (quar.)-- 2%) Oct. 1| Holders of rec. Sept. 20 Common and common B (quar.).---- 30¢.|Sept. 1) Holders of rec. Aug. lla 

Hudson & Manhattan RR. Co., pref(s-a)| 2% | | Aug. 15} Holders of rec. Aug. 1 Tampa Electric Co. com. (quar.)------- 56c.|Aug. 15| Holders of rec. Aug. 1 

Norfolk & Western com (quar.)_..--.-- 2 Sept. 19| Holders of rec. Aug. 31 Preferred (quar.)....--------------| 1% |Aug. 15) Holders of rec. Aug. 1 
Adjustable preferred (quar.)_...-...-- 1 Aug. 17| Holders of rec. July 30 Tennessee Electric Power Co.— 

Northern RR. (N. H.), (quar.)....-.-. 1% |July 30} Holders of rec. July 6 5% preferred (quar.)...------------ 1% {|Oct. 1) Holders of rec. Sept. 15 

Oswego & Syracuse RR. (s.-a.)_.------ 4% |Aug. 20} Holders of rec. Aug. 8 6% preferred (quar.)...------------ is Oct 1; Holders of rec. Sept. 15 

Peoria & Bureau Valley RR.......--.-- 3% |Aug. 10} Holders of rec. July 22 7% preferred (quar.)-..---------- 1% |Oct. 1) Holders of rec. Sept. 15 

Peterborough RR. (semi-ann.).-.-..-- 1% |Oct. 1! Holders of rec. Sept. 26 7.2% preferred (quar.)---.---------- 1 4-5\Oct 1; Holders of rec. Sept. 15 

Pittsburgh Bessemer & Lake Erie, com-- 1% |Oct. 1} Holders of rec. Sept. 26 6% preferred (monthly)..---.------ 50c.|Sept. 1) Holders of rec. Aug. 15 

Pittsbg Ft. Wayne & Chic., com. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 10 6% preferred (monthly) .-..-.------ 60c.|Oct. 1] Holders of rec. Sept. 15 
Ce MOE Dniiceecascdeddeedes 1% |Jan2'33|} Holders of rec. Dec. 10 7.2% preferred (monthly)..-..----- 60c.|Sept. 1] Holders of rec. Aug. 15 
"> ee 1% |Oct. 4) Holders of rec. Sept. 10 7.2% preferred (monthly)..--.-.----- 60¢.;Oct. 1] Holders of rec. Sept. 15 
a 1% |Jan3'33) Holders of rec. Dee .10 Underground Elec. Rys. Co., ord. reg. 2 jAug. 8] Holders of rec. July 15 

Reading Co., COmMOD... ...--c<ccccees 25c. |Aug. 11; Holders of rec. July 14 Amer. dep. rec. for ord. reg Ee ee AE w2 |jAug. 15) Holders of rec. July 15 
iat preterred (GUGP.) < Wcaccccovndscce 50c. |Sept. 8; Holders of rec. Aug. 18 United Gas Improvement Co. com, (qu.) 3 Sept. 30| Holders of rec. Aug. 31 
2d preferred (quar.)........-.-...--| 50c. j|Oct. 13! Holders of rec. Sept. 22 eateel 16008.) ooo nodssaneer ones $154 |Sept. 30) Holders of rec. Aug. 31 

United N. J., RR. & Canal (quar. ).--| 2% jOct. 10) Holders of rec. Sept. 20 Virginia Elec. & Power, 6% pref. (quar.)| 134 |Sept. 20) Holders of rec. Aug. 31 

West Penn El. Co. 7% cum. pf. (quar.)-| 1% |Aug. 15) Holders of rec. July 20 
Public Utilities. 6% cum. preferred (quar.)---------- 1% |Aug. 15) Holders of rec. July 20 

Allentown-Bethlehem Gas, pref. (qu.)-.| 87}4c.|Aug. 10} Holders of rec. July 30 Williamsport Water $6 pref. (quar.)----| $1}4|Sept. 1) Holders of rec. Aug. 20 

American Water Works& Elec. Co., Inc. 
$6 Ist preferred (quar.)......--.....]| $1%|Oct. 1) Holders of rec. Spet. 9 Fire Insurance, 

Brazilian Traction, Light & Power. _..- e2 |Sept. 1} Holders of rec. July 30 Boston Insurance Co... -....---------- $4 |Oct. 1| Holders of rec. Sept. 20 

Bridgeport Gas Light (quar.)_.....--- 60c.|Sept. 30} Holders of rec. Sept. 16 St. Paul Fire & Marine Ins. Co. (quar.)-| $134 |-------|--.---------------..--..- 

Brooklyn Edison Co. (quar.)....-..---. 2 |Sept. 1| Holders of rec. Aug. 9 Seaboard Insurance (quar.).-----.---- 12}4c|Aug. 18) Holders of rec. Aug. 5 

Brooklyn Union Gas (quar.).....----.- $1 \Oct. 1) Holders of ree. Sept. 1 

Cables & Wireless, Ltd., 54% pref....| wx2%|Aug. 22} Holders of rec. July 14 Miscellaneous. 

Amer. dep. rec. 544% preferred_._-- wx2%|Aug. 22) Holders of rec. July 14 Abbotts Dairies, Inc. com. (quar.)...-- 50c./Sept. 1) Holders of rec. Aug. 5 
California Water Service, 6% pref. (qu.)| $144 |Aug. 15) Holders_of_rec. July 31 lst & 2nd, 7% preferred (quar.)--...- $1% |Sept. 1) Holders of rec. Aug. 5 
Canadian Hydro-Electric Corp., Ltd., Acme Farm Dairy, Ltd., pref. (s.-a.)...| $344 |Aug. 10) Hoiders of rec. July 30 

LE ES EE Ste DET $14 |Sept. 1| Holders of rec. Aug. 1 Affiliated Products, Inc., com. (qu.).--113 1-3e\Sept. 1! Holders of rec. Aug. 18 
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When Books Closed. — Payable. Days Inclusive 
Per able Days Inclustve. Name of Company. “4 
Name of Company. Cent. | Pay . _ ago : 
eeatianes a of rec. Aug. 

te $1% |Oct. 1] Holders of rec. Sept. 15 | Great Lakes Dredge & Dock Co. (quar.)| ,25¢.|Aug. 15/ Holders of ree. Aug. 4 
Agnew Surpass Shoe Sores, pf. (quar.)-- $1% |Sept. 1| Holders of ree. Aug. 15 | Grinnell Mig. Co.-.----------------- 15¢.|Sept. 1] Holders of rec. Aug. 15 
Allegheny Steel Co., pf, (quar.)-------- $1% Oct. 1| Holders of rec. Sept. 21 Hale Bros., Stores, Inc_....----------- $1% |July 30| Holders of ree. July 23 
Aloe (H. G.) Co., pref. (quar.) ----.- 50c. |Sept.30| Holders of rec. Sept. 15 | Halle Bros. Co., pref. (quar.)..-------- 10c.|/Sept. 1| Holders of rec. Aug. 15 
Aluminum Manufactures, com. (qu.)-- 50c. Dec. 31| Holders of rec. Dec. 15 Hancock Ol, class A (quar.)----------- 10c./Sept. 1] Holders of rec. Aug. 15 

CORED SEER dens oonecconsewssee 1%|Sept.30| Holders of rec. Sept. 15 Class B yt ae ea 1%|Sept. 1| Holders of rec. Aug. 15 

era pel = hes aap pips: paneneans 1%|Dec. 31| Holders of rec. Dec. 3 SS es laa: \° ” 1%|Dec. 1| Holders of rec. rey * 

Preferred (quar.)-~-----------~---- . t. % pre Oe eee ee rs of rec. Aug. 
Amer. Bank Note Co., pref. (quar.)---- tom ren 15 Holdere ot res. ios. la | Hartford Times, $3 preferred (quar.) ---- ape rey +f a na of rec. Aug. 4 
American Can Co., common (quar.) - - - - 1%|Nov. 1| Holders of rec. Oct. 20 | Hercules Powder, preferred (quar.) - -.-- $114|Aug. 15| Holders of rec. July 25 
Amer. Crayon Co., 6% pret. (quar). -- 1%|Sept. 1| Holders of rec. Aug. 25 | Hershey Chocolate Corp., com. (quar.)-| $1 Aug. 15| Holders of ree. July 25 
American Envelope Co., 7% pref. (qu.) 1%|Dec. 1| Holders of rec. Nov. 25 Convertible preferred (quar.)-.-..... " Oct. 1| Holders of rec. Sept. 30 

7% preferred (quar.)---..---------- 10¢. A , 10| Holders of rec. July 30 Hewitt Bros. Soap, preferred (quar.) .-~- 2 Jan 1°33 Holders of rec. Dec. 20 
Amer. Factors, Ltd. (monthly) -------- 50c. Det. 1} Holders of rec. Sept. 15 Preferred (quar.)------------------ Oc.|Aug. 26| Holders of rec. Aug. 19 
American Hardware Co.. common (qu-)-| "60c.\Jan1'83| Holders of ree. Dee. 16 Hibbard, Spencer, Bartiett & Co.(mthiy) peeieee 2) Baan Soe Gee, 23 

Common (quar.)-.----------------- ’ 3 6 | re See SS . . 7 
American Home Products (monthiy)..-| 250./2eet- 1) Holders of soe. Ans. Oe" | wlickok Ol, class A (semi-ann.)..--.--- 50c |\Sept.15| Holders of rec. Sept 
American Hosiery, com. (quar.-------- $1.50\0ct. 25 Holders of feo. Oct. 7a | Hollinger Consolidated Gold Mines,L44.| . laug. 11| Holders of ree. July 38 
American Ice Co., pref. (quar.)-----. - - 75c.|Aug. 15| Holders of rec. July 30 (monthly) - - - - “--"-"-| oe, |Aug. 10) Holders of rec. July 30 
American fav. Co., Ine., £2 ovat. quer.) 30¢.|Set t. 1| Holders of rec. Aug. 20 | Honolulu Plantation (monthly). -.--__- C- Aug. 15| Holders of rec. July 30 
American Laundry Machin. (quar. ---- 1 ny * 1] Holders of rec. Sept. 20 | Hormel (Geo. A.) & Co., com. (quar.)..| 25c. Aug. 15| Holders of rec. July 30 
Amer. Natl. Co. Jaren pref. A (qu.) - ielgen’ 1'33) Holders of rec. Dec. 20 ma. lass preferred (quar mas (quar) .. star Sept. 1| Holders of rec. Aug. 11 

Preferred A (quarterly) ------------- sept. 20 orn & Hardart (N. Y.), : ) -- 

Preferred B (quarterly) .------------ 1% Pes a parry po eng oe 20 Imperial Tobacco of Great Britain &Ireljand=) =  ;~ = = =. Ew 

Preferred B (quarterly) ------------- a wes i Common. .....-..----------------- a I Aug. 31| Holders of rec. Aug. 24 
American Radistor & Standard Sanitary) Sept. 1| Holders of ree. Aug. 15 | Inter-Island Steam Navigation (mthly.) - +r ag Sept. 30| Holders of rec. Sept. 24 

Corp., preferred (quar.)--~--.------- 50c Aug. 15| Holders of rec. July 29 Monthly .---------+------~--------- 10e. Oct. 31} Holders of rec. Oct. 24 
American Re-Insurance Co. N. Y. (qu.) - $i “K Au - 15| Holders of rec. July 15 Monthly .......---c-enerencceencce= 48 Nov 30} Holders of rec. Nov. 24 
Amer. Solvay ap op rie pref. (qu.)-- Hag i i] Holders of rec. Spet. 15 oy mame Al Raneae aaa ne amae ese ne ees ae a Dec. 31| Holders of rec. Dee. = 

merican Stores Co. (quar.)----------- "le ‘ DCI coninkvaceonsnckaedinkeaine : ; t. 
ae Tobacco Co., com. & com. B (qu.)| 5 Sept. 1) Holders of tec. Aug. 10 Internat. Business Mach. Corp. (quar.)| $1 i, Sept 7 Holders = a. a8. 5 
Anglo-Persian Oil Co., Ltd.— 5 |Aug. 6| Holders of rec. June 14 International Harvester Co., pref.(quar.)| $1%%4 Sept. | Damen ea: PRET E 

Amer. dep. rec. for ord. reg--------~- pane Aug. 6| Holders of rec. June 14 | Internat'l Safety Razor Co., cl. A. (qu.)| 60¢.|S t. 1| Holders of rec. Aug. 15 

Amer. dep. rec. for Ist pref. (reg.)----| UZ a $ Stele af pea fame 14 Internat’! Shoe preferred (monthly) ---- 50c. re ° i] Holders of ves. Sens. 16 

Amer. dep. rec. for 2nd pref. (reg.)---- on Sere l " A Re Preferred (monthly)......-.-------- 50c. “ea il Sloldere of see. O8. 15 
Baird Machine, 6% pref. (quar.)------- He} yh 1| Holders of rec. Aug. 12 PIREE (SOONE) J ccconeranccinen 50c. Dec. 1| Holders of rec. Nov. 15 
Bamberger (L.) & Co., 644% pref. (qu.)- ‘gry 15| Holders of rec. July 30 Preferred (monthly) _.-....-..------ 5c. Aug. 10| Holders of rec. June 24 
Beacon Mtg. Co., pref. (quar.)--------| $1 ‘1 Gems 15} Holders of rec. Aug. 31 Internat. Tea Stores, Ltd., Am. dep.rec-|zw18 ; : 15 Holders of ree. Aus. 1 
Belding-Corticelli, Ltd., pref. (quar.) -- 750. A ~' 15 Holders of rec. Aug. 1 Interstate Hosiery Mills_..........-.-- 25c. on” il Holders of ree. Soot. 18 
gang Rhea ot oe mel ee eae 3734 |Aug. 15| Holders of rec. Aug. 10 | Intertype Corp., Ist pref. (quar)_.-._- 31% |Sept. 1| Holders of ree. Aug. 25 
Block Bros. Tobacco, com. (quar.)--.-- 37 ie Her. 15| Holders of rec. Nov-10 | Jantzen Knitting Mills, pref. (quar.)...| $1% as Holders of rec. Sept. 13 

Common (quar.)------------------ 1K Sept. 30] Holders of rec. Sept. 24 dJones & Laughlin Steel Corp. pf. (quar.) 75e. Sept 30! Holders of rec. Sept. 20 

ge ee SOE 1 <6 oka wersnecaranne 1%|Dec. 31| Holders of rec. Dec. 24 Kalamasoo Vegetable Parchment (quar.) ea Thee. 311 Holders of ree. Dee. 31 

Preferred (quar.) ------------------ hag tnt : oe <I S ee hIS. : - : Ss 4 
Blue Bidge Corp.. pret. (quer.)...---- ae On 2 pee na ¢ pol on 18 Kemper-Thomas Co., com. (quar.)--..- 13 340. Ft 33 Holders pe oa. Dee. 30 
Bon Ami Co., class A (quar.)---------- $ 50¢ Oct. 1 Holders of rec. Sept. 24 Common (quar.)----.-.------------ at Sept P 1 Saidens of rec. Aug. 20 

Class B (GUa2.) ~~ -~- ~~ - none 80c.|Aug. 15| Holders of rec. Aug. 5 Preferred (quar.)-..--------------- % Dec. oe Holders of rec. Nov. 2 
Bond & Mortgage Guarantee Co. (qu.) - - BOC. S = 11 Holders of rec. Aug. 15 POMOTOR (GUE) jc ncccsccaeasmowes 1% iment. 1] Holders of rac. Aus. 10 
ge 29 Sag gaps ae dey iaiamatals MEO Aug. 15| Holders of ree. July 30 | Kendall Co., class A pref. (quar.)..---- 1% | Bea. i) melds of oes. Goce 
Boss Mfg. Co., common (quar.)--.---- Pony kK on .» _ Keystone Cold Storage. .-............- ‘ 7 
Bourjois, Inc., $2% pref. (quar.)..----- 68 %c.|Aug. 15) Holders of rec. Aug Klein (Emil), com. (quar.)..__.------- ire. re oa] ~ per nee -« ae yo 4 
Bovril, Ltd.— w3% |Set 3! Holders of rec. July 25 Knudsen Creamery, class A & B (quar.)-| 37 4c. Ne - 20 Holders of rec. Oct. 31 

Amer dep. rec. 74% ord. reg. shs---- rete * Se D- 8) H Ider of ree. July 25 Class A & B EE sl avidand nda’ 37} ye. ve — Hold x of rec Aug 10 

Amer. dep. rec. deferred reg. shares. . |Z rey Holder of rec. July 21 Kroger Grocery & Baking, com. (quar.)} 25c. joes 30 aldose pe rec. Sept. 20 

Deferred reg. shares--~------------- a res 3] Holders of rec. July 21 6% welered (GU4l.) ... -ckacanscne 1% ithe 1 Holders of rec. Oct. 20 

7% % ord reg. shares - ~~~ ----.2-=-- weet geen 1| Holders of rec. Aug. 13 7% 2d preferred (quar.)----------- BS IG ad 30| Holders of ree. Sept. 20 
pram CE. 2 ig ee I: 208. 'Sept. 6| Holders of rec. Aug. 6 Landers, Frary & Clark (quar.)_...---- os 30. _ 31| Holders of rece. Dec. 21 
Burroughs Adding Machine Co-..------ 5 7 EE Pe) F 2 7ac.\7 | : sight 
ee eer 2 Pee 25c.|Sept. 1| Holders of rec. Aug. 10 Lefcourt Realty Corp., com. (quar.)_--- a0e./4 ug. e oe = - to. - 

Corp.,. preferred (s-a).-------.----- ip ies, tt maida of cae. Genk. WS | Lebigh Coal & Naviestioniauns. a te ltt IE yey eh ‘Aug. 18 
Calamba a can: TEER. NOU 2-5 35¢ Oct. 1 Holders of rec. Sept. 15 Lehn & Fink Products 120.» GUE (quar.) 50c.|Sept. Holders 0 . 

7% preferred (quar.)..------------- ss ca “ee ' Aug. Liggett & Myers Tobacco Co.— ’ 

Onnnde Bread Co Bn me pref. cane? e Fro rag ou —— yes oy ped . Common and common B Sg ea a oe ae : = pel —. peg re 
Yanadian Car & Fdy. Co., com. (qu.)-- /- eds “3g ‘ Andsay (C. W.) & Co., 61% .(qu.). 5% apt. ‘ BD. : 

Canadian Converters, Ltd, com. (qu t=) 5 alaeee af tan: red 7 tine ten, ecee (quar.j-..--------.| 206. Sept. 1) Holders of ree. Aug. 15 
Canadian Oil Co., Ltd., com. ae>-- a ro 1 ubhers a rec. Sept. 20 Lobluw Groceterias Co., Ltd.— “ pt. 1| Holders of rec. Aug. 12 

Preferred (quar. - iS ate 1%|Sept.30| Holders of rec. Sept. 20 Ciass A & B (QUSl.) <0 occccceenencn 120¢.|Se “sil H ah - Gl kee, ae 
Canfield Oil, 7% prefe rred (quar. )- woee-- 1% ey 31 | aAtnata at rec. Dec. 20 Lock Joint Pipe Co., com. (monthly) --. 67e. gen so} aeons we be ony Seat. 30 

7% preferred (quar.)--------------- Sat A 311 Hol tot of rec. Aug. 15 Common (monthly).-..---.-.-.---- 66c \Sep 31 Holders at waa, Ook. ae 
Caterpillar Tractor Co. (quar.)...----- a oe | re] 1 5| ee me of rec .Aug. 5 Common (monthly) .-..---.-------- gs ade 30| Holdere of rec. Nov. 30 
Centri nee justine GE RE iders of rec. Nov. 5 Common pommel te arene acerca = be “ig 7] dhetdees ofeue, Sine. GA 

Quarterly - --~.--.--+-------------- af |g | : eats fre ) Common (monuthiv).. ....-«cossecunc D « 4 ns ded S 
Century Ribbon Mills, Inc., pref. (qu.)-| $1% oo nt a os 0% a a Preferred (quar ' chia Te Bien rb $2 |Oct. . alters of a. yi : : 
Champion Hardware (quar.) -.--------- gf hes t 1 oiders of rec. Aug. 1 Peeterrel, (Oat do 3 3 Sc ei aeeo $2 Jan! ra aoe pe > July 30 
Chartered — 4 ° 4 mg gg Rada? $1 ce rong 10) Holders of rec. July 31 Loew's, Inc., $6 % pref. _ (quar. ss nt aye me Os be “1 Ot. 1| Holders of ree. Sept. 19 
Chase (A. W.), Ltd., pref. (quar.)----- r > : ; g. 19 | Loose-Wiles Biscuit, pref. (quar.) .----- oes ; 

Seredy tate’ commen tomes "| tae eek Ba Madea at tees eek. 1 | Lore & Taylor, tes pref. (quar.)...--..- $144 |Sept. 7 Holders of rec. Aug. 17 
Chrysler Corp.. common (quar.) - - . - - - - o- On’ 18) Holders of rec. Oct. & | Lucky Tiger Combination Gola Mines— Oct. 20] Holders of rec. Oct. 10 
ne on dy nce Se a ER pe om a Common (quar.) - -.- sacwm~-] 80 lOak, a] Enoidene of ten. Soe: Bh 
Commerctal Discount Corp. (L. A.), (qu) 25e. = ua: a - =F owen a oon os Lunkenbeimer Co.. pref. (auat. ra 1% de el seeker . — — | 
Community State Corp., ¢l. A (quar.)-- 126 De 31] Holders of rec. Dec. 27 Prmerted (Guat). cscaweccuarnmms| 5am _ isi Holdare pe amy im_ 2 

Class A (quar.) - - ~~ ------- ~~. --00-- —— a a) en anGee Bae. 48 | Lach Cotp., comunen St eg pie ts allen ateun, Aan. oF 
Compo Shoe Machinery (initial)_.....- 124 4 ees. ale — ye _. po aime MacMillan Go., com. (quar.) ......... 25¢.) Aug. | ie — “ 6 rei 8 
Conlaurum Mines, Ltd., com. initial__- 3c oon o| tela a2 aoe Au. i $6 preferred (quar.)..---.-......... $14 rey a) pee me “ = Sue’ 22 
rs beacon et ae war ca} str Seve. 1 Holders of rec. Aug. 15a | Macy (R.H.) & Co., com. ge ere ‘4 i 15| Holds of Ponty Aug. 8 
Consolidated Cigar Corp., 7% pref. ; 4 ae S| 1 ico. Saly 15 Magnin (1.) & Co., 6% pref. (quar.)-.-- Aug. ) ¢ - ‘ oa. 5 
Consolidated Laundries, pret. (quar.)...| | $1%|Aug. 15) Holders of rec. ye 6% prelared (cur). .............. 144 |Nov. 15] Holders of rec. Nov. . 
Consolidated O11 Corp., pref. (quar.)-.| $2 |Aug. 15| Holders of rec. Aug. Managed Invest., Inc. (-8)...... 10c.|Aug. 15) Holders of rec. Aug. 
cones. 3 ern, gee poo re 7 Le - _ — =. MelIntyre Porcupine Mine, Ltd........ tate. ee : okies of ae. —_ : 

ontinental Can Co., Inc., ‘ 5 bg hee K : ’ ile 4ac|Sept. ‘ be . 
Corno Mills, common (quar.)-...------ 94 ae : per va ps =. ame. 4 Mergenthaler Lino. Co. cap. stk. (qu)... 35¢. mes 30 elders « =. — a 

SSE SSE dans c|Aug. 15| Holders of rec. July 30 | Metal Textile Gorp., pref. quar.) -.--.. a RB Pe adhe ema 
Cosmos Imperial Mills, Ltd., . pref. (qu. ).| 87 4e.|Aug. = ee yo pmo July 19 Mickelberry’s Food Prod. Co. (quar.) -- 15¢c.|Aug. + olders pe C. —_— ? 
Courtaulds, Ltd., common, interim <r teNe 1% |Aug. olders > Minneapolis-Honeywell Reg.. com. (qu.) 50c. rey on ae ¢ = ca 30 
Crown Zellerbach Corp.— 3 Sent. 1] Holders of ree. Aus. 13 Mohawk Mining Co., cap. stock enema: 25c. ry = py ae . rec. —— =. 

Class A & B preferred (quar.).-.---- aie. Sent’ 15| H ahaa of rec. Sept. 1 Capital stock (extra)_...........---| $2 ug. 1 Ho — pe rec. ren 4 16 | 
Cuneo Press., Inc., preferred (quar.)---- sh ary ; Lt pl of rec. Aug. 15 | Muskogee Co. 6% pref. (quar)........ 1% a a sean 1 rec. Sue. | 
Deere & Co., new pref. (quar.)...-....- C. _ > 3 nae oe aoe is Mutual Chemical of Amer., pref. (qu.)..| 314 |Sept. = ahtewe pr rec. — ai 

Old preferred (quar.) -...-----.---- pre. eee T) acres @ See. oem. 18 Preferred (quar.)......'-..-.-..--.. $1 4d) Deo. 28| Holders of reo. pes. 3 | 
Soleus Wack Bee a 2) eae Th ten oe ee, A | Watlonel Cts Go. cams Gus. sit lis. fl Bee ee | 

e Long Hoo a Parcecnereo "lene 5 Premerree (@user). ee é ° ‘i o4 . 
Diamond Mateh Co., common (quar.)-- ane. oy i Seep na pe aol pend is National hy Com. (906). ocnanases $14 |Sept. 1 a 4 i ane’ $ ; 

Preferred (s-a) .-.--------~.~----~-~ a Sone. i] telden at vee. han. 2 Preferred ci. A (quar.)......------- $1%4 - 1 pe po! Fee. — O14 ' 
Siem & Wika egie Gen aaet Tass" otic lave: 1s] Eee a ee, ee, Preterred el. B (quar.)--~~--------- i eens. 301 falda @ or 

: Bs : ‘hier F N .B C6: (ONE DS go ancewns a ppg 
Distillers Co., Ltd., Amer. dep. rec..--| 25¢.jAug. 9) Holders of rec. July = acne pe atlygn§ jas a damenmmeal 2 Aug. 15| Holders of rec. Aug. 1 
> , 30c./Sept. 1) Holders of rec. Aug. 2  |Nov. 15) Holders of rec. Nov. 1 
Doctor Pepper Co. (quar.)------------ 30c.|Dec. 1| Holders of rec. Nov. 18 PENUOS (ONE). own cniectannroes De. 11 Melee of tes, ieee ae 
Dominion Bridge. 144. (quar) 222222 £0e.|Nov. 15| Holders of rec. Oct. 31 | New England Grain Prod., $7 pref. (qu.) oS eeeel Goa et oe 
Dow Chemical Co., com. (quar.)------- 50c.|Aug. 15) Holders of rec. Aug. 1 7 awn gS ecmaersinaheentin $144 |Oct. 15] Holders of ree. Oct. 1 
1%4|Aug. 15) Holders of rec. Aug. 1 Pp $1% |Jn 15°33] Holders of rec. Jan 1°33 

Preferred (quar.)-.-.--~------------ 50c.1A 15| Holders of rec. Aug. 5 $6 preferred A (quar.).-..--..------ r 4 t uly 20 
Duplan Silk Corp., (quar.).--.-------- 0.1 A Ug. i op fey July 30 | New Jersey Zinc (quar.).............. 50c.|Aug. 10) Holders of rec. July 
Electric Ferries, tne. preferred (eaat )-_| ° $2" |Aur. 27| Holders of ree. July 27 | Newberry (J-3) Oo 7% pref. Cau) 22_| $15 |Sept- 1] Holders of reo. Aug. 16 
Electric Ferries, Inc., preferred (quar.)__ é . ° ° a0 Shares Corp. (Md.)— 

Employers Relisuraige (ur) -teee- doe |Aug, 18] Holders of fee. July 39. | Niagara Shara Corp atdy— 0 gis |Oct,. 1] Holders of re. Se. 18 
Ewa Plantation Co. (quar.)-----...--- 60c Aug. 15 ‘Holders of — on & Class A preferred (quar.)........... $1% |Jan3 33) Holders of rec. Des. : 
Faber, Coe & Gregg, pref. (quar.)-.---- $1 * 8 of : Boncers | ge oe Nineteen Hundred Corp. class A (qu.)__|__50¢ - ug. 7 ee . rec. =. a 
F rumen Ln hy ife Ins. Co. (quar.) - +4 % Oct. 1 Holders of rec. Sept. 9 Norwalk Tire & Rubber Co.. , pref. (qu.).| 87 40. i 15 Se ta | a ey i2 

‘armers < a “ . “ Jah Ts rat jepres alg aele 5e .|2 - 15) : , ° 
Faultless Rubber, common (quar.)--...] 50¢.|Oct. 1 ee ote. — an Fete adh eh = Uy)--<---=-""| 306 Aug. 90] Holders of tes. Aur. 10 
Firestone Tire & Rub. prof, A cause.) S1)s\hent. 1] Holders of tee, Aus. 16 | Ontario Medi Products Go., Lad.—— % |Aug. 15| Holders of rec. July 31 
Firestone Tire & Rub., pref. A (quar.)-- $1 ba |Sept. olders oa aa, on Proterred (ater)... oc. cncueos. $1% |Aug. 1 olders of rec. ys 
ha pe aay escent ta galed ME EAE Be pes im eg Sept. 10 | Owens Illinois Glass Go., com. (quar.)--| _ 50c.|4 a eee OF tee. - 7 
Food Mach., $6 % pref. (monthly) _-___- 50c.;Aug. 15 pr at . = ody 10 Secetved tamets. 2 $14 Oct. 1 Holders of rec. Sept. is 

Preferred (monthly) ...------------- 50c ISept. 15 a vot pe — ai “15 | Package Machinery. Ist pref. (quar.)---| 1% inn 1) pe sade oe choy kano 
Freeport Texas Co., com. (quar.)...-- 50¢.|Sept. 1 older o : Meee Park Mortgage & Grd. Rental (quar.) --- 50c A ug. 15 olders of rec. Aug. 

‘ cae CC td., ord. reg..._.| xw2%/Aug. 19] Holders of rec. July 19 De ‘— 87 %c.|Sept. 1| Holders of ree. Aug. 20 
Furness Withy & Co., I-td., ord. reg.. : Pender (David) Grocery Co., el. A (qu.) 
Jeneral Cigar C d(quar.)....| $1 \% Sept. 1; Holders of rec. Aug. 23 ; rt eh 75¢c.;Aug. 15| Holders of rec. Aug. 5 
General Cigar Co., preferred (quar.) - - vata Ltd., common (quar.).------ ¥ 

. Adv . )! $1%4|Aug. 15| Holders of rec. Aug. 5 enman 6, Ltd., co 10c.;Aug. 31] Holders of rec. Aug. 2 
General Outdoor Adv Co., Inc. pref.(qu , ¢ = Perfection Stove Co., com. (monthly) --- a 
Golden Cycle Corp. (quar.)...-.-.----| 40¢ |Sept. 10} Hotders of rec. Aug. 31 + abe & Atwood bie. (att d< cscs... 50c.| Oct. 1 Holders of rec. Sept. 25 
Gorham Mfg. Co., com. (quar.)_..-- oe mac AP ede ca i EB Mame Rept ag Rey pref. (quar.).....- $1%4 |Sept.15) --...-.-------------- 
Gottfried Baking Co., Inc., pref. (quar.) et. || Holders of rec. § : eile 7 Bde fis keenest maaan FY ge RY Oa ee ieee S ate 

ise] Jan 2°33! Holders of rec. Dee. 20 referred (quar.)..-- 50c.|Aug. 15| Holders of rec. July 25 

Preferred (quar “pt ona - 7 Dec. 29] Holders of rec. Dec. 28 Procter & Gamble, com. (quar.)-..----- o 15| Holders of rec. July 23 

sag Aled we ba ry 6% pret. (sa) --- : [Dee. eal Holders pe ne. Sept. 29 Pullman, Ine., com Loner); - 4 algae $115. ao 31| Holders of ree. Aug. 1 
“i ad A and B (quar.)..-..--.-- ‘ ae pene” »farre * eee y d } 

Preferred A and B (quar.)....---.-- 2 Dec. 29) Holders of rec. Dec. 28 ts teas tee ee 25¢.|Sept. 1} Hold rs of rec. rey 15a 
Grand Union, pref. (quar.)....-.....- 75¢. |Sept. 1) Holders of ree. Aug. 10 ine tae, sammenen (anne. cae. an 30¢.| Aug 15) Holders of rec. Aus. 1 
Great Atlantic & Pacific Tea Co. of Am. A 5 6 4 oF aretersed eS 1% |Sept. 30) Holders of ree af 

COMMAS (GUEP ) cnccicnccncancetece $14 Sept. 1) Holders of rec. Ug. ! cack Tumein thn, sere d80%clAugz. 5) Holders of ree. July 

CIO BINUG.. nn cnckiemicosucaaca 25c./Sept. 1; Holders of rec. Aug. 5 | ; : 











wl . 15' Holders of ree. Aug. 6 
let preferred... ceacecnccecccnecese $1%'iSept. 1! Holders of rec. Aug. 12 | Scotten Dillon Co. (quar.).------------ 30c.\Aug olde 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concludued) . 
Second Twin Bell Oil Synd. (monthly) -- Aug. 8] Holders of rec. Aug. 1 
Servel, Inc., preferred (quar.)........- $1% |Nov. 1) Holders of rec. Oct. 20 
Sherwin-Williams (quar.)_.......--..- 50c.|Aug. 15| Holders of rec. July 30 
Simon (H.) & Sons, Ltd. pref. (quar.)_.-| $1% |Sept. 1| Holders of rec. Aug. 20 
Smith (A. O.) Corp., pref. (quar.)...._- $1% |Aug. 15) Holders of rec. Aug. 1 
Solvay American Inv., pref. (quar.)-_.-| $1% |Aug. 15] Holders of rec. July 15 
Southern Pacific & Golden Gate Co., 

Class A and B (quar.)...........-.. 37 %c.|Aug. 15| Holders of rec. July 31 

ited aa $1% |Aug. 15) Holders of rec. July 31 
Southern Pipe Line Co. ..............- 15c.jSept. 1| Holders of rec. Aug. 15 
Spencer Kellogg & Sons, Inc. (qu.)..--- 15c.|/Sept. 30) Holders of rec. Sept.15 
Standard Cap & Seal (quar.)......---- 60c.|Aug. 15| Holders of rec. Aug. 1 
Standard Paving & Materials, Ltd.— 

Se OES... . onde nase awe 50c.|Aug. 15| Holders of rec. July 30 
Standard Steel Const. Co. Ltd. A (qu.)-- 75c.;Oct. 1} Holders of rec. Sept. 9 
Stix Baer & Fuller 7% pref. (quar.)----- 43 %4c.|Sept. 30) Holders of rec. Sept. 15 

reo a 43%c.|Dec. 31); Holders of rec. Dec. 15 
Strawbridge & Clothier 6% pref. (qu.)-- 1% |Sept. 1} Holders of rec. Aug. 15 
Studebaker Corp., pref. (quar.)...-.--- $1%4 |Sept. 1) Holders of rec. Aug. 10 
Sun Oi! Co., common (quar.)....------ 25c.|Sept. 15) Holders of rec. Aug. 25 

a CE ee oe in emmee $14 |Sept. 1) Holders of rec. Aug. 10 
Sunshine Biscuits, pref. (quar.)-....--- $1% |Oct. 1) Holders of rec. Sept. 19 
Swift Internacional (s.-a.)-.....--..-- 1% {Aug. 15! Holders of rec. July 15 
Telephone Invest. Corp. (monthly)... 20c.|Sept. 1) Holders of rec. Aug. 20 
Texas Gulf Sulphur Co. (quar.)-...---- 50c./Sept. 15} Holders of rec. Sept. 1 
Thatcher Mfg., pref. (quar.)..-------- 90c./Aug. 15) Holders of rec. July 30 
Tide W ater Oil, pref. (quar.)-....-.--- $1% |Aug. 15| Holders of rec. Aug. 1 
Trunz Pork Stores, Ine. (quar.).....-- 25c.|Aug. 10) Holders of rec. Aug. 3 
Union Oil Associates, com. (quar.)--.-- 25c.|Aug. 10} Holders of rec July 18 
Union Oil Co. of Calif., com. (quar.)--- 25c.|Aug. 10; Holders of rec. July 18 
Union Storage (quar.)...............- 62%c.|Aug. 10) Holders of rec. Aug. 1 

Se bee ESE ee ae 62 %c.|Nov. 10} Holders of rec. Nov. 1 
United Biscuit of Amer., com. (quar.).-| 50c.|Sept. 1] Holders of rec. Aug. 16 
United Engineering & Foundry Co.— 

CNN ons ian cccwde awake 25c.|Aug. 12) Holders of rec. Aug. 2 

PS SONNE) hon inntehemawes $134 |Aug. 12} Holders of rec. Aug. 2 
United Milk Crate Corp., class A (qu.)- 50c.\Sept. 1| Holders of rec. Aug. 15 
United Piece Dye Works, pref. (quar.)--| 1% I¢ Jet. 1] Holders of rec. Sept. 20a 

Preferred (quar.).....----------.--| 1% |Jan.2’33| Holders of rec. Dec. 23 
U.S. Pipe & Fdy., com. (quar.).-...-- 50c.|Oct. 20) Holders of rec. Sept. 30a 

ee OS 2 RS ee 50c.|Jn.20°33} Holders of rec. Dec. 3la 

Wwss preterred (GuUsarl.).. ..cacsscunsox 30c.;Oct. 20| Holders of rec. Sept. 30a 

First preferred (quar.)-.-.---------- 30c.|Jn.20'33| Holders of rec. Dec. 31a 
United States Steel Corp., pref. (quar.)._| $134 |Aug. 30} Holders of rec. Aug. 1 
United Stores Corp., pref. (quar.)..---|814%c¢.|Sept. 15) Holders of rec. Aug. 25 
Vick Financial Corp. (S-a) -...--...-..-. 15c./Aug. 15; Holders of rec. Aug. 1 
Vulcan Detinning Co., pref. (quar.)..-- 1% \|Oct. 20} Holders of rec. Oct. 7a 
Wagner Electric Corp. com. (quar.)_-.-.| 12%c.|Sept. 1] Holders of rec. Aug. 10 
Warren (Northam) Corp., pref. (quar.)- 75¢e.|Sept. 1; Holders of rec. Aug. 15 
Weill (Raphael) & Co., pref. (s-a)..---- $4 |Sept. 1] Holders of rec. Aug. 1 
Wesson Oil & Snowdrift, pref. (quar.)..- $1 |Sept. 1; Holders of rec. Aug. 15 
West Va. Pulp & Paper Co., pref. (qu.)-| $14 |Aug. 15! Holders of rec. Aug. 1 
OUROIIEE, BRO 5b oso rec mnnanwon 20c.\Oct. 1) Holders of ree. Sept. 15 
Winsted Hosiery (quar.)-._...-------.-- 2 Nov. 1, Holders of ree. Oct. 15 
Worcester Salt Co.,6% pref. (quar.)-.-| 134 |Aug. 15) Holders of rec. Aug. 4 
Wrigley (“ illiam), Jr. (monthly) -_-_--- 25¢.|Sept. 1} Holders of rec. Aug. 20 

| RRS EON REE ie ee as | 25c.jOct. 1} Holders of rec. Sept. 20 

ES eS Ee pe ene 25¢c.|Nov. 1} Holders of ree. Oct. 20 
Yale & Towne Mfg. Co. (quar.)-.----- | 25c.|Oct. 1] Holders of rec. 


Sept. 10 
+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

d Correction. ¢ Payable in stock. 

J Payable in common stock. g¢ Payable tn scrip. 
dividends. /j Payable in preferred stock 

i Blue Ridge Corp. will pay a dividend of 1-32nd of one share of common stock, 
or at the option of the holder, if written notice is received by the Corp. on or before 
Aug. 15, 1932, per share in cash. 

s Holders of share warrants of Rand Mines, Ltd., are informed that 2s. Od. per 
share (South African currency) has been declared and will be paid on or after Aug. 17 
at the rate of 2s. 8.107d. per share (English currency) against surrender of 
coupon No. 58 at the London office of the company, No. 1 London Wall Blidgs., 
London, E.C. 2, England. Coupons must be deposited four clear days before be- 
ing paid. 

t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 

z Less tax. 


h On account of accumulated 


750 
fot 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 30 1932. 
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* Surplus and| Net Demand Time 
Clearing House *Captial. Undtitded Depostts, Depostts, 
Members. Projus. Average. Average. 
g $ 3 $ 

Bank of N. Y. & Tr. Co._- 6,000,000 8,970,700 79,307,000 11,141,000 
Bank of Manhat. Tr. Co. 22,250.000 34,447,900 208,702,000 40,766,000 
National City Bank...--.--}| 124,000,000) 81,444,500) a908,136,000| 177,111,000 
Chemical Bk. & Tr. Co...-| 21,000,000! 45,260,600 207 628,000 25,868,000 
Guaranty Trust Co.....-- 90.000 000} 180,495.700|) b753,.066,000 58,448,000 
Manufacturers’ Tr. Co...-| 32,935,000} 22,125,700 236,344,000 82,061,000 
Cen. Hanover Bk. & Tr. Co} 21,000,000) 70,119,500 416,557,000 52,376,000 
Corn Exch. Bank Tr. Co-- 15,000,000} 22,696,500 164,027,000 22.815.000 
First National Bank.....-} 10,000,000 110,273,300) 271,093 .000 28 851.000 
Irving Trust Co....------}| 50,.000.000) 75,137,200) 279,101,000; 42,124,000 
Continental Bk. & Tr. Co. 4.000 000) 6,752,500 15 .880.000 2.616.000 
Chase National Bank..--.- 148 000,000} 117,382,000 c1,003,484,000; 117,465,000 
Fifth Avenue Bank......-. 500.000 3,573,500 34,060,000 2.920.000 
Bankers Trust Co......--- 25.000 .000! 76,847,800; d430,574,000) 42,784,000 
Titie Guar. & Trust Co...-] 10.000.000} 21,266.900| — 28,896,000) 1,104,000 
Marine Midland Tr. Co..-| 10,000,000] = 7,050,900) 39,450,000} 5.219.000 
Lawyers Trust Co..-.---- 3.000.000} 2,528 500 10,900,000 1,077,000 
New York Trust Co...-.-- 12,500,000) 21,837,500) 165,450,000) 22,649,000 | 
Comm'1 N. Bk. & Tr. Co.. 7,000,000; = 8,490,300) 42,473,000) 2.382.000 
Harriman N.B. & Tr. Co. 2.000 000 2,209,900) 23,905,000 5,729,000 
Pnbite N. B. & Tr. Co--.- 8 250.000) 4.274.300) 32,729,000 27,401,000 

OS Se ee _---! 622,.435.000' 923,186,000 5,354,762,.000 773,707,000 








Includes deposits in foreign branches as follows: 
(c) $53,979,000: (d) $20,292,000. 

* As per official reports: National, June 30 1932; State, June 30 1932; Trust 
Companies, June 30 1932. 


(a) $207,663,000; (b) $50,773,000; | 
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The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 29: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 29 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
$ $ $ $ 
Manhattan— . . 
Grace National_| 15,488,386] 2,000 78,000) 1,347,340 646,527) 12,731,390 
Brooklyn— 
Peoples Nat’l_-| 5,905,000) 5,000 75,000 366,000 28,000} 5,225,000 
| 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc’ts and Cash. N.Y. and | Banks and Gross 
Invesim'ts. Elsewhere. | Trust Cos. | Depostts, 
Manhattan— $ $ $ $ $ 
re 51,049,400] *2,.735,700| 12,447.400] 1,863,400} 56,037,600 
SE Drache wrerhid 15,997,500] *2,250.600} 1,630,300} 1,174,400; 16,442,300 
Wasee Sentee ne 62,985,399] ' 7,500,000) 17,312,995} --.--- 60,630,328 
rooklyn— 
oo an 89,851,000] 2,566,000} 30,978,000 321,000) 102,710,000 
Kings County..-...- 23,704,614] 1,537,257) 6,684,451}  -.---- 25,263,582 




















mn — amount with Federal Reserve as follows: Empire, $1,554,900; Fulton, 
’ é , . 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week Ended | Chanyes from | Week Ended Veeck Ended 








Aug. 3. Previous July 27 July 20 
1932. Week. 1932. 1932. 
g % $ $ 
err Poe ee 79,900,000! Unchanged | 79,900 000 79,900,000 
Surplus and profita_____- | 66.666.000' Unchanged 66.666 000° 66.666 000 
Loans, dise’ts & invest’ts_| 82!.932.000' +13,344.000' 808,588,000 807,522.000 
Individual deposits ------ | 550,060,000! +2,144.000 547.916.000 552.606.000 
ep to bOnES. .. .c-no- | 134,268,000; —1,631,000) 135,.899.000, 139,243.000 
Time deposits........--!| 211,821,000 +2,822.000, 208,999.000, 189,352,000 
United States deposits 2 8,523.000| +5,653.000) 2.872.000, 4 266 000 
Exchanges for Cig. House} 12,193.000| +2.743.000!) 9.584.000) 16.088 000 
Due from other banks..-| 117,381.000, +3,906 000} 114.077.000' 115.426.000 
Res've in lega! deposit’les 88,001 000) —8,690.000 96.691.000 83.516.000 
oo ES eee 8.011 .000} — 109.000 8.120.000) 8.163.000 
Res. in excess in F. R. Bk 26,761,000!| —8,992,000 31,820,000' 18,883.000 











Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 











Week Ended | Changes from| Week Ended | Week Ended 

July 30 Prevtous July 23 July 16 

1932. W eek. 1932. 1932. 

z $ $ $ 

eS ee 77,011,000! Unchanged. 77,011,000] 77,011,000 
Surplus and profits...--. 202,090,000, Unchanged, 202.090,000} 202 090.000 
Loans, discts. and invest.|1,122.024,000; —1,205,000)1,123,229.900' 1,125,422 000 
Exch. for Clearing Louse | 15,596,000 + 1,066,000, 14.536,000 15.652.000 
| Due from banks......-. 96,235,000, —7.491,000, 103,724,000) 107.014.000 
Bank deposits. .------ 160,576,000; 1,622,000; 162,198,000) 162 937.000 
Individual deposita.....- 573,045,000, —7,512.000, 580.557.000! 585.836.000 
Time deposits. .-------- 2112.661,000 +770,000, 261,891,000! 262,572,000 
Total deposits....---.--| 996,282,000) —8,364,000 1,004,644 ,000 1,011,345.000 
Res've with F.R.Bank...| 88,247,000 + 187,000; 88,060,000 88,883,000 














936 


Financial Chronicle Aug. 6 1932 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 4, and showing the condition 
of the twelve Reserve banks ac the close of business cn Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 891, being the first item in our department of “‘Current Events and Discussione.”’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 3 1932. 































































































































































































































































































! | 
| aug. 3 1932. | July 27 1932.|July 20 1932.| July 13 1932.|July 6 1932.| June 29 1932.) June 22 1932 | June 15 1932.|Aug. 5 1931. 
RESOURCES. $ $ $ $ | $ $ $ $ $ 
Gold with Federal Reserve agents_..-.-- 1,987, 282,000! 1,959, 552.000 1,954,312.000 1,929,362.000! 1,926,767,000 1,918,617,000} 1,899,307,000} 1,897,307,000|2,063,779,000 
Gold redemption fund with U.S. Treas..| 62,986,000 63,643,000} 63,628,000, 62,864,000 61,256,000! 59,798,000) 52.186.000; 48,915,000) 29,983,000 
Gold held exclusively agst. F. R. notes-_ 2,050, 268,000 2,023. 195.000 2,017,940,000 1,992,726,000 1,988,023,000, 1,973,415, 000} 1,951,493,000} 1,946, 222.000|2,093,762,000 
Gold settlement fund with F. R. Board_- 245,805,000) 249,735,000! 245,086,000, 260,356,000] 250,643,000, 265,672,000) 270,216,000) 283,224,000) 447,519,000 
Gold and gold certificates held by banks.) 347,730,000) 348,212,000, 345,836,000) 335,015,000) 339,784,000) 335,287,000] 340,808,000] 331,749,000] 887,756,000 
| j 
Total gold reserves.........--....-- 2,643,853,000 2,621, 142.000 2,608,862,000|2,588,097,000'2,578,450,000' 2,579,374, 000|2,562,517.000|2, 561,195,000|3,429,037,000 
Reserves other than gold_.....-...---- 201,505,000, 205,214,000, 200,314,000} 199,705,000) 189,359,000) 202,567,000, 203,516,000) 205,280,000 165,761,000 
| j | 
GS COON einai cs crenebanwned 2,845,358,000 2,826,356,000 2,809, 176,000 2.787,802,000 2,767,809,000 2,731,941,000| 2,766,033, 000|2,766,475,000|3,594,798,000 
ionceaeve —_ eer 70,714,000 gegen 74,980,000 76,907,000) 67,836,000 69,975,000 72,070,000 71,143,000} 73,019,000 
Bills scounted: 
Secured by U. S. Govt. obligations....| 182,088,000} 202,161,000, 213,130,000] 201,921,000) 190,828,000) 182,693,000} 196,563,000) 202,225,000) 69,901,000 
Other bills discounted............... 305,095, 000 323,219,000, 324,435,000; 313,649,000) 308,998,000; 287,135,000) 291,643,000; 294,014,000} 118,674,000 
Total bills discounted_.............. 487,183,000) 525,380,000) 537,565,000| 515,570,000) 499,826,000) 469,828,000] 488,206,000] 496,239,000} 188,575,000 
wg in — oe teas eau lesa 40,693,000; 39,700,000) 51,902,000) 61,621,000}; 77,353,000) 63,519,000) 53,718,000) 65,661,000} 66,074,000 
. 8. Government securities: 
ES a AE eae re 420,934,000) 421,021,000, 420 890,000] 413,927,000) 429,004,000} 434,532,000! 429,185,000) 429,056,000] 216,878,000 
TONS WOON cca abictsiinneone bonne 323,078,000 268,474,000! 268,551,000| 266,477,000! 274,746,000} 267,983,000} 224,676,000] 194,997,000} 43,242,000 
Soectsl TIGASETY COTTON ccccccosl sandocnenel. cxicunocecl wocwcssoce|, oo2tes~see] accewenecel sacarecess) sxcetewscel saccessnual Sesanbeec= 
Certificates and bills.......-....-... 1,102, 123,000 1,151,696,000 1,146,734 ,000|1.140,728,000) 1,097,315,000) 1,098,456,000)1,075,840,000/1,068,154,000) 420,511,000 
Total U. 8. Government securities_-|1,846,135,000 1,841,191.000 1,836,175,000/|1,821,132,000 1,801,065,000) 1,800,971,000 1,729,701 ,000) 1,692,207,000] 118,674,000 
ow yee AEE ANE SORE 6,028,000 5,961,000 5,787,000 5,935,000 5,993,000 5,944,000 5,716,000 5,611,000 6,302,000 
FF OO ee | ee ee ee S2SCCSRHSAL eencthesedtal wBesenesnaneh BeBe eeeN satéentseneeh, | Nenebaeee 
Total bills and securities...........- 2,380,039,000 2,412,232,000 2,431,429 000/2.404,258,000/2, 384,237,000) 2,340,262,000 2,277,341,000 2,259,718,000| 941,582,000 

Due from foreign banks....-.--.-.-..- 2,891,000) 887,000; 2,712,000 2,709,000 2.655.000 3,655,000 3,648,000 3,645,000} 10,725,000 

Federal Reserve notes of other banks....| _13,248.000| 16,427,000, 18,482,000] ,15,150.000/ 13. 982.000) 14,768,000) | 13,601,000} 15,500,000} 16,078,000 

Uncollected items....-.......-------- 328,222,000, 326,793,000| 350,389,000] 376,672,000) 391,960,000} 328,552,000) *354,342,000) 418.230.000| 426,158,000 

Ai oer nessun. coonasseesooas Sisstt.ooe! 48.008.908) | $5.030.000| 47:173.000] 4a:251.900] 45-208.000]43.098:000| 42St0.000] _39:389c000 

Cer SE iticécctcasuccnexsuna : ,098,000 ,029,006 ’ ' ,251, .205, ,036, ,316,000 . ° 
Total eats +775 5,746,402,000 Vaewipahcnnh eamntoneeN 5,768,787 ,000/5,731,943,000/ 5,642,443,000) *5 588 153,000 5,635, 110,000/5,150,669,000 
F. R. notes in actual circulation.......- 2,857,805,000'2,834, 157,000 2,861,948,000|2-335,750,000)2 368,163,000) 2,755,864,000/2,615,932,000 2,575,799,000|1,772,672,000 
e posits: 
Member banks—reserve account-..-.-. 2,012, 134,000 2,072, 164,000 2,035,517.000|2,014,604,000) 1 962,989,000) 2,033,697 ,000|2,066,092,000 2, 101,243,000 2,339,135,000 
ee SES SE LTS EE 55,972,000|  45.099.000|  54,034.000} 59,150,000) 40,336,000] 28,331,000] 54,351,000) 2,695,000] 12,161,000 
CE EEE, 10,807,000] 11.656,000} 11.423,000 9,862,009 8,752.000 8,396,000] 17,556,000, 60,122,000} 132,377,000 
HE GIDE ase sn ccnscccadindad 36,422,000 36,428,000} 34,461,000 33,236,000] 32,915,000, 36,937,000} 34,893,000, 34,368,000] 26,774,000 
TE iinttenciiweinciecs 2,115,335,000 2, 165,347.000 2.135,435,000|2-116,.852,000|2 944 992.000 2, 107,361,000! 2. 172,892,000 2, 198,428,000 2,510,447,000 

Deferred availability items_........-.-- $23,232,000) 319.454.000 346,896,000] 367.055.000)  370.623.000, 326,818,000] *347,596,000) 411,713,000) 411,380,000 

Capital paid in........-.--.-.-.. -----| 153,700,000; 153,791,000, 154.113,000| 154.757.000) 154,788,000, 154,816,000) 154,806,000] 154,809,000] 166,849,000 

SUP DUS a cgartntetacecceeeeeenn 259.421,000| 259.421.000, 259,421,000 oe az) 000] 259,421,000 250.431.000) 250,421,000) 250.431.000| 274.636.608 

other ani dicanna aiceaieamid 5 : 36,408,000) 35,499 000 oe, 33,956,000 163, ; ,00 ,940,000 14,685, 
ONE MN os cbenctiinnncins 5,746,402,000| 5,768,578,000 5,793,312,000]9:768,757,000)5, 731,943,000] 5.642,443,000) *5588 153,000|5,635, 110,000 5,150,669,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined. _-_-__- 53.1% 52.4% 52.2% 52.0% 52.4% 53.0% 53.5% | a ar 

— — to ovate and 56.3% 

. R. note liabilities combined... -_-__ 57.2% 56.59 56.2% vo 56.3 57.2% 57.8% 57.9 83.9 

Contingent liability on bills purchased . 7 : - ¢ ‘ * ” 

for foreign correspondents_._......_- 59,496,000] 57,494,000) 65,735,000 68,541.000, 73,775,000] 98,163,00.] 101,465,000] 102,212,000) 225,852,000 

Maturtty Distribution of Bills and $ $ $ $ | $ $ $ $ $ 
~Lerm Ur 

1-15 days bills diseounted..........-- 342,342,000] 370,062,000) 377,066,000 yt 347,952,000! 326,127,000} 347,447,000] 354,211,000] 113,389,000 

16-30 days bills discounted. .....-..--- 33,661,000} 38.281.000| 40,690,000! 34.475,000) “3)'666 000! 31,458,000} 33,084,000} 36,911,000] 13,542,000 

31-60 days bills discounted. ._._..----- 51,988,000] 53.992.000| 54,418,000! 55.700,000) 56’940'000} 51,548,000] 48,812,000] 44,680,000} 29,650,000 

61-00 days bills Gereumes --, A eR 42. 152.000 42.733.000| 44,295,000 pn hE 41.029.000] 36,775,000 34,687.000 36,272,000] 22,008,000 

ver ays discounted_.......-- ,040, 20,312,000 ,000 499, 22,239,000} 23,970,000 ,176, 24,165,000 9,986,000 
Total bills discounted............... 487,183,000} 625,380,000) 537,565,000} 515,570,000 ~ 499,826,000! 469,828,000] 488,206,000] 496,239,000] 188,575,000 

1-15 days bills bought In open market __- 9,910,000 7.663.000! 18,192,000, 28.002.000) 42.528.000} 29,041,000} 21,403,000] 26,979,000] 26,030,000 

16-30 days bills bought in open market-- 7,769,000 7,241,000 5,087,000 5,552,000 6,767,000 2,545,000 2,618,000 9,793,000] 5,315,000 

31-60 days bills bought in open market.-| 10,632,000} 12.122.000] 11,474,000} 11,670,000 6,249,000]. 2,945,000 2,831,000 1,761,000] 27,567,000 

61-00 govs bills bought ja open market. 12,382,000} 12,674,000} 17,149,000; 16,397,000) 91'796.000; 28,975,000} 26,866,000) 27,128,000} 7,127,000 

er ys TS SR OREN TIGER  cosaccceen| cacndscecnl | saedeeceeoserecesece 13,600 SED ‘Meawsigawenl cuseceduem 35,000 
Total bills bought in open market__._- 40,693,000} 39.700.000, 51,902,000] 61.621.000 77,353,000} 63,519,000} 53,718,000) 65,661,000} 66,069,000 
136 dave U8 erica and bila----| 146.eeg.000, 149:00.000| '00/60.000| 70°138 000] s5y'S06 909] 83:2a5.000] Se-4rs.00o] soon] | 38-4s8aee 
e ¥ cates an ater 442, 112,600,000} 60,600,000 . 109,320,000 3,625,000 ,475, 74,000.0 23,425,000 

31-60 days U.S. certificates and bills_...| 290,411,000! 341,833.000) 387,302,000) 194,042.000) 916,941,000) 191,749,000] 187,800,000} 175,025,000] 67,271,000 

61-90 days U.S. certificates and bills_...| 218,588,000] 193,089,000] 194,488,000] 308,361,000! 9231.861.000} 293,313,000} 340,543,000) 208,750,000] 45,450,000 

Over 90 days certificates and bills_...__. 384,082,000] 438,024,000} 393,990,000) 475,550 pen 458.618,000| 464,482,000] 423,472,000} 573,829,000] 265,665,000 

Total U. S. certificates and bills_.._.- 1,102, 123,000 1,151,696.000 1,146,734,000 1,140,.728.000 1 997,315,000! 1.098.456, 000] 1,075,840,000) 1,068,154,600| 420,511,000 
1-15 days municipal warrants......__- ,637,000 5,423.000 5,225,000 5,733,000} 5,801,000 4,493,000 4,411,000 4,701,000] ......0<c- 

16-30 days municipal warrants......... 236.000 8,000 461,000 157,000 116,000 1,387,000 1,250,000 CE eee 

31-60 days municipal warrants........- a | = asa | ou eenenen 31,000 19,000 MG aceaeacseal socdupaues 

61-90 days municipal warrants.........}] -...------ 150,000 35,000 35,000 SEL: (udstdnnnadn (acewnw acne | dead omnes 10,000 

Over 90 days municipal warrants......- NE 66,000 | RE Bee: 45,000 35,000 35,000 42,000 

Total municipal warrants..........-- 6,028,000} 5,961,000 5,787,000) 5,935,000' 5,993,000] 5,944,000} 5,716,000} 5,611,000 52,000 
Federal Reserve Notes— | | | ‘| ani — 
Issued to F. R. Bank by F. R. Agent. -_-_-./3,080,974,000 3,072,0%8,000 3,102,222,000 i aa itn all oes ak dae 2,990,511,000) 2,850,896, 000) 2,791,931,000/2,199,250,000 
Held by Federal Reserve Bank........- 223,169,000) 237,911,000, 240,274,000, 237,512,000 225.772.000| 234,647,000] 234,964,000! 216,132,000) 426,578,000 
In actual circulation.......-.......- 2,857,805,000 2,834, 157,000 2,861,948,000 2,835,750,000 2,868, 163,000 2,755,864, 000) 2,615,932,000|2,575,799,000|1,772,672,000 
Collateral Held by Agent as Security for | | | 
otes Issued to Bank-—— 

By gold and gold certificates._......._. 999,167,000! 976,637,000} 972,447,000 964,997,000) 944,252,000) 946,502,000 834,292,000] 831,342,000! 658,649,000 

Gold fund—Federal Reserve Board..... 988,115,000} 982,915,000, 981,865.000; 964,865,000) 982,515,000) 972,115,000)1,065,015,000' 1,065,965,000 1,405,130,000 

sf a Gane ros aeebeekosnente <3 .Tes.oe8 aoe Soeuee 534,113,000 520,397,000) 522,675,000, 459,285,000) 500,838,000) 519,313,000} 204,851,000 

<0, CIS 450,000) .900, 632,400,000) 639,900,000} 682.000,000| 606,700,000) 473,700,000} 401,700,000!  -.._....-. 

| { | ' | The whet a a 

TO ran alas delat bisichntinsh tthidhins scanned ta 3,094,528,000 3,092,415,000 3,120,824,000 3,090,159,000 3,131,442,000 3,014,602,000 2,873.845,000 2,818, 320,000 2,268 630,000 
evised figures — ——— ans Sn. & 

_WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 3 1932. 
Two Ciphers (00) omittea. l ; : ai 
Federal Reserve Bank of— Total. Boston. | New York. | Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.City.| Dallas. | San Fran. 

RESOURCES. $ $ ak RO "ae $ $ $ $ $ $ $ 

Gold with Federal Reserve Agents/1,987.282,0)164,127,0| 451,217,0)146,000,0 184,970,0) 50,200,0| 54,000,0/624,945,0) 61,910,0) 37,535,0) 52,680,0) 22,435,0/137,263,0 
Gold red'n fund with U.S. Treas..| 62,986,0) 3,358,0 13,568,0| 6,670,0) 6,578,0) 2,749,0) 3,951,0) 9,461,0} 2,146,0} 2,237,0) 2,838,0) 1,315,0) 8,115,0 
’ Gold held excl. agst. F. R. notes|2,050,268,0|167,485,0| 464,785.0' 152,670.0,191,548,0, 52,949,0| 57,951,01634,406,0| 64,056,0| 39,772,0| 55,518,0| 23,750,0|145,378,0 
Gold settle't fund with F.R.Board| 245.805,.0| 14,162.0| 62.487,0, 5,229.0} 25.467,0 9°502°0) #78460) 55.718.0| 9,189.0| 8.840,0| 16.670.0| 6,536.0) 24.359.0 
Gold and gold ctfs. held by banks.| 347,780,0| 15,730,0| 216,898,0 9,426.0) 17,940,0, 6,993,0) 8,163,0) 26,180,0 5,456,0| 3,215,0) 10,652,0} 3,914,0) 23,213,0 
Total gold reserves........... 2,643,853,0|197,377.0| 744,170,0' 167,325,0 234,955.0| 69.444 0} 73.760.0 716,304,0) 78,701,0) 51,827,0} 82,840,0| 34,200,0/192,950,0 
Reserves other than gold_._____- 201,505,0 19,190,0| — 53,682,0| 33,579,0, 19,066,0 9,397.0) 5,718,0| 26,145,0| 8,529.0} 3,577,0| 5,274,0| 8,156,0) 9,192,0 
Total reserves.......... opulent 2,845,358,0/216,567,0| 797,852,0/200,904,0 254,021 0! 78,841,0| 79,478,0'742.449,0| 87,230,0) 55,404,0| 88,114,0) 42,356,0 202,142,0 
En ahd oe pa 70,714,0| 4,919,0| | 18,661,0| 3,215,0| 3:714.0| 3:649'0| 4,949.0, 14,558.0| 3,584,0| 2,114.0] 2,170,0| 3,514,0| 5,667.0 
Seo. bd U. 8. Govt. obligations.| 182,088,0| 9,934.0] 59,161,0| 24,947,0| 12,906,0 6,376 0 7,694 o 11,853,0| 7,884.0] 1,971.0] 2,545.0) 3,392,0) 33,425,0 
Other bills discounted.__..___- 305,095,0) 10,954,0} 39,474,0] 44,869,0) 25,486,0 21,594,0) 28,089,0) 23,958,0| 5,794,0) 11,973,0| 21,090,0) 15,119,0) 56,695,0 
Total bills discounted_.....__- 487,183,0] 20,888,0] 98,635,0| 69,816,0| 38,392,0| 27,970,0| 35,783,0| 35,811.0| 13,678,0] 13,944,0) 23,635,0] 18,511,0) 90,120,0 

Bills bought in open market_-_-____ 40,693,0! 2,343,0' 15,452,0' 3,180.0! 3,102.0' 3,105.0! 1,451,0 4,973,0' 1,043,0 631,0 946,0 913,0! 3,554.9 
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Two Ciphers (00) omitied. Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap. Ken.Ctty.| Dallas. | San Fran. 
RESOURCES (Concluded) — $ $ $ 3 $ $ g $ $ $ 3 3 $ 
420,934,0| 20,409,0! 190,050,0) 31,233,0) 36,497,0| 9,676,0) 9,696,0|) 40,898,0] 13,935,0| 17,272,0} 11,752,0| 14,257,0) 25,259,0 
-| 323,078,0) 18,519,0) 123,679,0) 26,087,0) 34,214,0} 9,072,0| 8,962,0) 42,240,0) 12,597,0} 9,095,0! 10,947,0] 3,988,0) 23,678,0 
1,102,123,0} 82,300,0| 394,563,0} 81,617,0, 107,046,0) 28,385,0 28,038,0) 191,672,0 39,411,0} 28,265,0) 34,268,0| 12,476,0) 74,082,0 
Total U® 8S. Govt. securities_-/1,846,135,0)121,228,0) 708,292,0)138,937,0)177,757,0) 47,133,0 46,696,0|274,810,0 65,943,0) 54,632,0) 56,967,0} 30,721,0)123,019,0 
DUP MER okie nedcncc cane  « peas CF ie | ee! ey | ts a re Tee (” RPORRREIS SERS Boge. st ee 
Total bills and securities_...... 2,380,039,0/144,459,0} 826,748,0 213,472,0|219,251,0) 78,208,0 83,930,0'315,594,0 80,664,0} 69,327,0) 81,548,0) 50,145;0/216,693,0 
Due from foreign banks_.--....-.- 2,891,0 211,0 1,184,0 287,0 268,0 106, 8, ¥ 18, 1, 77,0) 75,0 183,0 
« F. R. notes of other banks_..._.-. 13,248,0 355,0 3,803,0 301,0 941,0) 1,013,0 675,0}| 2,479,0 935,0 313,0; 1,119,0 245,0} 1,069,0 
Uncollected items_-..-...-.....-- 328,222,0| 41,074,0| 88,535,0) 31,632,0| 32,927,0| 26,778,0) 7,180,0) 37,706,0| 10,780,0| 6,686,0} 18,184,0] 9,244,0| 17,496,0 
MOE GONE s coe sn ctecsnn sue 58,119,0) 3,336,0 14,817,0} 2,901,0) 7,966,0) 3,617,0) 2,489,0| 7,828,0) 3,461,0} 1,835,0) 3,649,0) 1,787,0} 4,433,0 
All other resources........-..--.. 47,811,0} 1,552,0) 27,903,0 844,0; 1,257,0) 3,443,0; 3,847,0) 2,712,0} 1,168,0) 1,641,0 877,0} 1,301,0} 1,266,0 
Total OI ene ine aches cied 5,746 ,402,0/412,473,0) 1,779,503,0/ 453,556 ,0 520,345,0) 195,655,0) 182,646,0/ 1123699,0/ 187,840,0) 137,331,0) 195,738,0) 108,667 0|/448,949,0 
- F. R. notes in actual circulation.. 2,857,805,0/204,502,0) 603,681,0/255,740,0 294,631,0) 94,553,0)111,437,0|/726,248,0|100,568,0} 80,002,0) 94,451,0| 37,359,0|254,633,0 
Deposits: 
Menmaber bank reserve account--/2,012,134,0!131,469,0} 892,056,0/119,331,0)141,904,0) 54,061,0) 42,923,0/289,580,0) 53,863,0) 38,305,0]) 67,228,0] 44,318,0]137,096,0 
Sa a ee 55,972,0) 3,133,0} 25,080,0; 3,618,0; 3,152,0) 2,046,0) 1,957,0| 7,669,0| 2,516,0 76,0} 1,164,0} 2,121,0| 2,540,0 
lL eee 10,807,0 0 3,528,0; 1,112,0) 1,091,0 432,0 400,0); 1,447.0 378,0 238 ,0 313,0 302,0 745,0 
URE GIGI. wcccncensciac 36 ,422,0 236,0| 25,773,0 177,0| 2,342,0 57,0 376,0; 1,519,0 828,0 302,0 146,0 97,0} 4,569,0 
Ua, 2,115,335,0)135,659,0, 946,437,0)124,238,0 148,489,0 56,596,0) 45,656,0/300,215,0| 57,585,0| 39,821,0) 68,851,0] 46,838,0| 144,950,0 
Deferred availability items_-.-.... 323,232,0, 40,376,0| 81,951,0) 28,762,0, 32,276,0) 26,300,0) 7,505.0) 37,120,0) 13,923,0) 6,573,0\ 19,435,0| 10,543,0| 18,468,0 
Capital paid in-----..-.---.---- 153.700,0| 10,922,0| 59,175.0| 16,187,0| 14,233,0) 5,200,0| 4,873.0, 17,181,0) 4,471,0| 2,919.0] 4:069,0| 3,914,0| 10.556.0 
Ns iis Stn aWwicadeamaccancns 259,421,0| 20,039.0| 75,077.0 26,486,0) 27,640,0) 11,483,0) 10,449,0; 38,411,0| 10,025,0} 6,356,0) 8,124,0| 7,624,0) 17,707,0 
All other labilities.............. 36,909,0) 975,0} 13,182,0 2,143,0) 3,076,0) 1,523,0) 2,726,0| 4,524,0} 1,268,0) 1,660.0 808,0} 2,389.0} 2,635,0 
Total ay er piven nies 5,746,402,0,412,473,0 1,779,503,0 453,556,0,520,345,0, 195,655,0) 182,646,0)1123699,0|187,840,0) 137,331,0) 195,738,0) 108,667,0)/448,949,0 
si emorandaa,. 
Reserve ratio (per cent)_-------. 57.2 63.7 51.5 52.9 57.3 52.2 50.6 72.3 55.2 46.2 54.0 50.3 50.6 
Contingent liability on bills pur- 
chased for foreign correspond’ts' 59,496,0\ 4,522,0| 19,394,0 6,128,0' 6,009,0' 2,380,0' 2,201,0| 7,973,0° 2,083,0° 1,309,0! 1,726,0 1,666,0 +105 








FEDERAL RESERVE NOTE STATEMENT. 








0 
Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omitted, 3 3 $ $ $ $ $ $ 3 3 $ 3 $s 
Federal Reserve notes: 


Issued to F.R.Bk. by F.R.Agt_|3,080,974,0|223,798,0) 670,152,0/266,604,0!307,798,0| 99,778,0|129,232,0/761,952,0)107,796,0|) 82,377,0 103,082,0) 42,750,0|285,655,0 
Heid by Federal Reserve Bank} 223,169,0) 19,296,0; 66,471,0) 10,864,0) 13,167,0; 5,225,0| 17,795,0| 35,704,0} 7,228,0) 2,375,0) 8,631,0) 5,391,0) 31,022,0 


In actual circulation. --....--.-- 2,857,805,0/204,502,0| 603,681,0)/255,740,0|/294,631,0) 94,553,0)111,437,0/726,248,0]100,568,0) 80,002,0; 94,451,0| 37,359,0/254,633,0 
Collateral! held by Agt. as security 


for notes issued to bank: 















































Gold and gold certificates... 999,167,0| 47,010,0} 390,217,0| 75,020,0) 71,970,0| 12,920,0| 13,500,0/249,945,0) 20,810,0| 12,635,0) 9,880,0) 12,260,0} 83,000,0 
Gold fund—F. R. Board.--.---- 988,115,0)117,117,0) 61,000,0) 70,980,0/113,000,0) 37,280,0| 40,500,0,375,000,0} 41,100,0} 24,900,0) 42,800,0) 10,175,0) 54,263,0 
Eligible paper---------------- 471,796,0| 20,837,0} 100,072,0) 69,160,0) 38,194,0; 29,840,0 34,617,0| 36,339,0) 12,940,0) 13,322,0' 23,362,0| 18,525,0) 74,588,0 
U. 8. Government securities...| 635,450,0) 38,900,0} 121,000,0) 52,000,0) 85,000,0| 20,000,0 42,000,0)108,000,0 33,100,0 31,900,0) 27,050,0) 2,000,0) 74,500,0 

Total collateral. -.-.-..---.---- 3,094,528,0'223,864,0' 672,289,0'267,160,0'308,164,0'100,040,0 130,617,0'769,284,0 107,950,0 82,757,0' 103,092,0' 42,960,0 286,351,0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,” on page 891, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

. Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions lustead of In thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 27 1932 (In millions of dollars). 


















































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.| Richmond| Atlanta, | Chicago. |\St. Louts.|Minneap, Kan.Ctty., Dallas. |San Fran. 
$ $ $ 3 $ eS g $ s $ 6.) dio 
Loans and investments—total-_-..-.-.- 18,334 1,199 7,322 1,084 1,914 570 494 2,283 522 321 529 376) 1,720 
Loans—total........-.. ‘ioral 10,922 774 4,122 630 1,163 326 325 1,641 305 191 267, 237) 1,011 
Ci SO. oc cacncenndunesenen 4,587 288 1,892 315 523 124 108 763 115 56 78, 74 251 
DE GE, catnnmnnn taiennnnauded 6,405 486 2,230 315 640 202 217 878 190 135 189) 163) 760 
| 

Investments—total.......--.-.--- 7,342 425 3,200 454 751 244 169 642 217 130 262 139, 709 
U. 8. Government securities. ....- 4,136 226 2,009 185 411 116 85 348 89 64 141) 83 379 
Cees SETI... < cc cnacewcancces 3,206 199 1,191 269 340 128 84 294 128 66 121 56, 330 
Reserve with F. R. Bank-.-...-.-.-.-- 1,627 110 826 71 110 34 26 242 33 21 44 28 82 
I acnrat ine eeemermnieaianabeal 214 17 §1 11 26 14 7 42 6 5 13 6 16 
Net demand deposits..........-.-- 10,758 716 5,349 629 836 274 210 1,179 272 169 353 225 546 
Ds kin nenewdentismwendio 5,588 426 1,214 266 814 229 190 926 200 138 178 125 882 
Government deposits-......-...---- 65 3 22 5 5 2 4 9 2 1 3 5 4 
eS OE. & «a adenenconahenn 1,147 122 107 79 73 66 55 245 67 32 116 67 118 
ee Ge .. concchiensedueetais 2,556 134 1,117 167 200 81 67 301 85 46 139 67 152 
Borrowings from F. R. Bank.--.-.--.. 214 3 29 13 27 8 26 13 3 1 7 6 78 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Fed -21 Reserve Bank of New York at the close of business Aug. 3 1932, in 
comparison with the previous week and the correspording date last year: 























Aug. 3 1932. July 27 1932. Aug. 5 1931. Aug. 3 1932. July 27 1932. Aug. 5 1931° 
Resoucres— $ 3 $ | Resources (Concluded)— 3 2 $ ' 
Gold with Federal Reserve Agent-.--.--. 451,217,000 468,942,000 453,059,000 Due from foreign banks (see note)..---- 1,184,000 1,180,000 10,238,000 
Gold redemp. fund with U. 8. Treasury. 13,568,000 13,794,000 12,723,000 Federal Reserve notes of other banks--. 3,803,000 3,797,000 5,375,000 
pe eS Oe ae 88,535,000 90,041,000 116,462,000 
Gold held exclusively agst. F. R. notes 464.785,000 482,736,000 465,782,000 Bank premises_.-.-...-.---.---.----.-- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 62,487,000 94,176,000 113,190,000 All other resources..-......-------.-.- 27.,903,000 28,488,000 13,432,000 
Gold and gold ctfs. held by bank.-...-- 216,898,000 212,356,000 570,271,000 | 
| Gel SS. 4 cadnednnanean came 1,779,503,000 1,830,071,000 1,616,337,000 
eee 744,170,000 789,268,000 1,149,243,000 | —=== 
Reserves other than gold...........--. 53,682,000 55,066,000 49,384,000 | 
ee Se oc ocusemennenaeanhe - 797,852,000 844,334,000 1,198,627,000 TAabtltttes— 


Non-reserve cash 


ip er EE ENE SI 18,661,000 20,964,000 22,810,000 Fed. Reserve notes in actual circulation. 603,681,000 593,492,000 322,194,000 
Bills discounted: 


Deposits— Member bank reserve ace’t-. 892,056,000 949,620,000 979,556,000 


























Secured by U. 8. Govt. obligations... 59,161,000 63,613,000 23,843,000 A. ten cu idinaennewemens 25,080,000 23,266,000 2,115,000 
Other bills discounted............-. 39,474,000 40,039,000 12,262,000 Foreign bank (see note)... ie 3,528,000 3.770.000 41,943,000 
eC a ee 25,773,000 24,835,000 11,470,000 
Total bills disecounted-_.........-.-. 98,635,000 103,652,000 36,105,000 ! 
Bilis bought in open market.......---. 15,452,000 13,567,000 25,973,000 Total Geposits... cc ncccccecnccecese 946,437,000 1,001,491,000 1,035,084,000 
U. S. Government securities: Deferred availability items........-... 81,951 ,000 87.797.000 109,306,000 
DG .attbaetecesnoieeesotuecese 190,050,000 189,761,000 62,232,000 Capital paid in-..-.---------------.- 59.175.000 59,182,000 64,351,000 
Tt 00... unsmanbecoesemen 123,679,000 102,934,000 5.087.000  GUrOht. «coc cccsncccunscccccescesses 75,077,000 75,077,000 80,575,000 
ees Sy COE necccds 86anutdaieie Sibteesees  s¥ecusokee | Ali other Mabilities.........-...-.-.-. 13,182,000 13,032,000 4,827,000 
Certificates and bills............... 394,563,000 412,297,000 102,286,000 
Total liabilities....-.-.-.-----.----- 1,779,503,000 1,830,071,000 1,616,337,000 
Total U. 8. Government securities... 708,292,000 704.992.0000 169,535,000 = 
Other securities (see note)..--.-------- 4,369,000 4,239,000 2,540,000 Ratio of total reserves to deposit and 
DOSED 1008S OR OE Riicccwcccdccscene §«weowssvcss “Sbbedecses ddsundeses Fed. Reserve note liabilities combined _ 51.5% 52.9% 88.3% 
Contingent Hability on bills purchased 
Total bills and securities (see note)... 826,748,000 825,450,000 234,153,000 for foreign correspondents_--.--.--.-.- 19,394,000 16,367,000 74,159,000 





NOTE.—Beginoning with the statement of Oct. 17 1925, two new items were added in order to show separately the amuuat of balances heid abroad aad amounts due to 
foreign correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,’ and the caption, ‘‘Total earnings assets” to ‘*Total bilis and securities."" The latter term was adopted a3 a more accurate description of the total of the discoup? 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein, 
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Wall Street, Friday Night, Aug. 5 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 924. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








t 
STOCKS. Sales Range for Week. Range Stnee Jan. 1. 
Week Ended Aug. 5. for { 
Week. Lowest. Highest. i Lowest. Highest, 





Railroads— Par. Shares. $ per share. | $ per share. $ per share.$ per share. 
Central KR of N J..100 300 50% Aug 4 54 Aug 5 25 June 78 Jan 
CCC & StL pref_._.100 10 54% Aug 5 54% Aug 5 51% July, 56% Apr 
Chic & East Ill pref. 100 100 1%Aug 4 1% Aug 4 4 May 2 Feb 
Cleve & Pittsburgh... 50 30 50% Aug 4 50% Aug 4 50% Aug 60 Yeb 
Col & South ist pref 100 560 8 Aug 215 Aug 5) 8 Mar 15 Aug 
Ulinois Central— | it 

Leased line ectfs_.100 60,26 Aug 1 27 Aug 2) 15% June 36 Jan 
Int Rys of Cent Am— i 

Preferred -..---. 100 30 5%Aug 1 5% Aug 5) 3% June 9% Jan 

\ 
Manhat Elev guar. .100 80. 2814 July 30 30% Aug 1, 23 June 46% Mar 
Minn St P& SS M— | 

Leased line------ 100 40 10 Aug 2 10 Aug 2; 6% July 14 Mar 
Nash Chat & St L..100 120 13. July 30 13% Aug 1, 7% May 27% Jan 
Rutland RR pret--.100 10 6 Aug 4 Aug 4) 3 May) 7% Feb 

Indus. & Miscell.— { 
Affiliated Products...*, 6,600 7 July30 8%Aug 5) 4% May 16% Mar 
Amalzam Leather-.-.-_* 200 % Aug 2 % Aug 2 yy Apr % Mar 

Preferred .------ 100 100 7M&Aug 5 7% Aug 5) 5% Apr 10 Mar 
Amer Chain pref. ..100 100 10 Aug 410 Aug 4) 7 June 26 Jan 
American Ice pret. -100 200 41% Aug 4 42 Aug 4°40 June 68 Mar 
Am Mach & Met ctfs_* 100 1 Aug 5 1 Aug 5 Apr 1 Apr 
American News--.--..-* 120 19% Aug 3 20 Aug 4) 14 July 83 Jan 
Anchor Cap Corp pref_* 340 45 July 30 52% Aug 4 40 May 74 Mar 
Arch Daniels Mid pf100 90 92 Aug 2 92 Aug 2! 85 Apr 95 Feb 
Art Metal Construc__10 100 4% Aug 2 4% Aug 2) 4 May 7% Feb 
Assoc Dry Gds Ist pf100 200 30% Aug 5 31 Aug 65) 20 July 3444 Apr 

2d preferred_._-.100 400 17 Aug 4 21 Aug 4 15% July 35 Mar 
Mties. TOR. wae cnunes * 200 2%Aug 3 3 Aug 3!) 1% Apr 3 Aug 
Austin Nichols prior A * 200 13% Aug 4 13% Aug 4 11% July 16 Jan 
Barker Bros pref.._100 120 14% Aug 3 15 Aug 3) 10 Apr 30 Jan 
Brown Shoe pref._.100 10100 Aug 4100 Aug 4100 Augil9% Jan 
Budd (E G) pref-...100 70 4%Aug 1 5 Aug 4 3% July 14 Jan 
Burns Bros class A...-*| 1,000, 1 Aug 1 1%Aug 4) 1 Apr 2% Feb 
Chile Copper. --..--. 25 40 10 July30 12 Aug 4) 6 June 12 Aug 
Columbia Pict v t c-.-*| 2,600 7 Aug 3 9%Aug 4 4% May 9% Aug 
Crown W'mette Ist pf_* 150 37 Aug 1 37 Aug 1) 21 June 37 Mar 
Cushm Sons pf (8%)-* 10 60 Aug 1 60 Aug 1) 49% June 76 Mar 
Davega Stores__...--5 100 4% Aug 4 4% Aug 4 4 May 5 Apr 
Devoe & Ray Ist pf.100 20 74% Aug 5 74% Aug 5) 59% June 95 Feb 
Dresser Mfg cl A.-.-- * 900, 84% Aug 111% Aug 5 5 July 23 Feb 

a >) eee * 300 3 July 30 Aug 2) 2% June 12% May 
Eng Pub Serv pf (6) _--*; 400 35% Aug 2 40 Aug 4 25 June 61% Mar 
Fed Min & Smeit--_100 100 25 Aug 2 25 Aug 2,13 June 25 Mar 
Gen Gas & E} pf A(7).* 60° 8 Aug 1 10% Aug 2) 5% July 29% Feb 
Hat Corp pref--.-.-.-- 100, 60 5 Aug 2 6 July30 5 Aug 8% June 
Inter Dept St pref. .100 30! 25 July 30 26 Aug 3 18% July 55 Jan 
Keith-Albee-Orph pf100, 100 15 July 30 15 July 30, 7 May 25 Feb 
Kelly-Spring ctfs..-_-~- * 2,100 1% Aug 1 1% July 30) % May 1% July 

8% pref ctfs....- 100 100 12% Aug 2, 12% Aug 2) 7 June 12% Aug 
Kresge Dep Stores pf100 10 10 Aug 2 10 Aug 2 10 Aug! 33% Feb 
Loose-Wiles Bislstpf100 60102 Aug 4103 Aug 4, 96 July115% Jan 
Mallinson Co pref_-100 20, 4° Aug 2} 4 Aug 2! 4 Aug 9% Mar 
Mclellan Stores pref100 140,11 July30 12 Aug 1)10 July 36 Mar 
Mesta Machine-.--..- 5 800 8 Aug 1; 9 Aug 2 5% May 19% Jan 
D 
Newport Industries...1 5600 1%Aug 1 1% Aug a 14% June 2% Mar 
N Y Shipbuilding..:.* 900, 2% Aug 1| 3 Aug 5) 1% June) 6% Feb 

Preterted...cnec«s 100 7625 ‘July30 28 Aug 1 20 June 57 Mar 
Ble ee * 70,27 July 30 30 Aug 5 25 Apr 46 Apr 
Pac Tel & Tel pref..100 90 924% Aug 1 97 <Aug 4; 85% Junel109 Jan 
Panhban Pr&Ref prefl100 20°10 Aug 1°10 Aug 1) 3% Apr 10 July 
Penn Coal & Coke_..50 100 { July 30 1 July 30) 1 July! 2 Apr 
Procter & Gamble pf100 160 9 Aug 5 96 Aug 2 81 July 103 Jan 
Revere Cop&Br ptf 100 150 14 Aug 115 Aug 1) 10 July 18% Apr 
Geott Paner...-.-.-.-- . 20 26 Aug 3 26 Aug 3 18 May 42 Feb 
Shell Transp & Trd_ £2 40 14 Aug 5 14 Aug 5} 8 Apr 15% Mar 
Sloss-Shef St & Ir pf 100 10 11% Aug 5 11% Aug 5) 6 July 14 Jan 
Underwood-Elllott- { 

Fisher pref. - 100 20 76 Aug 5 77 Aug 4) 76 Aug 101 Mar 
Unit Business Publish. * 200 % Aug 3 Aug 3° % Aug 4 Jan 
Unit Piece Dye pret 100 50 64% Aug 3 65 Aug 3 64% June 93% Jan 
U 8 Tobaceo pref 100 20120% Aug 5120% Aug 6115 June 130 Mar 
Univ Leaf Tob pref. 100 60 85 July 30 85 July 30° 70 July v0 Mar 
Union Pipe & Rad pfl00 20 10 July 30 12 Aug 2) 9 June 12 Aug 
Utah Copper.....---- 20 41 Aug 1 41 Aug 1) 35 June 59 Feb 
Van Raalte Ist pref_100 100 16% Aug 2 16% Aug 2; 15% July 365 Jan 
Vulean Detinning pf 100 100, 64 Aug 4 6644 Aug 4 62 May 71 Mar 
Walgreen Co pref..100 100 6744 Aug 5 6744 Aug 5) 60 June 72 Apr 





*No par value. 


Financial Chronicle 


Aug. 6 1932 


Quotations for United States Treasury Certificates of 


Indebtedness, &c. 
































Int. Int. 
faturtty. Rate. | Bid. |Asked. faturtty. Rate.| Bid. |Asked. 

Sept. 15 1932...) 1% %| 1004.3 | 100¢s5 || June 15 1935...| 3% 103953] 101 

June 15 1933__-] 134%| 100123] 100%4s33//Oct. 15 1932_..| 344%} 1001%33| 1001839 
Mar. 15 1933...) 2% 100133} 100°833|;Dec. 15 1932__.| 34% %| 101 101433 
May 2 1933...) 2% 1002735} 100%33)|Aug. 1 1936_--| 3% %| BO0026s3) 1009%29 
Aug. 1 1934...] 24% %| 100%. | 1007 ||Feb. 1 1933...) 334 %| 1011833 1012233 
Sept.15 1932...1 3% 1001233} 100%432]|Mar. 15 1933__-| 334 %| 1019 a3} 102953 
May 2 1934_-..- 3% 1017 a3 10 1 8hsg 4-4 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 









































Datly Record of U. 8. Bond Prtces.\July30.|Aug. 1.| Aug. 2.;Aug. 3.|Aug. 4. Aug. 5. 
First Liberty Loan High| 101433] 101533 | 101%s2{ 10153 | 10152 | 101433) 
3%% bonds of 1932-47__{Low-| 101433} 1014s3| 101433 | 101 ¢39 101433 | 101833 
CPiret 3560)... 62-osf Cloge}| 101432 | 1015s3 | 10153 | 101433 | 101433 10143! 
Total sales tn $1,000 untts--_- 1 7 75 63 7 oi @ 
Converted 4% bonds of{High sown omnes er onal acne alia 
1932-47 (First °. o--- ---- onne o--- oo-- o--- 
Close wsos ooce coon a oowe ne 
Total sales tn $1,000 untts__- se iomre — wae ai Pr es 
Converted 4%% bonds{High| 101232) 101233) 101233} 1012433 1013433! 1017423 
of 1932-47 (First 4448); Low_| 101% 432 1012423! 101239! 101%%2, 101239 101% 
Close} 10175a2) 1012432) 101233} 1012432 101423) 1017133 
Total sales tn $1,090 untts__- 4 39 17 4 26 , 26 
Second converted 44% (High aio aeleao dl dpi ania esleanite seat 
bonds of 1932-47( First) { Low. amaie cane watered one poee iacaiios 
(Second 43¢8)__-_----| Close maida iacenth wie ice — pears 
Total snies tn $1,000 untts _ _- nome new selene a eae —— — 
Fourth Liberty Loan (High 103 103 103 103 | 103 103's3 
4%% bonds of 1933-38_.{ Low} 102%%s2} 102%49) 102%%33} 102% 22 102%!s3) 102?%29 
(Fourth 448).._.---- Close} 102%%a3} 102*'s3) 103 103 | 102%s2) 102%%33 
Totai sales tn $1,000 untts -_ - - 57 66 203 140 35) 30 
Treasury High! 1062432} 106723) 107 1067%:9 106933 1062%3 
Gigs, 1047-08. .-2--202 Low_| 106%s3] 106%s3| 106%*21| 106%%3 106'%s3| 106279 
(|Cloge| 106232} 106%%s2} 106%*%s23} 1062223 1062432 106773 
Total sales tn $1,000 untts __- 12 44 51 16 23) 2 
High) 103%23| 103%s3} 1032%13| 103 S22 103%%ss| 103939 
4a, 1944-1954.......... Low-| 1037233] 103'8a23) 1032422) 1032229 10324s2) 1032533 
Close] 1032%33] 10325s3) 1032432) 1032432 1032432) 1037423 
Total sales tn $1,000 untts___ 8 183 19 57 16, 11 
High] 102's3| 102% | 1024: | 102 102%ss | 102%s9 
3%, 1946-1956... .._- Low | 101233} 102%39 | 102'ss | 102 101%39! 10293 
Close] 102 102%2 | 102's2| 102 102's2 | 102493 
Total sales tn $1,000 units __- 73 154 2 5 6) 5 
High} 100% | 100%33| 100‘ss| 10043) 100's: | 100% 

33s, 1943-1947........ Low-}| 100 100 100723 | 100223 | 100 100 
Close} 100 10022 | 100733 | 100732  100's: | 100% 
Total sales tn $1,000 untts__- 8 90 10 18 12) 4 
High! 96%7s2| 962%3| 96431 962191 967%s3| 9675 
38, 1951-1955. ........- Low. O62 429 962433) V6 432) G6 %s G62%s2) 9AI8sg 
Close} 942433} 962%33) 962%32) G62%_ 962922) G62%s5 
Total sales tn $1,000 untts_ -_- 53 215 134! 67 51) 186 
{High| 100% | 100% | 100%: | 100% | 100% | 100%: 
3%s, 1940-1943________ Low_| 99433} 100 10024 | 100 100'sa | 100183 
[Close] 994133] 100% | 100%s1| 100 | 100%: | 1004s 
Total sales tn $1,000 untts __ 4 3 24) 6 19 27 
(High] 100% | 100%%s3! 100433! 100%s3 | 10023 | 1004s: 
35s, 1941-43_-._..-..- jLow-] 9982] 99423) 1004 | 100 | 100'ss | 100%: 
Close] 9932) 100%32 | 10042} 100 | 100's2 | 100% 
Total sales in $1,000 untis__ 5 38) 1’ 28 3 4 
(High! 972733} 97%53) 97239) 977933) 97203) O72tag 
3s, 1946-1949_..._..- { Low. 972833} Y724331 972743) 97269 977%33| 977%s9 
. {Close} 972433} 97833, 97%%s2} 97%%s3! 972% 972888 
Total sales tn $1,000 untts___ 18 84 294 35 121 111 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

| Se es oe LT hie 9 oe Bet Se ee Oe 1022733 to 1022933 

Bc See ee eee: StH ORO STIS SS CPA ESS 103? %2 to 1031633 
hb. MOONS EG. dia ceccuo deed notannnns cece dines axekedewcdnne 98 to 98 











Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 3.46 @3.47% 
for checks and 3.46% @3.47 % for cables. a 


f 3.4 Commercial on banks. 3.45 % & 
3.47%, sixty days, 3.45% (@3.46}4; ninety days, 3.44% @3.46%; and 
documents for payment, 3.45% @3.47. Cotton for payment, 3.46%; 


and grain, 3.46. 
To-day's (Friday's) actual rates for Paris bankers’ francs were 3.914 @ 
3.91 9-16 for short. Amsterdam bankers’ guilders were 40.19@40.21. 
Exchange fcr Paris on London, 88.53; week's range, 89.75 francs high 
and 88.53 francs low. 
The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
eu Se Oe Wg nt 3.52% 3.52% 
SE eee ea 3.46 3.46% 
H a4. Bankers’ Francs— 

lok for the week. ......-o<c..«c« —-" 3.91% 3.917 
ae eee eee 391% 3 oli 

Germany Bankers’ Marks— 
re nn NN 23.79 23.81 
EO ee eee ae eae 23.71 23.72 

Amsterdam Bankers’ Guilders— 
igh Gor (he Week. ...< <n cceaaescoceue 40.25 40.27 
BA GO TO WOO «owe widwcnduncccececeeu 40.18 40.21 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 925. 

A complete record of Curb Exchange transactions for the 
week will be found on page 955. 








CURRENT NOTICES. 





—Announcement is made of the formation of a new investment banking 
firm—Laurence M. Marks & Co., Inc.—by Laurence M. Marks and a 
group of associates, all of whom were formerly connected with Lee, Higgin- 
son& Co. Mr. Marks, who wasrecently elected President of the Bond Club 
of New York and who for many years was sales manager of Lee, Higginson 
& Co., will be President of the new firm, wnich has opened offices at 49 
Wall St., New York, and in Albany. Other officers and directors of the 
company are Eugene W. Scarborough, Ralph B. Hurlbutt and James A, 
McKeough, Vice Presidents; Frederic E. Story, Secretary, and Louis D. 
Rieder, Treasurer. 

—Bernard S Metty has become associated with Griffith-Wagenseller & 
Durst, according to an announcement made recently. Mr. Metty has been 
active in the security business in Hollywood and Los Angeles for several 
years, having been formerly of the Hollywood office of Banks, Huntley & 
Co. He will] now represent Griffith-Wagenseller & Durst in that territory. 

—Appointment of T. M. Bofferding as Long Beach resident manager 
for Douglas L. Skelly Co., Inc., Southern California Investment banking 
firm, was announced recently by Douglas L. Skelly, President. Affiliated 


with Mr. Bofferding in the Long Beach office will be E. I, Peckinpaugh 
and W. 8. Winseman as assistant Mabagers. 


























































































































































































































R t of S — 
| eport of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
. a ° 
Occupying Altogether Eight Pages—Page One 
| 
} 
ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS *ES SEARS PER SHARE 
| for NEW YORK STOCK Range for Year 1932 Range for Prevtoms 
Saturday , Monday | Tuesday | Wednesday, Thursday | Friday | the EXCHANGE On dasts of 100-share tote Year 1931 
July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. | Week. . Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Ratlroad 
c 8 
a - oe —* = 3314] 303, 3512} 3414 3714] 3433 3714,159,200) Aten Topekc & Santa Fe 100 + PiJane 28 “—" fon is r Age + am Fet 
8 | 551 55iel 5412 56 | 55 60 | 57 59 | 3.700] Preferred --100| 35 July 9| 86 J 
5 : ) _ 99 1} 9400) Preferred. _............ 35. ap 1 
15 20 | 1712 17%) *16!g 1712} 1612 173) 18 18 | *1G!s 18 800| Atisntte Coast Line RR..100} 9%May 26) 411, Jan ia yt Dee 130" = 
B, 2 By se san on a s ins 834 9g 8% 914) 36,300) Baltimore & Ohio...... 00 3%June 1 21% Jan 21 14 Dec 37% Feb 
4 4 2 4 d 334; 14 141s] *13lg 1412) 2,700] Preferred.___...._..__- F < 
s21 25 | 221° 24iz| 22123 | 221 23 | #23 24 | 24% 24%) 100] Bangor & pncasiadh.-- GH Gatune $1 se'deeael ie De Sean Feb 
5 3 70 70 70 70 80 Preferred_-___-_ 100} 50 June 1 791 J 5 1 
‘7 88 8 8] *6l, 8 712 Zig} 7lze 8 | *6l2 8 700| Boston & Maine..-_-___- 100} 4 July 13 Jan ol| 10 Decl 66. Fet 
4! A om 1 ai : 3 4 --------- _ July 13) i4lg Jan 9 10 Dec} 66 Fet 
cat “| ogg 58 ogs" Bl ost a6" 35 36 | 387 so | toy] poaaag meme eRe bar Jay GLO Mar Bl] Oa] atau 
20% Si | 20% 2314] 20% 22% 31 234s] 22% 24%4| 22 2314] 78.100] Bhtye-Mamh Tran ViewWooe| crite 7g] SS, Mar 5] 66 Doo Oeituse 
4 1 ; ae : - ph ay eo oat a 1 
= 74 ~ a = 55 | 54% 5533 58te 60 5812 5954) 8,000) Preferred v ¢ ¢__-__- No par 3ilg}une 8 tN ~ ed - 44 . pas oon ro 
12% 1315 13 4 1354 1255 1310 Rs, 13% 13 : 138 13 satel 45'400 ey a ee Lae de a coon oo 
#42. 50 | *45 50° |*45. 50 | *45 65'|*45 65 | *45 65 | eae Caro Clingh & Ohio sind. _100 3p sur a8] ye’ eee ol fe Del tee ae 
+ 7, , : 7 ve 1 Ph ee Cc ~ ‘ July <6 eb 72 Dec} 102 Apr 
“ iss as  s _ use i 16 15% 17 a5 16 1644) 91 300 Chesapeake & Ohto__...._- 25 934 July 6) 3ilg Jan 14 23%, Dec 4613 Feb 
sit oe ase = 2 2l2 2i2 212 2 lg 258 rt 234} 1,300 Chicago Great Western_-_ 100 I44June 2 4%, Jan 11 2ig Dec 773 Feb 
i wal ve i? 6_ 6% . <a 334 4 4} 2.700)  Prefterred........-....- 2igMay 25} 151g Jan 22 713 Dec| 2712 July 
Ts a a Th ane 5 . gy is. Bel ee | 2,300] Chieago Milw St Paul & Pac_. %June 1} ‘3g Jan 14 11g Dec} 8% Jap 
tH e a rp 2t2 7 @ 28 2'4 2M 2! ae ane oe ee ligMay 26 5'4 Jan 13 2ig Dec 153, Fet 
12% 12%| 12 12 | *1i4 12 | 114 11%) 11) 11 | #9) aT 1" 7.600) Chicago & North Western.100/ 2 May 31] 12% Jan 15 5 Dec] 4513 Feb 
a al i «a8 a ie gs 4 : 0) Preferred ---.---..-.-- 100| 5 June29} 31 Jan22/| 1812 Dec} 116 Mar 
-. mo: (on : 4 iz] 4's 4%) = 453444] 44 412) 6,100) Chicago Rook Ist & Pacifie.100| i 'zMay 25) 16% Jan 22 7% Dec} 65'2 Jan 

4 4 ‘2| 9 Sie 9 8 8 8 8 1,700 7% proterred .........«. 100 4\4May 26] 271g Jan 14 14 Dec! 101 Mar 

7 738 4 7 7 7 678 ye 7 7 ; 634 7 1,200 6% preferred ._......-. 190 2 May 25! 2413 Jan14 101g Dec! 90 Jan 
*7 9 | *7 83%, *6lg 8% 61g 8% 8% 94 9 9 400} Colorado & Socsnern 100 4\oJ y ~ 
. . —- : Gl2 ‘ | <s-< 2June 29} 17 Mar 6 7g Dec| 48 Ja 
a 4 oa a 8 an -_” =" a ~ B.3 1 s 3 2 F :200! Consol RR of Cuba pref__100 27%gJuly 21] Lllg Jan 2 10 Dec] 4212 Fe? 
= fi te wi a il te at fee tel Ge ta tae eee ----.100] 32 July 8| 891g Fep13/) 64 Dec| 157% Fe? 
: e ; 8 5% 35g 16 14's 16 { 15 15 4,400, Delaware Lack & Western __50 8leJune 1} 28% Jan i3 17% Dec} 102 Ja? 
7 : . 2. 3 33g 33g 334 3%) 4 4 700, Denv & Rio Gr West pref_100 llgMay 28) 9 Jan 15 3'3 Dec; 45% Fe 
4 oe 4 oN 434 5 45g 47s Sig 512 5'4 lg 3,309} eee shaw cas 2 May 3i!| 10 Jan22 5 Decl 39% Fe? 
yt 44! 4° a 5% te Bo “~ s 5 P,, ree 2, $0) Fist preferred._._____- 100} 25sMay 19} 13'g Jaa 28 6%, Deo| 45l2 FeD 

4) lz } . .# 'g)  *33%4 2 0 ond preferred.......100) 2 May25} 9g Jan il Dec} 40!3 Ja? 
_* | wo 11% * 10's| ent Eliz] 10%s 117s! 101g 1114! 28,: 200; Great Northern preferred_-100|  5!2May 28 25° Jan 14 15% Dec 60% FeD 
#4! 7 47; | is ya a 4 4. 3 | s! 3 | ------ Gulf Mobile & Northern. ..100 2 May 3 8 Jani4 31g Dec| 27% Fe? 
P+, ww ‘ 3 . 5 66 5 7 i % z SO) : GREG dees en ocesn 3 June 1| 14lg Jan 21 18 Dec} 75 Ja® 

‘2 Lj 6'2 16l2 16 167g 17% 1734 17ig 17%: 17ig 17% 2,1 00 Hudson & Manhattan_...i00 8 May 3l| 30% Jan 18 2614 Deo 44'3 Fe 
Led 978 ei bt 28 ° 84 8 9 10 | . 10° 18,300) Uilinots Central_........-- 100 4%4June 1} 18% Jao 22 9'g Dec 89 Feb 
Ha he ea a 778 H 8l2 812 gis A Sle 520) RR Sec stock certificates. __ 4 May 5] 14lg Jan 28 7 Dee} 61 Ja” 

ot ws 8 4 Bs, 57g 2 6 57g 614 534 6 6,400, Interboro Rapid Tran v $0_ 100 24Junel0; 145g3Mar 7 453 Deo 34 Mat 

aru 2 SS Ss 2 Ss oS eS Oe 700 Kansas City Southern....100/ 2'4June 1) 134 Jan 22 67a Dec| 45 Fe? 
12 141g 14% 15% *10 13% 1375 1414 1414 14% 14 14 900 . eee 100 5 June 9) 23% Janis 15 Dec 64 Fe? 

on" ae = Ft ze A a” 8% °. 912 Sig Siz) 2,200) Cehigh Valley_........-.. 50 5 June 8} 18 Jani2 8 Dec! 61 Ja® 
. tr ; 5 | ‘2 3l2 S 15 | 1334 15 3°3 1414! 1,300) Loutsviile & Nashvilte- _.-100 7'2May 26) 323% Jani4 204 Dec} 11L FeP 
oni eel gas My n'3 S } an BX; Sis | _7%g 8's 14,000; Manhat Elev modified guar 100} 4 June 8) 20% Mar 8 67, Dec| 39 FeD 
3's 5% 3's 54 ote 5% 27, 44 278 934 *27g ee ot Market St Ry prior pref..100 3'aJune 2 9 Jan 26 5\g Dec 22 Feb 
, Ig 4) 1g ‘4 8 “4 *lg 14) “e 4 \4 | 100° Minneapolis & 3s Louis. _100 1g Jan 12 33 Mar 2 lg Dee % Jad 
212 3 *2i2 3 i 21g 2lg *%2 3 ! *2 3 i % 3 109 Minoo 88 Paul & 88 Marie_190 7 May 13 3\4 Jan 16 1 Dee Lllg FeD 
414 Als 41g 45g! 3%, Aly 4 4\4 41g 4%, 4\4 419! 5.600| Mo-Kan-Texas RR No par 1144 May 26 7% Jan 2% 

i i | , ‘ ena 4 Jan 22 3%, Dec 26% Jan 
9%e 1014) 95g 10 | 9 91g 9 10 10 11 4 10'4 10%4 3,890 eee --100 3i4June 1] 21% Jan 22 10ig Dec 85 Jao 
3'g os, 3 3l2 3 314 234 314 3 3'2 3 3°83] 7,800] Missourt Pacifie_.......-.- 100 ligMay 25} 11 Jan22 6%, Dec 42% Feb 
6s 6"s 6 Ors 5% 578 5g 6! 6 6% 6 612} 9,700 Eee 100 2igMay 26) 26 Jan 26 12 Dec] 107 Feb 

8 “4 8 Ma} Mg 14 *1g M pi 1 *s WG) snncce Nat Rys of Mexico 24 pret_ 100 ig Feb 9 % Jan 12 lg Oct lg Jao 
17 1773} 1614 17%. 15 165g 15's 177g} 165g 18!2! 16% 18% 1144.000) New York Central_...._. 109 8%June 2) 3653 Jan 15 247%, Dec! 13214 Feb 
4lg 4% 4%4 454 4 4 37g «4 4 4lg 4 4 1,500| N ¥ Chie & 8s Louls Co. — ligMay 18 9lg Jan 12 2': Dec 88 Feb 

q 57, 6 5l2 614 6 6 Sig 6 a 6 Hl4 6 Gla 3,400 eee 2 June 2} 155g Jan 22 5 Dec 94 Mar 
100 104 2} 102 1048 105 105, 105 105 105 109 | 10912 10912 80iINY& anon se ines 82'\4May 18} 125 Jan15/|s10l Wec| 227 Fet 
12!g 12% 1114 12% 10 111g} 11 121g} 11% 12%) 11% 12!29] 27,500! N Y N H& Hartford... ... 100 6 May 26} 3153 Jan 21 17 Dee 94% Feb 
29 2912! 26 26 25 26 2612 27 27 29 30 30. 2,600 Ee 11%g July 6! 78% Jan14 62 Dec] 11953 Fe! 
z / z 7 | 6% 674) 6 674 6g 7 61g 634) 1,800] N ¥ Ontarto & Western __ 100 35g July 12 8% Jan 22 5'4 Oct see 
. 8 53 ig 5g. *lg 58 #1 58} “— 5g *lg | eee er N Y Ratiways pref....No par 14 Apr 19 1 Feb 26 lg Dee Feb 
% Us %  % a ee. oe ee I'g 11g 500] Norfolk Southern .....- ; IgJune 1] 2g Jan 14 % Deo Ble Jao 
82%, 84le 83 83i2 784 815g 78 82 84 8534; S8llp 84 6,300) Norfolk & Western... --.- -_100 57 June 27} 135 Febd17 105% Dec} 217 Feb 
70 70 *70'3 70\2 70 70 70 70 70 70'2| 70 71 330 Preferred.__..........-.100} 65 July 5| 78 Jan22 65lg Dec 93 Mar 
12's 13 12'g 13 | 11% 1219) 12 137g 13! 14l2 1312 ie 8 45,200} Northern Pacifie.......--. 100 5igMay 26; 23'4 Jan 22 14lg Dec 607g Jan 
1g 134 Sig 1% ig *ig 1% *lp 1% *lo 34) Pacifico Coast. .........-.100 1 Mar i7 15g July 25 ligJune 7 Ms 
12'4 13% 123g 12% 11's 12% ll'!g 12%, 12 127g} 12 133 8 46, 200 Penney" vania.....-...-<-<- 50 6'!2June 1] 23% Jan 21 16\4 Dec 64 Feb 
*Iig 284) #114 2% *1lg 294) *1lg 28g) F112 254) *Ilg -2%4) -.-...| Peoria & Bastern -....---100 7aMay 27, 3 Janilé I's Dec 912 Janu 
*4ig 5%) Tig Tig, *4l4 Gig S4lg Clg, 414 Zig] Aig 718] 100| Pere Marquette........-- 109} 14%June 30; 13 Janié 4 Dec; 85 Feb 
73g Bla 8i2 9 | *9 1012) *9 1012 9 9% 9 919} 450 Prior preferred........109 3leatune 2} 19 Jani4 Sig Dec 92%, Fet 
*6 6'2 5ig 6 6 61 *6 6!2 5%) OG | #6 612! 120 | EET ZisJune 1] 17% Jan 14) 51, Dec 80 Jan 
“— 12 *8 12 | mi 12 | *6 12 *8ig 12 *8 2 Rtas | Pittsburgh & West Virginia 100! & July 22} 16 Jantl 11 Dee 86 06= Jan 
5 25 2414 2414) *20!1g 2312) 22 25 23 26 | *2312 25 1,300) Reading. .....---..------50 9igJunel0| 42 Janié 30 «Dec; 971, Feb 
033 30 | *25 30 | 25 25 | *23 30 | *23 30 | *23 30 100; 1st preferred..-...------ 50; 15 Julyll) 38 Jan29/} 28 Wee) 46 Jar 
*20 2978) *20 2912 *18 29 *17\4 29 | *18 29 *18 29 : 2d preferred............50} 15 May 2} 30 Jan22 27% Dec 47 Jar 
1\4 1%) 13g lg lig Iig lig Lig lig = 112 13g i2| 2,400] St Louls-San Fransisco. ._100 5g May 28 5% Jani4 3 Decl 62% Jan 
2'g 2's} ig 214) 2 2 s| 2 21g) 2!g 24) 2 214; 3,300 ist preferred._.........100 1 May 2 9% Jan 22 44 Dec} 76 Jar 
*3 9's} *4 7 | *4 5. | *4 § | *4 6 *4l4 5 & Saseve St Lou's Southwestern... 100 3 May 2! lltg Jan 26) 444 Dec 331g Jar 
*5ig 19%) *7 19%! *6 19%) *7 1974) *7 19%) *7 To” pee Preferred. ._.-- ae . 108 9 Aprl6) 201g Jan 26) 614 Deco} 680 Feb 
gs 58 %8 3 38 *6| why 38) 3g 8 | 3g %8 800) Seaboard Air Line_---- N° per ig Jan 2 % Jan 28) ig Dac 1% Jap 
3 34! #3 5g #3g 5g) #33 oy *3g 8} #3 5g 300 eee 4 Jan 4 % Feb 2 Ig Dec 2's Jan 
1212 12%) 12 13% 10% 1214) 10% 12% 12% 14 | 13 137g 68,5090] Southern Pacific Co....--100 6letune 1| 375g Jan 21 26!3 Deo) 100'3 Feb 
4%, 5%3| 553 57g! 4%q 584) 453634) 573 G2) 5% Bg’ :12,400) Southern Railway......--100) 2igMay 16) 13 Jao l4 6% Dec| 65% Feb 
673 8 8 Sig) *6 7% 6% Sl} 8 9 8 8 | 6,200 a aaa 3 July 1 201, Jan 22 10 Dee 83 Fet 
ve 1712, *10!2 17ig *4l2 42 | *4lg 42 *5 42 | *5 42 | _.._.-| Texas & Pacific... .100} 15 May 12 4 Feb 2 22 Der! 100 Jar 
) 6 6 | 57g 57g} 6 6 | 5%, 6 'g 534 57g' 4,400! Tnird Avenue._.......-.100 37% May 28 i Mar & 5's apr 16% July 
*2 2ig! *2 Zig, *2 2ig' 2 2} *2 21g *2ig = Qe 100] Twin City Raptd Transit__ 100 1% Apr 20 4eJune 10 2 Wee} 17% Fei 
10 10 | *7'3 10 | *7lg 10 |; *7ig 10 | *8l2 9 | 10 10 40 SS EEE ET 7 June 16} 241g Jan 26 Ll), Dee 62 Feb 
47 481g} 45'g 48%) 4214 4614 4234 50%) 49% 535g! 503, 531g 167,500] Onion Paeifio....-...---- 100} 275g July 11] O@lg Feb 13 70\, Dec} 205's Fet 
*55 58 56 «56 | «(58 58 | 59 59 *57 58 | 58 5Q9le 600 Preterred.__. -_..-.-.--100]} 40 May 3!| 68 Jan 18 51 Dee 567 May 
lig 1%] 1% 2'3, 1% 24! 2 214) 214214] S21 21g) 5,800) Wabash ._...-.-.-..----100 %gJune 2) & Feb 2 % Dec} 26 Jap 
27% 86-278 2% 86.278 25g 27g 2°53 3 3 3 | 3% 47 2,100 Preferred A-_ eee 1 June 1 6 Jan 28 llg Dec| 61 Jan 
45g 4%| 414 412) *3% 4 37g «63%) 6044 2 4 4 | 2,400) Western Maryiand.....-.100 1!gMay 28 7% Jan22|} 6 Deel 19% Feb 
*4 5 ' *3lg 5l4! *4 5 *3 5 | *3 54! #3 Sly ...._.| 2d preferred...........100] 2 May 26| 8lg Jan 22 5 Mec} 20 Feb 
*15g 1% lig lg] *1lg 2 lig = 15g 112 15g *lig 1% 400| Western Paeifie......-- .-100 IgJune 9 4 Jan 14! i% Deo 147%, Feb 
2ig, Big 273 3 212-278 233 3 3 3g} 3 31g] 4,000 Preferred_...........-.100 % May 31 65, Jan 22 8B WDec| 81% Feb 

. | Industrial & Miscellancous 
7 7g 78 78 7g 78 34 78 34 7g ae | 4,400] Abitibi Power & Paper. No par SgJuly 11 3 Fen 138 2 Dec) i644 Fep 
"*3 41g} *3 Ble 3 3 *3 3\g 3lg 31s| 3% «Ble 800| Preferred. _.-.......-.--- 100 ligJune 14 O%4 Jan 15 4% Dec; 562 Feb 
#13 © 14%] #1212 1434] *121g 1434] *121g 1434] 1412 1412) 14% 15 400| Abraham & Straus....No par; 10 June 1) 24 Jan13 18 Dec; 389 Aug 
x 60 *75_ 81 75 75 *75 «81 | *75 «81 | *75 Bl oo ae ees ea 100] 68 July 1} 98 Mar 1 96 Dec} 106'sMay 
4 8 37g 4g Ble 378 31g 4 l4 4 412) 414 419) 26,100) Adams Express.....-- No par 153May 31 5% Jan il 31g Dec] 23! Feb 
*26 40 *24%, 40 *24%, 40 *24%, 40 40 40 | *41 4610 10 a See 100} 22 June24) 70 Mar 3 501g Dee 92 Apr 
15!2 16 16 1653} *15 1573} *1412 157%] *15!2 16 15 1512} 1,200} Adams Millis. ..-..--- No par| 12 June 1| 30% Mar 8 22'g Jan| 33'3 Aug 
A 9% a 9°s 22 giz os S 978 97s ja, 104% 2.000 AGaremncquape Int Cope a= i 20 eo — 4 . A. Hf hd 

4 2 '4 lg 2'g lg 2: 4 21g 2!2 2%, 343} 2,600 vance Rumely new.No par 4June 2 Mar ept ar 

393g 40%! 40 42%) 3353 4112) 39 45%) 43% 47!g| 45% 49 | 55.700] Air Reduetion Ine....No par| 30% July I 62ig Mar 8 47% Dec| 109% Feb 

*3, 1 +4 «(1 % 1 1 1 1 1 | . 5 700) Atr-way Elec Appiianee No par Ig June ¢ 2 Mar 3 1% Dec} 10% Feb 
10% 107%! 107% 11's} 1014 11g} 10% 10%} 10!4 11%) 1053 111s] 26,800] Alaska Juneau Gold Min_.-.10 7% June 16% Jan 21 7 Jan} 20igJune 
lig Ile) *1 1%! *1 13) *1%y 1% *114 14! *1l4 1% 100) A P W Paper Co-..-..-- No par 1 July 27 4 Marls5 2% Dec 9 Aug 
14 ls 1 ligt 1 lig 1 1lg Itg 114) llg 114] 22,600) Allegnany Corp--.---- No par 33 May 31 31g Jan 14 l'g Deo 12% Feb 
1% 6178 2 21g 2 Qig 2 2 214 2%) 21g 212) 2,000 Pref A with $30 warr....100 34 May 31 7% Jan 22 2 Dec! 50lg Feb 
ll, 3 1% 2 | *2 23g] #2 214 21g 24) ge 500 Pret A with $40 warr....100 5sJune 3 61g Jan 22 1% Dec| 59 Feb 
*1%, 2 2 2; 2 2 *2 214 214 Ql) *2% 3 400 Pref A wtthout warr....100 % June 11 6% Jan 15 1% Dee 551g Feb 
7%; 773) 8's Big 8 8 8 8 8 8 8g 8 240| Allegheny Steel Co....No var 5 May27| 18 Jan 7 10 Dee] 644 Feb 

\ *B1d and saked prices: no sale on this day. 4 Ex-@ividen4 and ex-rights. ¢60% stock dividend paid. # Ex-dividend = y Ex-rights. 









































































































































































































































940 New York Stock Record—Continued—Page 2 
FOR SALES DURING THE _WEEK OF STOCKS NOT RECORDED In T THIS: LIST, SEE SECOND PAGE PRECEDING 
PER SHAR &R SHARSG 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range 4 Sean ican for Previous 
for NEW YORK 8TOCKE On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Frtday the EXCHANGE. 
July 30. Aw. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 6. Week. Lowest Atohest Atgbest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | indus. & Miecell. (Com.) Par| $ per share | $ per share S per share 
5612 5812) 57 6112) 55% 5912) 56%, 64 63 68%3| 6612 6912'208,700| A Med Chemical & Dye.No par; 4212June27| 8713Mar 8 1 
*109 115 110 112 |*10914 112 10912 110 lll!g 11112/*112 114 600 Se 100} 96!2 Apr i4} 119 Maril 126 Ap 
6% 6% 612 7 65g «67g 6%, 77 7% «68 8  10%s| 25,300] Allis-Chalmers Mfg...-No par; 4 June 1] 13% Jan 18 42% Feb 
*6 710 Jig «Tiel ~=*6 7io} *6 7i2} *6 74) *6 7 100} Alpha Portiand Cement No par 4izJuly 7) 10 Janil 18% Feb 
175g 1753] 17 18 17i2 18 177g 18 1712 1814; 17% 18%) 3,900} Amerada Corp..--.---- No par; 12 Jan25) 1853July 27 23 Mar 
61g 6l4 612 Tal *6%4 7 6ie «67g 6% 7 614 6%) 2,200) Amer Agric Chem (Dei) No par ZigJune 2 71g Jan 16 20% Feb 
93, I1lg} 11%, 124) 11 12 107g 1214; 12 13 127g 13%) 10,300) American Bank Note----.-- 10 5 May3l| i18tg Jani4 62% Feb 
33ig 35 3553 37 37 37 | *3612 40 40 4215! 4112 42 tt: >= aq 28 June2l| 67 Feb16 6614 Feb 
*] 1%) *1 14 1 1 *ig Lg) *1 14] *1 lig 100) American Beet Sugar__No par lg Apr ligJune 17 4% Jap 
41g 4% 4\p Ale 41g Alo) *4 43g} *31g 41s 4 4 70 7% preferred........-- 100 1 Apr 29 4% July 13 17%, Jap 
1}1g 12%} 12 121g} 121g 1212} 121g 13%) 13 134s} 131g 137g] 3,100) Am Brake Shoe & Fdy_No par 6l2June 2) 161g Jan 15 38 Feb 
*65 70 *6612 70 6612 66%; 67 67 74 7412| 74 74 90 Preferred......_.------100} 40 Julyi1l} 90 Feb18 124%, Mar 
3812 4012] 238%, 4014] 3714 39's) 3 4273! 42%, 461,) 44 465g 338,100! Ameriean Can. ....---.--- 25| 295gJune 27| 73% Mar 8 129% Ma: 
*106 10712} 105 106 105 105 10414 10414] 107%, 109 110 110 1,900 _ Sees 100} 93lgJune 2) 120 Mar 14 16212 Apr 
8 85g 84g 9 8 87, 8 87, 91g 94% 914 10 9,700| American Car & Fdy__.No par 3igJune 2} 10 Aug 5 38% Feb 
27 30%; 28% 30 287, 2973) 291g 31%) 31 32%) 31%, 3934) 3,320  . ae 16 June 30| 39% Mar 9 86 
*21g 3lg) *2 3 #23, 3 *2ig 3 3 3 *3 314 100} American Chain------- No par 1%, Apr 22 6 Jani3 43% Feb 
#29 30 2912 2912} 29 2913} 29 29 29 2914; 291g 291g} 1,100) Amertean Chiecle-.--.-- No par| 18 June 1) 87%Mar 8 Mar 
13%, 214 2 2 2 2 *2ip 6 *214 6 *2 6 600) Amer Colortype Co__-.No par 2 July13i 6 Jani13 B14 Feb 
1514 155s) 141, 15'6/ 144, 14%) 15 15%) 151g 16 15 16%g! 17,409} Am Comm’! Aloonol new...20; 11 May 26) 163g Aug 5 — 
17g 2 *l5g 24) *1ig 2 2 24 21g = Zig 2 2'g' 1,000} Amer Encaustic Tiling No par 1 May 26 5 Jan 9 16 Mar 
*4ln § 43g 4%, *4% 5 5 5 5ig 55g) *55g 6l2 1,200) Amer European Sec’s..No par 2% April! 1LOlg Jao 13 33's Feb 
43g 45g 414 43%! 3% Alg 3% 864 434 5% 5 5\4° 46,400| Amer & For'n Power. -_No par 2 May 31 9% Jan 14 51% Feb 
15 15 1212 13i2 12 1212 Il 131g 1312 14 | 13!g 13!2 2,809 Preferred... ........ No par 5 May 31] 38lg Jan 21 100 Mar 
*73, 84 8 8 | *6%g Tig 614 85g 8ig Big Zig J7!2 2,309 24 preferred_.......No par 2% May 26) 174 Jao 14 7913 Feb 
11 11 10ig 1012' *8ig 11 , 10 10ig iO0ig 10%, 10 1012, 1,400 $6 preferred._......No par 3%June 1| 33. Jan 18 90 Feb 
*3% 264 4 4 *33, 414! 3%, «03% *41g 41g, #4 41g 200| Am Hawalian § 8 Cu....-.10 3 May 27 & Feb 17 10% Jap 
*1%, 2ie 2 2 | 2 2 | 1% 1% 2 2 23 2% 699| Amer Hide & Leather_.No par 1 May 31 2'g Jao 7 8 Mar 
*10 107g; *10 ll *97g 10%, *95g 10%, 16 10 *10 10’ 109 aa 473May 3) 12 Jan 6 30 Aor 
34 35!2| 3512 36%) 34% 35'2 35 3653 37 37%) 3714 37%) 8,409] Amer Home Produets..No par} 25 June 1| 61%Mar 9 64 Mar 
97g 10%) 1012 I1'g Glo 10% 914 10 | 75g 10 | 8 9g 24,400} American Ioe_........No par 753 Aug 4) 213 Mar 8 31% Feb 
4%, 5 47g 54 4ig 4% 43g lg! 5 54g 5 613} 34,200) Amer Iuternat Corp...No par Z'eJuue 2 8ig Feb 19 26 Feb 
*l4 3g *14 3g *14 3g \4 14! 1 4} *1g 3g 700| Am L France&Foamite_No par tg Jan 4 Sg Jan 12 I'g Jap 
*] 1%) *1 13,; *1 1% 8 *1lg 1% +=*1l4 1%' *ll4 a i OO. 1 July 20 4 feb 8 15 July 
83, 914 91g 9% 8 81g 814 Dig 9 1012 914 98! 7,300! American Locowotive No par 35g July 1) 19!2Aug 4 30% Feb 
324g 3312) 34 35!2 35 35 33 33: 3A 35 { 3412 35 1,999 . .. aaa 100} 19 July 5) 44% Mar 7 R4%, Mar 
10% 11 1114 11%! 11 1llg° 11%4 121g 12 1253! 12 12%] 7,400) Amer Mach & Fay ‘new_No par 7igSune = 22'4 Jan 14 43% Mar 
*15g 2 *lI5g 2 | *1lig 2 ; *1% 2 | 13, 1% *15g = 17% 109, Amer Mach & Metals ..No par 1 June 3% Mar 9 7 Ma, 
Sig Sig} Big Sige 8 33g «27g 8% lg 4 | | 353378] 9,400) Amer Metal Co Ltd....No par; = L'2June H 6%, Jan 11 23% Fen 
12 12 12 12 | 10% Il!2 102g 12 | 117g 1212 121!2 137, 450 4% preferred... .. .100 6'2June 2) 192 Jan 14 89's Fer 
Scns weknetemaele wens ikon iticead bediiy widadisl tani ionic oie ae Gennes Gee Wl ....<ie? Oa 1 Jan 4 1%s Jan il 39% IA, 
6ig 733i 4653 «7g =66lg «7 64 733 67 773 714 77g! 58,509! Am Power & Light....No par 3 June 2] (6% Jao 13 11% Dec| 64% Fey 
25 26 26 27 25 255g! 251g 27lg 297g 3312) 30 3258! 6,400 Preferred... ....-.-.N9D@ 15'g4June 30! 68 Janl4 44'3 Dac} 1023 Mar 
23 23 22%, 2353! 23 2314, 22lg 24 | 24% 31 267g 28!2' 10,700 $5 Preierre1 ..... .N° p97 10 July 6) 40% Jan ié Sah alec Bed ey 
bide wepel beth Sebel Beep. egal ongd ‘Mba ccng Sah Snes sae cecal Put A eintiond.....80 90 <caee cet hee ow 85 Desc} 85 Apr 
573 614 5's 57% 61g) 5%, 63g 6 67s' 83,900) Am Rad & Stand Saa'y_No par 3igJune 1 83'g Jan 8 6 Dac 2L4 Mar 
woss mnee| moze ware| cose eacel one <one| enone ence] once -ono| co-e-- American Republios_ ..N» par ‘4 Aor29| @ Febl9 l'4 Dac} 12% Feb 
6%, 7 7 743 7 75 814 7lg Bl 753 8%g) 14,500) American Rolling Mill... ..25 3 May 25} 138 Mar 3 74g, Das 37% Feb 
*197g 21le} 20 2073; 19% 20 18% 18%4' 20 20 201g 20%4) 1,609) American Safety Raszor_No par} 133gJune 27| c20\4 Mar 7 | 19'4 Dac 66 Feb 
*1 1%) *1 1%; #1 1%) *1 1%: *1 11g; *] lig! _._.__' Amer Seating vt¢.....No par % June 20 2'g Jan 21)' 1%, Dac @ Feb 
*1 3 *1 3g #14 3g *14 8g *l4 agi #14 WW) Jsecce Amer Snip & Comm_._No par 'g Apr 22 lg Jan % ig Dac 1%. Feb 
*13 17 | *13 17 | *13 17 *13 17 *13 17 | *13 BO 6 sik od Amer Shipbuallding new.No par} 10 June 22! 25lg Jan ld 20 Oct 42 Jan 
113, 1219! 12% 141g! 121g 13%] 11% 14 | 13% 1514] 1414 15% 66, 609) Amer Smelving & Refg_No par 5'gMay 31 185g Jan 2 17's Dac 58's Feb 
3914 40 40 43 40 2 39 421g 4212 43 | 421g 4312 3, 409) Proferred............--100] 22 June Zl 85 Jan29 75 Dec! 138!3 Mar 
#28 30 28lg 2812] 27 29 28%, 29 2914 30%! 2912 31 A; 700! 24 preferred 6% cum...100; 15 July 5) 65 Febdiv | 45 Desc! 102% Mar 
*26l2 28 29 30 *28 2919! 29 29 29 31 *30 30!2' + 1,50% )} American Souff_...._ .....25 21%June 1} 34% Mar 3), 23 Ost 42'4 Mar 
*100 103 *97!2 103 *97\l2 103 *9712 103 *98 103 OOF: 368-4 s.50u8 Peererteg... .a<a<c-«-2-0kee, OO see tt 103 Mar 14 | 07%g Dac! t10e July 
CnsG>. adil eek. “eeeel beew) Mead aha Tea eas’ Sake aae> Geka Sine Amer Solveats & Chem _No par ‘gs Feb 15 tg Jao 14)! eg Nov 4+ Fab 
Cnidie CahEk bite Eabdad wk Sokdl’ sanie..<cGaidl weed dat hee ok Preferred ..........No par 4 Fed 18 lta Jan 29)! & Das li'g Feb 
678 Tig 74 B84 7\4 7% 7! 8 | Zig 8ig] 11 609, Amer Steel Fountries _N9 pari} 3 May 31 812 Aug 5)| 5 Decl 3i% Feb 
*53 54 5A 54 54 *57 61'4) *55'14 62'g *55!14 62 140) Preferred ..............100) 34 July 6] 80 fe018)) 68 Dec} 118 feb 
*28 30 *28 30 *27 30 2914 30 | 30%3 32%, 32!2 3212 1,809) American Stores_....No par} 20 May 31) 36%Mar 3) 33 Das 43'4 Mar 
21%, 21%) 22 2219} 22 2253} 215g 23l2' 25 25% 25 25'4| 4,300) Amer Sugar Refining. _..100) 13 June 2) 394 Jan13}; 84's Ort 60 Mar 
78 78 79 79 *76\2 7812] 77 77 | *7i1 77ig *75 77'8 309} Preferred... ......... .100| 45 May 31 88'g Jan 13!| 84'g Dac! 1083's Mar 
653 6s 612 67s| 6 673 *6!g 6% 514g Ol 5% «66'4' 2,700 Am Sumatra Tobaeso..No par 2% Aor 29 7 July 231) 3'2 Dao li's Feb 
873, 901g} 8914 9414] 8814 9273] 883, 963g! 9614 1001s] 981g 10153/399,400) Amer Telep & Teieg_.-.-.100 69% July 11} 13743 Fabid9|! Lids Dec! 201% Feb 
64 66 65 69l2 65l2 68\4| 66 72 7l'g 74 7234 74'4| 8,900) American Tobacco new wi_.25 40!2Juue 86% Mar 9 60's Dec| 128% Apr 
6412 67 657g 71 66'4 6912) 66 73%! 73 767g| 73!2 767,/156,200 Common class B new #1..25] 44 June 1} 89% Mar 8 64 Dec) 132% Apr 
*108 10912} 109 109 108!g 10815 108 109 109 109 10912 109%} 1,200 eee 100' 95'44June 2} L1Otg Jan 21 95 Dec) 132 May 
814 84 81g Ble 9 93g 8 8 *10 25 *10 30 1,000} Amertean Type Founders... 100 4 June 3} 26 Jan25 19 Des} 105 Jac 
17 20 20 20%; 19 191g} 197g 20 *20!g 2233) 223g 2212 250 OT eS 00; 10!gJuly 6| 70 Jan 8 72 Deo) 110'2 Fed 
16%, 17%) 17!g 1853) 1614 1753! 1612 1914) 19!4 2112) 20% 221s! 48,400) Am Water Wks & Elec. No par} il May 26| S34tgMar 8 238 Dac 80% Feb 
1444 15 1514 1512} 13% 1419) 14%, 16 1612 17 1814 1819! 2,400 Com vot tr otf4..._..No par! 11 May27}| 31 Mar 8 21% Dec 80% Fan 
*55 66 *55\4 58 55\4 55'4) *55l2 58 58%, 60 60!g 61% 906 RR eae 25 June 2} 75 Janls 64'3 Dac! 107 Ma 
3 3 3 4\4 34 «64 Big 4 4 43g, *37g 4 8,000) American Woolen_.__. No par 15g May 25 5% Feb 25 23 Deo ll’s Jap 
2llg 221g! 22!g 26%! 2412 26l4] 25 2633; 2434 26%g| 2414 2512] 14,600 ... eee 100} 15lg Jan 4) 30% Mar 7 15'4 Deo 40 fsuly 
*lg 8g ar | 3g *14 3g %| = ¥ 1g 34 5g 5g} 5,300! Am Writing Paper otfs_No par 14May 10 % Jan ll tg Dac 4 Jap 
*2 27g} #2 Ble} #2 Ble) *2 3 = 3 2 2 10 Preferred certificates. ..100 2 July 9 56 Apr 6 2'4 Dac 1s Feb 
2% «=—2%4) = 21g 27g) 927g Bg] 8 3% 312 334) 314 3ile} 5,100) Am Zine Lead & Smelt_No par I4gMay 25) 3% Aug 3 2's Dac 8% Feb 
*15 20 *15 17iz} 18 8 *18 20 | 19 20 *17 25 309 EE Re EES: 10 June 1 23 Jaa ls 19's Das 45's tue 
6 612 6%g Tie 7 75g 7 8 | Sig Ql4 83g 914)130,100| Aaaeonda Copper Miniag-.50 3 June 30) 12% Jani4 @4 Dac 43\4 Feb 
4%, 434 5 5 #43, = 5le 51g Slo *7 9 *7 9 309 Anacoaoda Wire & Cable No par 3 Aprit 9 Fabdill 6 Dac 264 Ma 
833 9 812 85g 833 8% 9 934 912 10 914 9%53/ 2,300) Anchor Cap....-.....N* par 5i4May 2| i7!gMar 2 13 Sept! 36 feb 
31g Ble! *3le 4 *35g «4lp) =*4 5 6 6 *4lg Q 200| Aades Copper Mintag_.No par 14g May 31 6 Aug 4 4 D> 19's Feb 
*10% 11'4) *10% 11 10!2 10%) *10!2 11 11 1l!g} 1llg 12 2,309) Archer Daniesis Midi'd_No par 7 Aprils; 12 Feol6 8 May 18 eb 
46 4612) 45 46 *43 45 44 45 | 4412 46 43 44 1,909) Armour & © (Del) pref. _.100}) 24 May 31 45leJuly 29) 20) Ost 72) «Jan 
Ilg Ll 13g 112 13g 13 14 1% 14 Ile 14g Ss 13g} 5,800) Armour of Lilino's eiass 4_ ..25 5gJune 2 2 Mar 9 % Dac 4+. fan 
% % % 5 % 34 *5g % 5g % 5g ie tc. "Sia amie ama 3gJune 7 lig Mar 10 tg Oot 27, Jan 
91g O5g 91g Dlg 83, Qlg 9's Qig 914 Qle 914 914] 1,800 EE ee 3lgMay 31| 14% Mar 98 5\g Dee 47 Inn 
*l5, 3 *15, 3 *l5ig 3 *1l5g 3 2 2 2 2 2,100} Arnold Constable Corp. No par 1 May 3 Fed il 15g Dec 9 July 
*2le 3 *2i2 3 *2ig 3 #210 3 *2lo 3 ts. OS Rascese Artioom Corp....._-- No par 2l2 Apr ig 5'4 Apr 4 = Oct 10'3 Feb 
lig Lig 1 lig 1 11g} *1 1lg lig Lig 1 1!g} 1,900) Associated Apparel Ind_ No par 53 June 30 253 Jan 7 lt Dec} 28% Fer 
4 4 43 | 43, 434 4% 5% 43, 3g 43%, 5 9,000} Assos Dry Goods......No par 3 May 16 8g Jan 15 5% Dec| 29% Mar 
11 = ....] #1214 ....| 121g 50 | 1219 ....| *12% 15 15 15 20} Associated Oil__......__..35 6leJuly 9; 15 Aug 5 8% Dec| 81 Feb 
*5lo 10 *5le 10 *5ie 10 *5ig 10 *5le 10 "ae OO FT gebeca Ati G & W185 Line___No par 6 June 8 iO'g Jan 22 10 Dec 39 Jao 
*7 15 *7 15 *6 15 *6 15 *6 15 *6 oe Seances RRR ll eae Ne 100 61g July 25 14%4 Jan 22 15 Deco 53's Jao 
{ 15 15's) 15%, 1653) 15's 161g) 15! 1614) 16 167g} 16 17!2| 82,700) Atlantic Refining. .__..._.25 853 Feb 9) 17!2 Aug 5 85, Dec 2353 Feb 
*11 1312} 123g 12% 1044 104) 13 13%! 11 13 11 ll 900} Atlas Powder......... No par 7igJuly 8) 26'3 Feo 2 18 Dec| 64 Feb 
*65 90 *65 90 *65 90 *65 90 *66 90 68 68 10 I stn a's inven is oie 100} 45lsJune 29; 791g Jan 13 77'4 Dec 99% Jan 
weak sae ahoe | cone ode aoe webal ora cdedl woes “ee eee ee eee Corn... par 4l, Apr 12 54 Feb 18 2'g ec; 13's Feb 
6512 6973 71 “59%s 65 60'4 69 6414 70%) 6612 72 |175,500) Auburn Automobile.._.No par| 28%May 16| 151% Jan14 84'2 Oct] 3295's Apr 
*5g 7g *5g 7%) = *bg %| = *5g 7g *5g 7g *5g 7g} ------| Austin Niohols......_- No par lg Feb 19 % Jan 12 'gSeps 2'\4 Mar 
\4 \4 83 1g 3g 33 14 3g *14 3g 3g 3g! 2,600! Autosalee Corp..... -No par 1g May 17 %@ Jan 8 'g Dac 2'2 July 
1 1 1 1 | 1 1 *11, 134) *1lg 15g) *1ig 154 110 es a 73 Mar 30 2 Janil lL Dee 5 Feb 
2% «63 3 3} 2% 3 273 3 273 38 3 31g} 24,900] Aviation Corp........No par lieJune 1 Big Jan 2 2 Deo 6's Mar 
Jip 8 6le 758) 6 6le 6lo 74 65g 74 61g 67s} 15,000) Baldwin Loeo Works __No par 2 May 3l Sig Jao l4 45, Dec 27% Mar 
225g 2412} 22 2373! 20 223g 193g 2219} 21 211g! 2Qilg 22 930} _ Preterred..............100! 8 May27| 28ig Jan15|| 15 Dac] 104's Mar 
*70!s 75 *70'8 75 *70's 75 | *68 75 *70 75 *70 TO OP cusacd Bamberger (L) & Co pref_. 100 62 July 8| 99 Feb 25 85 Dec; 07 Feb 
%. 2 *5g 2 5g 2 5g 2 *5g 2 +5 SS cces Barker Brothers_.....No par lg Apr 9 2 Jan 4 1% Oct} 10 Jab 
53g 55g 53g 6 5 534 5144 6 53g 5% 514 5%] 53 000) Barnsdai Corp class A_ . .25 33gJune 1 6 Aug l 4 Dec) 14's Fen 
"412 534) *4lg 534 *41p 5% 43%, 434! *5 Sle! #5 5l2 20) Bayuk Cigars Ine_....No par 4 June 2} 18 Feb 1 14 Dec| 33 Jan 
*35 40 35 35 *35 40 35 35 35 35 *35 40 110 RR NO et 100} 35 July 29) 69 Jan 7 60 Deo 90 Mar 
193g 1919] 191g 21 1934 2010} 20 2119} 21 22 2llg 221!2| 7,200) Beatrice Creamery_....._. 50! 16!'gMay17| 431g Jan 14 37 Oct} 81 Mar 
*74 80 | *74 75'g| *74 75ig 51g 751g} *751g 79 | *75ig 79 100 OSS eee 100} 70 May20| 95 Jan18 90 Dec) 111 Mar 
363g 3612} 3612 37 36 367g} 36 37 38%, 3912) 384 3814] 2,300) Beeoh-Nut Packing Co....20) 29'4May 31) 44% Mar 14 87's Oct 62 Apr 
4) 4\4{ *3lp 419) *33, 4p] *3lg 414) *31 4\4 44 5 600| Belding Hem’way Co__No par 2% Jan 4 5 Aug 5 1%June 6's Aug 
*5914 6012] *60!g 6033) *60!4 6012} 60l2 6012) *603g 6012] *605g 6212 200| Belgian Nat Rys part pref_...| 57%June 1| 62!gJuly 8 647, Dec 80% Jan 
6% 7 Bie 744] 61g 7 6lg 74 71g 7en| = 714—Ss« 78g! 31,400) Bendix Aviation... _- No par| 412May 27| 18% Jan 14 1253 Oct}; 25's Feb 
9 914] 914 10l2} 93g 97% 914 1014 934 10% 95g 104! 12,700) Best & Co._-......._. No par 5%June 2} 24% Fen 19 19% Dec| 4644 Mar 
125g 1333) 1314 1414] 12 1312} 1234 143%) 14 15'2} 143, 1578 35,800} Bethlehem Stee! Corp..No par 7igJune 28) 24% Feb 19 17% Dec 704% Feb 
28 313g} 3214 34 3llg 33 31 3412} 3412 37 3814 40 13,900 7% prefterred.......... 1644 July 1} 74 Jan 9 60 Dec] 1237s Mar 
*63%, = 712 7120 71g) #7 Sle ™% *7lg 733, *6 77% 700| Blaw-Knox Co-..-...._. 35gJune 1 8% Jan 14 6 Dec Feb 
*6%3 9 *63g «9 *6%,3 9 *63g 9 *63g 9 * 63g if ee Mtooming dale Brothers_ No par| 6l4June13| 14 Feb15 15 Oct; 21 Nov 
et. etial waady adiwal noise e6nnl abba dieal scat’ +250 Ga seede ane ee oa 50 Apr22} 61 Jan 6 75 Dec| 95 Jan 
9 Qlg 81g 87g 93g 912 10l2 7g 107s} 5,700 mo oe & Br__No par 4%gJune 2} 22% Jani4|| 215's Dec) 43 Aus 
*36 5li2] *38 = 445 | *388)—s 45 | #360 45 | *370 O45 | #88045 «| J.--.-] Bon Am! class A____.. No par| 31 June 1} 651i Mar 9 49 Oct) 2664 Apr 
5 *lg 4) 1g 4 *1g \4 1g 14 Ig Ig 14 14 500! Booth Fisheries. ...._. No par IgMay 13 ts Feb 1 \% Dec 3 Feb 
eone — B5g/*__. Mlreace (Sia *1g-D5g 5g 100 lst preferred_._._.__.__ 1 1gMay 11 1% Jan 5 113 Dec| 17% Feb 
2653 2713 2653 28 261g 2753] 2612 2853) 27 287%) 271s 28 | 34,400| Borden Co_........ .-_-- 35 20 July 1| 43!gMar 9|| 85's Dec| 7613 Mar 
5% «6 6's 673) 6 6%;  6lo 7% 714 8g 773 “ 19,600} Borg Warner Corp_-...____ 33gMay 26| 1253 Mar 5 9 Dec| 80% Feb 
#33 1g *3 lg *3y lg #3 lp *3 lg i, a eee: Botany Cons Mills class ree: \4 Apr 26 ligMar 9 1g Dec 3% July 
4% 412) 412 434) 414 453) 41g 419) 433 434) 43 Pe 11,800] Briggs Manufacturing.No par| 27’sJune 1| 11%Mar 5 79 Dec| 32% Mar 
I. * Bid and asked priees; no sales on this day. # Ex-dividend y Ex-rights 
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New York Stock Record—Continued—Page 3 941 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
? PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | ry STOCKS Range for Year 1932 Range for Prevtous 
Saturday | Monday | Tuesday ) Wed day | Thursday ) Friday rues On dasts of 100-share lets Yor 18) 
ur y nes 
July 30. Aug. 1. | Aug. Aug. | Aug. | Aug | ati Lowest Highest Lowest | Highest 
hare er share | Shares | Indus. & Miscell.(Con.) Par| $ ver share | $ per share ||$ per share|$ per share 
* ner “2 ar 4 or sam * one ae eae 4h e. 61g 6 lg 200) B: & ian par 4 May26;) 101g Jan 14 8 Sept; 2413 Mar 
™ 1g} 3g lg 33 #2 1g a 5g 34! 800] B ay Mot Truck..No par Ig July 1 1 Jan23 % Dec 54 Mar 
el’ 1% e1° 1m e1° imi e1° 2°) 1 imi 1m 2 | 100] 7% preferred... ~~... 00} 11g Apr22| 5% Jan 9|| 213 Oct| 26 
67i2 68 6512 69 6312 66 65 6914} 69 70%! 69 70°s' 6,500) Brooklyn Union neem" par| 46 June 2) 89igMar 8 72% Dec} 12933 Mar 
*26 27 *27 2812} *2612 2712! *2612 2812) 28%, 30 | 30 30 | 800} Brown Shoe Co_______ opar| 23 July 9| 36 Feb15 32% Jan 4513 July 
*2 212) *2 27g, *2 27g; *2 212; *2 212 21g 21g 100} Bruns-Balke-Collender_No par lig July 8 3 Mar 2 2ig Dec} 15 Feb 
*3lg 31g) *3 312) 3 3 *3 3g} 31g 31g! 9 33g_-S 312! + = 500) Bucyrus-Erte Co__._.___.. 10} ligJune 2} 6 Jan 9 34 Dec} 207% Feb 
*41p 5l2} *4% 5 4% 4%! 419 5§ 514 53g) lg 5o*| 1,200] Preferred._........--..- 10} 2!gMay31| 8lgMar 7 4%, Dec| 34% Feb 
*39 45 45 45 *44%, 50 50 *47 65 | *50 70 7% preferred........_. 100} 35 Junel6} 75 Feb 4 75 Dec} 114 Apr 
— 2 = - % % % «© og -_ 2 *7g et 600) Budd (E G) Mfg_...-- No par lg Apr 9} 2% Jan14 11g Dee 55s Feb 
Ilg 1g lig lle 15g 15g] *1lg— lg 1lg Il 11g 119! 600) Budd _ ae No par 53May 26 41, Jan 14 253 Dec 13. Feb 
*1% «3 1% 3 #13 2%) *13 3 | 212 219! 212 ie! 300] Bulova Watch___.____ No par llg Apr 11 31g Jan 25 3l4 Dec} 15% Jan 
%3%, «4 4 47, 43g 43g) *4 43g 4% 5 | 412 4%! 2,600) Bullard Co_.__._.___. No par 2igMay 28 753 Mar 353 Dec 23 «=Feb 
87g Qle 9 934 85g Oly 85g Ole 914 9%) 29 93g! 27,200} Burroughs Add Mach__No par 6l44June 1] 13 Mar 7 10 Oct} 3214 Feb 
*5% 512] 514 5lol 5lo Sle! 553 5%| 6 6 5% 66 ,600} Bush Terminal__...__. No par} 3igJune 23} 21%Mar 9 15% Dec! 31 Feb 
125g 12%) 1514 1514{ 1512 1532! 1712 173%/ 1712 18 18 197g 300 ree: 00 714 July 14) 65 Mar 9 49 Dec! 104 Jan 
*25le 30 30 30 3012 32 2 3514 3714 38 38 38 270; Bush Term Bldgs pref_...100 1244 July 12} 85 Jan 7 85 Dec} 113 Mar 
#53 3, 5g & 7g = ¢ 1 1 1 1 | 5,500) Butte & Superior Mining___10 12 July 3 1 Aug 3 %May 1% Feb 
*3%, «1 #3, «1 *%g 1 i %, 41 1 1 oy. fs 100) Butte Copper & Zinc......- 5 lg Apr 51 1 Janl4 Dec 2% July 
1 * * * 3 3 *21 3 200} Butterick Co____.___. 13g June 10 45, Mar 7 3 Deo 2053 Feb 
i2 a 3 ar 3 131 121 134, | 127g 137 13 P 1334} 33,600] Byers & le (A a 227-Ne par 7 Mayi6; 19 Feb19 107, Dec 69%, Feb 
ont = obn =e oa7te . #4719 — +4719 se ik see Pees Se 6” Re 100} 35\4May 23} 61 Marl9 68 Oct] 1067 Feb 
*7% Wis} 7% Bim] Big 8g] 8% “Bal 9 “Gal 9 10 "| 1.800] Callfornia Packing”__-Ne par} 4lJune 1] 11% Feb13|| 8 Decl 63, Feb 
: ; ; : ; 5 35 700) Callahan Zinc-Lead___.___- 1g June 17 1g Jan 15 lg Oct 133 Mar 
\y 14 *1g lg \4 14 \4 14 3g 35 33 S pateaaceh 
a7] "Bi, “Ba! “73i, FG] 73%, "S| “35800 fis 20 “Sisley 33) “3” “jaaiall “3 Deol tan Pee 
a aT i, “33 ig  37%| 31g 353} 5,800] Calumet & Hecla__________ 2 2May an 
3 ; “4 5 : of 5 B is | on 419 +415 435 100; Campbell W & C Fdy__No par ZizJune 1 7ig Jan 7 5% Dec 165, Mar 
101g 10i2' 10%, 12 10% 11ig' 11 llls' 11 1134} 11 1112; 11,400) Canada Dry Ginger Ale No par 6 June 2} 13!g Jan14 105, Dec 45 June 
*i1is 14 ‘ *12ig 14 *12i3 13 1214 1214{ 13% 133, 14 14 500} Cannon Milis..__.__.. No par; 10'gsJune 2} 20 Mar2i 17. Jan 25 Mar 
#414 47, *4 ? 47 *4 2 47, 41 41g! *414 424| 47g 479 200} Capital Adminis cl A_.No par 21g Apr 8 61g Feb 19 41, Dec 16 Feb 
+19 30 *19 30. *19 28° +19 ° 28 | *19 28 *19 . 2 er Peeenee B.... cecccconsce = 19 Junel6; 30 May il10 24 Dec 363, Feb 
301 3255. 3llg 33%g] 291g 32'4! 291o 3514! 343g 383g] 3773 43531|325,200] Case (J I) Co___.____._ 16%June 9} 433, Jan 18 3314 Oct} 13112 Feb 
*50 : 55 B4lg 547g; *50 . 54 | *49 54 | 53 53 5512 58 170 Preferred certificates_ “55-100 ag nan = 7 - 7 4 = 1 4 —_ 
; : 5 5 8} 3, 1 30,600) Caterpillar Tractor._..No une an 4 2 
~~ = tad a oe sg th Boi Bess sie = shite Gavaaaah-ibonee ie. ee oe llg Jan 7 4 Febdil 1g Dec 4 Feb 
es eed ee ee ee eee. eee ee . Sipeclamntesrst 00| 753 Jani2| 22% Feb it om Dec| 26 Mar 
—_— =< + .— s+: 2) oat 1 #23, 3! 3,400} Celanese Corp of Am__No par il4June 21 5 an Dec 
at i‘ 3 ;* *1 i hy ; ot 2 + 7s a serail eo a eee No par 1 May 27 3%, Jan 18 21, Dec 1433 Mar 
“ > = % i iw z 1 |* a ae Sea. TR Sees Certificates. ........ No par 1 Feb 8 214 Feb 29 15g Dec 13% Mar 
"2 2 | “Big 2g] “43° Bg’ “821g 31g) #212 319] *2i2 3g 70|  Preferred_...._._-__- No par| 1%Junel7| 71g Mar 15 733 Dec| 37% Mar 
16 16 16 . 16 16 16 | 157 17 { 1614 1753! 1612 167g! 3,400) Central Aguirre Asso..No par 73gJune 2) 1753 Aug 4 1l Dec) 25% July 
5ig Bg 5ig 5% Blo 5% 5 5% 5lg 57g Sle «6 3,200) Century Ribbon Mille_No par 2eJune 2 6% Jap 9 21g Jan nppte 
* 9 | *68 2 ee | Preferred_............- 100| 60 July 11] 85 Jan23]} 60 May| 90 Sep 
“Ore or ae or Ore 4 = .* ee oI 5 Oe 27,500) Cerro de Pasco Copper.No par 3igJune 2} 215 Jani4 97, Sept 30ig Feb 
3 , 29 *2 . 219| +13, 2° *1 2 *llg 2 *] > Sy re | Certain-Teed Producis_No par 1 May 26 33, Feb 17 21, Jan 7\4 Mar 
* 1315 *6 13s! *6 “ 131 *6 1312} *6 3412} *6 30. }. wane 7% preferred ._........100 8 May 24) 151, Feb 23 il Jan 35 Aug 
rt is} 141 15| 13% 141s) 13% 14 | 14 143| 13% 14 | 3,800] Clty Ice & Fuel... No par| 11g July 12] 281g Febig|| 251, Dec| 37%, Feb 
ati th pai asia ba . 5476 +5416 55 5Alg 5419| 55 57 ; 70 oo ee 100} 50 July 8} 68 Jan 6 631g Dec 90 ADr 
7 ' " 7 on Os aI 3! : 4 5 355 4 334 “4 334 4 3,900} Checker Cab. .._...-. No par 1*4 July 16 7 Jani4 3\4 Sept 23), Feb 
84 Bio)" Sig 8%! 7p Bls| 73, Bis Sia 9 83, 8%! 10,700] Chesapeake Corp... Nopar| 4%June28| 20% Jan14|| 13% Dec| 541, Feb 
214 2l4 2 " 219| 214 2is 2 3 27, «86338 27g 4 5,100; Chicago Pheumat Tool. No par 1 May 25 6% Jan 22 Big Oct 151g Feb 
#414 5% o4in Big 4\p 4151 dlp 57 57, 61g| 6 7 5,000| Preferred__..______- No par| 2igJune 17} 11% Jan 22 63, Dec| 35 Feb 
8 ? 8 3 *8 , 81> Bie 34, +8 Sis! Sle 8a! 8l2 101g 80| Chicago Yellow Cab.__No par 6lgJuly 15} 14 Mari2 8 Sept 23 Jan 
. 7| % 81 6 6 | *5ig 6 | *5ig 6 “| *5!s 6 | 100) Chickasha Cotton (il... .-- 10| 5 Junei0|) 9 Mar28 8 Dec! 12% Mar 
31 2! *2 31 #23 315 276 27g 3 3le 33s 3% 600} Childe Co. ........... No par lizJune 23 7ig Jan 13 5ig Dec 33%, Feb 
= diel 8% 91 Sig 9 | Ble 9% 914 10-| 93s 1018 114,100] Chrysler Corp... No par} 5 June 2| 15% Jan14|| 11% Oct| 25% Mar 
~_ = eee ae Se ee a a ae | 6:800| City Stores new__----- No par| _\,July 5| 2g Jan 14 4 Dec} 43, Feb 
ae 4! #315 5 #31 5 | *31 5 | #319 5 | *3l2 5 100} Clark Equipment __-_-. No par 314 July 12 8% Jan 7 Bl, Dec 227, Mar 
*13° 2 : 1 #12%5 20 | #1315 1933! #14. 191g) 15 15 200] Cluett Peabody & Co..No par} 10 Apri4) 22 Mar 5 15 Dec} 34l, Feb 
29098 90 90 90 96 | #90 96 | *99 96 | *90 96 50|  Preferred............-- 100} 90 June 1| 96 Feb15|| 92 Dec] 105 July 
ott 87 8614 8814] 83le 861le! 84%, 90le! 89 412) 92'4 947s! 45,000} Coca 2 ee par sie july 7 = — F.. om — yo 
5 7, 1g 45lo| *2 5lo %, 443 5 : oS ee ee ees No par uly § 
“tate ise tate 13% “ia 4512 “tas ist 13% 143 13% tatg| 8,800} Colgate-Palmolive-Peet No pt i — + } al “a ae Le sotinaens 
( ( O's} *79— 80! 6¢ %, preferred. _..__.--- 5 June ; 
“— ; me ot * 804) a wt “hte Shia! oot or a4! 1 700 Commas © pte ies au No par 2% May 31; 10% Mar 7 61g Dec 17igJune 
5 55 dL * G, Pees | Non-voting preferred...100] 55 June 9| 80 Mari7|| 68 Dec| 95 Aug 
. tt i: et "S Y "o FI + it fs Hr Widen. Colonia} om Ol! Co_No par 9 Janilj 11 Apr26 7igJune| 1013 Nov 
61 6! 61 61 6 614 6g 7 = 73g 7 7°31 1,600) Colorado Fuel & Ir new_No par 27g July 1} 12% Janié¢ 6lg Dec 19igJune 
2 2 ts 23 4 24's 2134 2314) 22 25 251g 2814] 263, 2814] 43,700! Columbian Carbon v te No par 13!gMay 31| 41% Mar 9 82 Dec; 1115, Feb 
= io 95g 103 835 934 85g 103g 10 107g 97g 1073\106,000, Columbia Gas & Ly senate po Poe : an — a = ne on Hyped 
5934) f , ey Pees: pr 
*55 5912 58 57i2 58 58 5974! 60_ 62 62 62 1,044; Preferred ser ne r4 ; : oat Bes 
| 57 lo cla) Credit....No par 3%June 2} ii ar Sep 4 
5lg Ble 51 57g 514 Ble 5ly 553) 57g Ss Gla 6, «7 5,700 Commer col 113, Jule 19| 26% Mar 7 19% Doc 357) Feb 
17) -17_ | #1814 203g] 20% 20%/ *18 2112 *13 201g] #18 *20 200 Class A.......---ceeen- td td i4| 308 Jan 32 15 Oct] 34in July 
*15 15%) 15 1534) 15%, 1534) *15!2 1819! L5l2 1512} 151g 15!2 290; Preferred B sca cela asan ih 40 ay es 7| 68% Mar 14 62 Dec 92 Spt 
doe foul toe 1 Gm Ba) Gre GEM Se OG) Gee aS) 2) ate dtr’ veil iGusune al Graber | itm] fe at 
’ . ‘5 . 1g 72lgi *7 y 219 400) ferred Nopar| 551gJune 2} 77 Mar ec ap 
70 70 *68!3 73 73 73 72!g 721g! *72!2 75 sale 75 400 rong preferred. ...-. : > ms 
5 5 5 F a lst preferred ..._. 100} 88 June 3| 95 Marl as ec ug 
a a i a os Ir i 108 | ie ~ ore 108 62 360 | oot Boivents.-No par voney = 4 _ , te 7 _ 
2 ‘ 25, 23 r _._No par une 8 
- a" oe aa oo 3 a* P| a oe 43 ; Pe 7 300! ee ae ow a7e June 2| 6812 Mar il 46 Dec} 100% Mar 
$s a = a Sn 8 #31 8 *31o 8 *3l2 8 Ped _..| Conde Nast Publica’ns.No par 5 May 25) 10 Jan 6 10 Dec| 84% Feb 
ate Bt, °3 : 9 8l4 814 gly 9g 812 Glg 873 944; 10, Acai Congoleum-Nairp <0... par Salene a y he + +4 = i“ Aus 
BI 31 . es ees 0 par ay 
7 2 Ya a Pa : a ; 7 9 7 °6 ; ' 1,000 pment o iege Cigar_....No par 5 June 26) 2412 Jan 8 20 Sept 37%June 
* i ; *36% 412 361, 3614] 3614, 3614 36 39 100 Prior preferred __.....-.. 00} .17 June 2} 60 Mar 7 42 Dec 73 Mar 
So% 86  - FS Pa 2 . #159 2*| "2 ‘ 2 2 2 900; Consol Film Indus_...No par 1 June 1} 5% Jantl 8%June| 15 Feb 
“St tr 5" a re 5 5. 5! | 514 55g 4% 65 2 100! | ieee ails: No par 2%June 14| 11% Mar 7 7% Oct; 18% Feb 
2 2 e , 
5 5; } ...No par| 3lisJune 2} 68% Mar 8 5714 Dec} 1095, Mar 
d's 47's] Gis ite] Atte Are] 45 40h] Abe Sttu| 40ta 61%5)107.7001 Conant Gas ¥)-.---Ne ger] Siislune 3] GeteMee 8]/ Br Deol lomebies 
"es Ol Be Om] ble 6 | 6 7 6l2 6%| Glz 65g] 4'100| Consol Laund Gorp....No par} & June 2| 10% Jan13|| 8p Dec| 15% Mar 
Te 72 a Ht 7 7% 714 77% 75g 77g 75g 8 |107 '700) Consol Of! Corp... ..-- No par 4 June : ae July be A ae Re bn 
1g! #95 341 95 5 5 jepti ; « ° Slaepemasoe! 100! 79 Feb 9i2June ; 
*97 9914; *95 9834) *95 98 *95 9712 *95 5 98 | *95 98 | arene aS ee rae + ieee on Cae i . 1% Mas 
. *s| 1 ‘ 1 , 1° *1 , 2° *] , 2 y 71 2 | ‘400, Container Corp A vot__No par 3g June 18 Zig reb 19 7% Dec 8': Jan 
: ; * ly #3 1p 19 1 1p 1p 5g 5g! 400 — B voting....-- No par May 4 llg Jan i8 4 Dec 3 Jan 
: ae 4%| 41. 5 | 5 5%4| 5 5 | 3,300| Continental Bak ol A-.No par| 2%May3i| 7 Jani4i| 4l,Dec| 30 Feb 
es 4 @ &, “s 2 Se — % 1 | 3000} Clase B_......---.. No par ls Apr 7| 1 Jan 8 ly Dec 3% Feb 
esate 35 "| 341s 3419 #3415 35 5 3415 3615 37 . 37 3612 3612! 1 '200| _ Pees 100 ta ae = eis ond A o— Hb, hyn 
5 : 7, 9 ‘ 2514): 26 5lg 2614 Inc__.No par June 27 4 
25 2512! z24ig 2514) 227% 2412) 23 2514] 247% 2612; 2514 2614| 29, 800! Continenta! Can 4m Fool? iat thes 16% Feb 
53 | 5 d | 5, jamond Fibre.No par} 3 Apr 6 % Fe 2 
*414 453) 410 410! *4 41 *4 41g} *4 4%4|  } 45g 100, Cont’! D ‘o S%Moy 25| 264Mar 8 18h, Dec bli Feb 
| 18, Meal Mie UPA) he a8) ee) 1B 18 | 18600 canta sire eee] wheay 37] “hen al) "T* Boo] SS Ba 
- onl on of 644 65s) 61a 6%] 6% 7 6%  713| 61.900| Continental Oll..-..-- No par} 3%sJune 2} 713 Aug 5 5 June) 12 Feb 
oe « = ’ . ’ a ....|--.. -.--| 1/200] Continental Shares_---No par Ig June 15 % Jan 13]; — ‘4 Dec = ne 
* 361g) "3534 B7%| “34%, “B6%] “35% “3s%] "34% “Jot!” “3at2 “tg! 521600 Corn Products Refining....25| 24% July 6| 47%Mar 8|| 36% Oct Ot 
13a%s 128 7 Liste 1osele1i6” 12aisle1ie” 124 fe12014 124 °| 124° 198 |, ,20| -, Preterred......-----<--100/ 99lasune 2| 129% Jan 11] 118, Decl 1634s apr 
S31 3! “ : Sg Biol «= Ble 3%! 8% Ble! «OK Joty Inc____..._....-Ne par| 112May 31 aD 4.) 
34 gi gt S| * a ae a iR- 181s aa Bs { 1,000, » Mga Wheat_____-2 No par; 13\sJune27| 23 Mar 9 20 Sept 8412 Mar 
171g 17's, 17i2 17l2) 916% 17i2 16% 16%| *16% 20191 1712 1719 100, Crex Carpet ~_..100| 10% Jan 6| 19'sMar2i|; 10%Nov| 19% Apr 
*16% 2012 *16% 16%4| et 16% 16% 1 J ie ea) ped ©. 100 Crosley Radio Corp ......No par 24May 3 415 Jan 7 212 Dec 8% Feb 
< 2°38 2” 3 2°83 o'4 , 4 oO cece 
7 _ A ng 3%! 8% 9, 9 ' 9121 9 oia| 1,700| Crown Cork & Seal....No par} z7%May31| 15%Mar 5|| 18% Dec| 88% Feb 
Sig 8% aa 8% fH oe #14 Qig! 2 2 | *17% © -214\ 800) Crown Zellerbach...._.No par IgJune 9| 3% Febls tis Dee 67%, Jan 
12° 12°) 4° x47) ante apitl oan 4°| 14 14 | 14% 1414] 800! Cructble Stee! of America..100} 6 May 3i| 23% Jan14|| 20 Dec| 63 Feb 
= ££ | 8) Be eee ei i Oe ee 30 740|  Preferred......------.- 100} 15 June 29} 69% Jan14|| 36% Dee} 106 Jan 
25 25 | 2253 25 22'2 24 | 25 25 | 28 28 | 281, 30 Jo On retered.----20---~ zoe jee *s| “Ee Eel * Des Ste Jon 
ae Se 2 NF af -— oo 7 si Cuba Cane Producte_..No par lg Apr 19 lo Jan 15 4 Dec 253 Jan 
~ i; "hq Tae) 15g We} “7g ~W5s) 12 Big) ay 1%) “2, §00|Guban-Ameriean Sogar..--10| May 25 2ig Aug 4 | SS 2 
ae EE ae * ia * 10° % 11%) 13° 13 130! _ Preferred ----100} 31gMay 26) 13 Aug 5 6 Deci 85 Jap 
*10 11%, *10 11% *10 11%; 10 10 11% 11 ‘| 3 ‘ ane soe te July Its So 
"28" siz) 238 28 | 28 20°] 30 30 | 30 30 | 30 30 | 2,400|Cudahy Packing...---..-- 50] 20 May 26] 85ipMar 9) #29 Oct) 48 s Mar 
oS By 8S 2% 15! 1514 16%] 14le 15 4.500! Curtis Publishing Co_..No par| 7 June29| 31 Janl5|| 20 Dec) 100 Fe 
12ig 13 | 13%, 18 13% 16% 15 15 62%, 83° 62 . 63 2. ‘000 Preferred_.__...-.-. No par| 47 June 1} 86 Janilé4 70 Dec! 11853 Mar 
sty or | ets _ ont orn Oot Ore ‘Ig ote! 11g 1% 40.500! Curtise- Wright......-. No var May R ~ Lag 3 . Des ae L 
4 , : od . ‘ oat -4 nt ee ae 100 lg Mar 28 e 
ms = ate : a a 2% “n° Hr Sle ai .. rr mF TE Mig...No par 31gMay 28} 10 Jan 2l 7 Dee 41 Jap 
. em +4 od 4 Cis! i 9 ad 31 31s 2%, 334' 2 100! Davison Chemtiral_---.- No par 1 May 26 54 Jan 15 34 Dec 33 «=Feb 
a te = 2 ao fs «| on 7s “1g 3 | +1, 3 » | Debenham Securities...5 Sch 1 June 30 1% May 25 15Sept; 1212 Jap 
i 2 ee 9i2 10 | 10 12%| 2,800! Deere & Co pref.....----- 20} 64June 29) 15l¢ Jan 15]| 13% Dec; 32 Jan 
Me 7" | 7° 70" | 76” 79" | " 80 79 . 81 7812 7819 1,500, Detroit Edison. -_.-..--.-- 100} 54 July 8 i, a a6 be ee A 7 
y Devoe & Raynolds A..No par 7 May 26| 134 Fe 2 , 8 
*712 10 | *7!2 10 | *7lg 812' *8l4 10 2) *9 12) 100, A te oom 18 Aw 6 isobar 6 10% Dec 23 Mar 
3, 15% 15% 15%! 15lg 151g, 15!g 16% 161g 1612] 16!2 16%! 3,400; Diamond Mateh....-- 1 1915 Dee| 2819 Ang 
33° 23 "| *23!g 231g 23 £23 | 23 23%, +2219 2312) 23 23 800} EN Sa 25} 20\sMay13} 24!2Mar18 , 
~~ ®* Bid and asked prices’ no sales on this day. ¢ Rr-dividend =» Fr-dtvidend and ex rights 
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942 New York Stock Record—Continued—Page 4 
ze” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS PER 48 485 ag hy one 
Range for Year 1932 Range for Previous 
Jor NEW YORK STOCK On baste of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
July 20. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ share | $ og share | Shares | Indus. & Miscell.(Con.) Par| $ per share | $ per share |\$ per share|$ per share 
1014 1014) 10 10's; 10 1014 97% 10 10 105% +4 104] 2,900) Dome Mines Ltd_...-- 0 par 7ig Jan 4) 11%3Mar 5 Oct; 21313 Mar 
*14lp 15 15 15 *13%, 1419; *14 1412} 15 1514; 15 15\4 600} Dominion Stores_.._.. No par; il44June 2} 18 Mar 5 11 Oct 24 Apr 
*Gleo 714 7 71g 714 74) 87% = Tile 612 6% eis 612} 1,500) Douglas Aircraft Co ma op 5 June 2} 13% Feb 1 7% Dec| 214June 
33!4 83%| 334% 347.) 3212 34 3312 38 3712 4112) 38%, 41 68,000} Drug Inc...........-. No 23 May 31! 657 Febi3 42% Oct] 78% Mar 
%% «=61 a ee | % % ™ 1 e% «(4 %% 1 100} Dunhill ‘totennational. ie rad % July 25 1lg Feb 4 11g Dec 814 Mar 
Rig «81 Ble = Ble 85, 85g 91g Gig] *8l2 10 *8 10 700| Duplan SUlk.........- No par 5igJune 1) 10's Jan 23 10 Sept 14% Feb 
931g 9312) *93le 95 931g Q93i2| *91%, 95 #92 9312} *92 9312 40} Duquesne Light let cwat..100 87 May3l1| 97 Marié 92% Dec! 10713 Aug 
*lig 2 *l5g 2 *]l1lg 2 *1llp 2 *llg 2 1%, 17%, 20G| Eastern Rolling Mill_..No par 1 June 1 54 Mar 5 213 Dec| 1314 Mar 
441g 447,| 43%, 4734) 44!g 4614) 44%, 65012) 49 51%; 5014 537s) 87,800) Eastman Kodak Co_..No par| 35'4July 8) 87% Jan 14 77 Dec) 185% Feb 
TOT paul Ane. sae nace One. ‘eaent 135 1S5 eee neal 30 6% cum preferred.....- 100} 99 Jan 22) 1191¢ Feb18|; 108 Dec} 135 Sept 
4 4 41g 4% 4%, 47% 435, 4% 5 5le 4%, 514] 1,900) Eaton Mfg Co..--.--.. No par 3 June 27 8 Febi19 5%, Dec| 21% Mar 
2814 2912; 285, 30 27\4 29 275g 3ll2} 307% 327) 31% 3343'220,500| E I du Pont de Nemours...20} 22 July 19} 650% Feb 19 560 Dec] 107 Mar 
88% 8874) 8814 8834) *885, 8834) 8814 88%! 887s 89 885g RGle} 2,100 6% non-voting deb... 100; 80%June 2} 105 Mar i7 94 Dec; 124% Aug 
3g 3g *l4 *14 4g Ig lg Ig #lg 53} 2,106) Eltingon Schild_.....- No par 1g June 17 14 Jan 6 1g Dec ll'g Feb 
4 6 *4 6 *4 6 *4 6 *4 6 a: eS 6%% preferred_.....-- 100 24May 9] 12!¢ Jan 6 713 Dec 69 Feb 
12% 13%} 13 1453) 12% 14 127, 15 1414 1532) 14% 1514} 50,100] Electric Autolite._.... No par 8igsJune 1| 32% Mar 7 20 Oct 74% Mar 
*70 0 *70!g 80 *7lig 85 *73 85 *70ig 85 ii ee a pee , 3, SER 100} 61 June 1) 10014 Feb 16 84 Dec! 110 Jan 
*] 11g 1 11g 1 1 *} 1lg 1 1! 1 11g} 4,100/ Electric Boat__......-. No par IgJune 22 21g Jan 6 % Dec 4!2 July 
1% 862i 2 2ig 15g 1% 1% = 1% 2 214 2 2141 29,900! Elec & Mus Ind Am shares... 7% June 30 4 Jan 8! 212 Sept 97g July 
54 ««Blel SB Bio} 412 Sig] 4% 5%! 512 6 51g 5%! 47,900! Electric Power & Light_Ne par| 2%July 1| 15% Mar 9|| 9 Decl 60% Feb 
1914 1914! 18 19 17!2 18 18'g 19 19’, 207%} 19 20 6,500 |” Ss No par| 10%July 9} 64 Janl4 41 Dec! 108!g Mar 
*15 17%; 1714 1773) 16% 1714; 1514 17t2} 16% 19!2] 17 17%! 3,800) $6 preferred_.........No par 87g July 8] 551g Jan 14 32 Dec 9814 Mar 
227% 2273} 23 235g} 22% 23 22%, 2312 24 2414] 2412 2512; 3,300) Blee Storage Battery..No par| 125gJune 2/ 33igMar 7 23 Dec! 66 Mar 
1g lg *1g M4 *lg \4 #1 \4 #1g I, ¥ig 4 25| Elk Horn Coa! Corp_..No par ig Jan 13 lg Jan 13 is Bec ae — 
ea” lems iia eee miele | eee elie -‘dpwwl send thee meee | acs oc ¢ent GRIN Gl B.14c0e FEE. casneace oat disk bon oo 4 Dec 2% Mar 
25 27 2612 2612) 25 25 *25 26 26 26 25 26 400! Endicott-Johbnson Corp....50} 16 July 7; 361g Feb15 231: Dec 454; Sept 
"100 = ----/*100'4 -..-| 10012 10012 *100'%4 _---)*10014 ----]*100% ---- 100; Preferred...... .----100| 98 May 31! 10714 Mar 17 298% Dec! 115 Aug 
*9 10 *6 9 5 5 | *7 % 8 Big lg 600) Engineers Public Serv__No par 4 June 2} 25 Febi6 56 Dee 49 Mar 
*25 40 #28 40 *28 3614' *30 39 *35 39 *35 |. SB FReee $5 preferred___....- No par; 16 July 6| 51 Feb23 42 Deo 87 Jan 
*32 40 *35\4 40 *36% 40 *32 40 40 40 39 39 200 $5% preferred___.--. No par 18 July 7; 57 Marié 42 Dec 91 Mar 
*13 14 *13 14 125g 13 *12% 13 121g 13 *13%, 14 400) Equitable Office Bidg..No par| 12 June27} 19 Jan 4 18ig Oct; 35% Jan 
%3!g 41g) *3 4 *3ig 4ly 414 414 4ig 414) *3lg Alp 200| Eureka Vacuum Clean_No par 2 June 9 714 Mar 29 34 Dec 12% Mar 
%% #41 ad) a | 1 1 *7g lg) *1 14} *1 1%4 100} Evans Auto Loading_._..__. 5 lgMay 26 2ig Mar 5 1 Dee 85, Feb 
7 = *10 eo “10, 10% “10 io ie J 10% "19, J Pee Exchange Buffet Corp.No 9% Jan30; i1% Janii S none . Fn 
*l, “4 *1g 2% lg 28% #14 2% "14 23% a Se wasuen Peete OO. csscesdsaunsaml santana a ee ee 28ept ar 
*1 34; *1 314; *1 34) *1 314 *} Big) #1 DME cewmms Proterreg.........censsnsstu 1 June 30 34 Mar 31 2 Dec 13 June 
34 3 3 3 *3 314} *2% 314) *212 33) *23%, 3% 200) Fairbanks Morse__....No par 2%4 July 22 5% Jan19 31g Dec| 294% Mar 
*15 18 18 18 18 18 #15 17%! 1734 1744) *15 17%4 30 Preferred__............100] 15 July 26] 47% Mar 8 40 Dec! 100% Feb 
*lo 7g *1o 73 *19 % *\lo 3% *lo % *l2 Tt inwneaa Fashion Park Assoc_._..No par IgJune 13 14% Jan 25 1 Dee 612 Feb 
*Rig 12 *7lg 10!2' *8 1012) *7 12 *6 12 *6 a Ee Federal Light & Trac.._._- 15 9's Apr20| 22 Jan25 215'3 Dec 497, Feb 
#40 42 - 41 41 | *39 42 *39 42 42 42 *40 45 50) ys... aaa No par| 30 Junel@é| 64 Marl! Dec 92 Mar 
*lig 214 llg 112! lig llg} *l1le 1%) *jle 1%! *1lg 1% 600' Federal Motor Truck..No par lisMay 26 353 Feb 6 2'2 Dec} 753 Feb 
*1o 1 %, 1 *1o 1 *lo 1 1 1 *lp (1 100; Federal Screw Works_.No par loMay 25 2 Jani4 llg Dec 151, Feb 
43, 4% 4lg 4% 4 4\4 43, 4% 4%, 47%, 41, 419! 3,400] Federal Water Serv A_._No par 3 May 31! 103, Mar 16 Dec} 30 Jan 
*9lo 10 10 1012) *9lo 10 *8lo 10i2, *Y 10!2} 10 1012 400| Federated Dept. Stores_No par 6igJunel7} 14 Jan 7 1013 Dec 27's Aug 
135g 1419! 14 1574; 13% 1434) 14 14%! 14% 16 15 16%; 11,100] Fidel Phen Fire Ine N Y__.10 6 May 28) 27% Jan 15 20 Dec 5614 Feb 
*h, «8 *5%, 8 *53%, 38 *5%, 68 *53%, 8 -. a o eee Fifth Ave Bus....... No par 5%4June 2 Sig Mar 8 5's Oct 9 Feb 
*7 20 o7 20 *7 20 *7 20 *7 20 *7 a ae Filene’a Sons_....._.-- No par 7 Mar3i 8 May i9 1544 Oct} 24 Aug 
<<, Se Oe ee *75 100 *75 100 *75 100 ~ a & ree ,..,, a 100} 75 June24| 94 Jani8 854 Feb) 104 May 
114g 1143) 114 114) 11% 114) 11% 21g) Il'g 12 12 1414} 2,600] Firestone Tire & Rubber_..10} 10!gJune14| 15% Mar 8 12% Dec; 20 June 
*50'g 5134) *50'g 52'!5) 50 50lg 55 505g 5058! 502 53 1,600 EI. 100} 45 July 7} 591, Jan 26 495, Dec; 66'sJune 
4419 45 44 44%) 43 44 43%, 48 45!2 47's} 45%, 4612) 11,100] Firet National Stores._No per| 35 July 8) 53 Mar 7 41 Jan 63 Aug 
\4 \4 \4 14] ly \4 ly 14 14 \4 Ig 14] 4,300] Fisk Rubber._......_. No par lg Feb i % Jan ii l4 Sept 1g Feb 
#38 lg 1 igi «6% Cid 1g 1 % «861 "ms. 2 250; Ist preferred.._.....__- 160 lg Feb 2 7g, Jan 9 lg Sept B Feb 
*3g «1g #3 14) *% «62 *3, 2 *3g 2 or ie Poe lat pref convertible _____ 100 lg Feb 3 l'g Apri3 igSept 3'2 Mar 
*5le Tigi *6 673; *6 7g 6 6 *5le 7 *5lo = 7g 100} Florsheim Shoe claas A_No par 4% Apr29; 10 Feb20 77% Dec| 35'2 Jan 
*64 70 *641p 70 6434 64%, *641o 70 *641l2 70 *64lo 70 10 CH eters. ccnccccee 100} 63 July 19} 82lg Apri4 80 Dec} 102's Mar 
*2ln 4 4 412) *3% 412) %4 Alo 4\g Als 41, 45g 900! Follansbee Brog______. No par 2 June 2 7ig Mar 7 4 Dec 19% Feb 
*77g 8 Tig = B34) 75g «Bg 814 94 8% = 9x 8%, 1014} 18,300, Foster-Wheeler....-_- No par 3 May25) 12 Mari0 8 Dec 64\2 Feb 
3 3 253 3 *25, 3 25g 273' *21g 2% *2 234 1,300) Foundation Co_.....--. No par 1 July 5 41g Jan 14 2's Dec 1612 Mar 
15!2 16 15%, 16 1512 15%) 15ig 1614) 16% 1634) 1612 1714] 3,300, Fourth Nat Invest w w.__- i 10'44June 1} 21lgMar 9)| 216%, Dec 32's Feb 
2 2 2ig = 25g} 2144 Ql 214 214) 210 334% 27g 314} 11,500| Fox Film class A_._._- No par 1 July 8 5%, Jan 14 2‘, Dec 38%, Feb 
16!2 17 17 17%; 1614 1714; 16 174g, 16%, 1773} 1712 18 13,400, Freeport Texas Co_...No par| 10 May 3l 191g Jan 15 138% Oct 43\4 Mar 
*lo 1l4 *1 114) *lo 14 *5g 14) *34 14 * 114) .--.-.| Gabriel Co (The) cl A__No par 4 June ll 1% Jan 4 1 Des 6% Feb 
Mig Olgi ~=*9lg 10 10 10 10 10 101g 11 1114 11% 445 Gamewell Co__..._.-- No par 5%May 31! 17 Janli 15 Dec} 60 Feb 
ih i ane! Seat a GUE IGHE “hae mece! wekOh salea mba «annie Gardner Motor_........... 5 ES rere eee % Oct 2% Mar - 
1% 861% 1% 8 Ilg Llp 1% «2 2 21g 2 7,500} Gen Amer Investors...No par ~t3June 9 35, Jan 14 21g Dec 77 Mar . 
48 48 50 *48 0 48 50!g! 4912 52 *52 55 600 Re 100} 26 June 9} 61 Febi16 45 Dec 
14 1419) 14 15%g| 131g 1419! 13%, 153) 1410 1544) 15 157s} 25,100! Gen Amer Tank Car_..No par 9leJune 27} 35% Mar 8 28 Dec 73's Feb 
8%, = Olg 9 934 9 9 834, 105g! 103, 1114] 1014 107%] 8,400] General Asphalt... - No par 44June 8; 15g Jan 15 95, S8ept; 47 Mar 
135g 135g; 13 144g; 14 141g! 135g 1419) 14% 147%} 1414 1419] 4,90} General Baking......__-_- 6 10igJune 2} 1953Mar 4 Sls Dec 2553 Apr 
*96 997g, *95 100 *95 100 *96 100 100 100 |*100 104 210 $8 preferred_....... No par 90 June 2) 105% Mar il 95 Dec} 114 Mar 
*2Ig 214) 214 2% 173 «2 2 2 21g 28g 2'4 24] 1,300} General Bronse____...No par leJune 2 3%, Jan 8 1% Dec Olg Feb 
*1 1% 1% = 1% 2 2 *1% «62 *1% «2 2 2 500) General Cable_.......No par 14 May 31 2% Feb 1 113 Dec} 183 Feb 
*2 234 33, 373) *3 4 #33, «4 4 4 *31, 37 500 oo "Y eee: No par 113 May 14 5ig Jan 13 213 Dec 25's Feb 
6 812 8le 9 8% 9 M2 10 10 =10's| 10% 12 420| 7% cum preferred...__- 1 3%June 1] 161g Jan 4 ll'g Dec} 65 Jan | 
*30 31 3034 31 *30% 31le) 307% 3114] 3134 3144) 313%, 32 1,600| General Cigar Ine____- No par| 20 June i} 38% Mar 10 25 Oct 4813 Feb 
137% 1412} 137% 14%] 13%, 1419! 13t0 15 15!g 1612} 1514 17'4|274,400| General Blectric_____ No par SigMay 31 261, Jan 14 222% Dec 54% Feb 
10% 1034) 10% 1034; 10% 1073) 1073 107g! 104, 1073} 1034 107s} 11,000 SS SEE. 10} 105g July 1 lltg Jan 14 107g Dec 12'g Jan 
25 2512) 25 2554; 24's 253g | 247g 261g; 25!g 2673) 2553 27 42,700 General a No par 1953May 31] 40lgMar 9 284 Dec 56 Apr 
% 84! 84 78 34 7g % «61 7g 3g 1 1's} 14,600] Gen'! Gas & Elec A____No par agJuly 14 2% Feb 17 1 Dec 812 Feb 
*5 7 *5 7 *5 634 6 6 63, 6%, 612 6le 300} Conv pref ser A____. No par 3 June 28; 24% Jan 1il4 14% Dec 76% Mar 
*197%, 23 *20 23 *20!g 23 *20 23 *2014 23 et a ree Gen Ital Edison Elec Corp_-_-_. 18's Apr 29; 25 Marli 2 Dee 35% Mar 
3614 36%) 3633 3673! 36 37 36 3712! 37 38 3 3834) 18,200! General Mille__._._._- No par; 28 May28; 38% Aug 5 29's Dec| 650 Mar 
*845, 89 | *84l2 87lel *85% 89 88 89 | *88 90 | *89 90 Se OO ee, 100; 78 July 15} 89 Aug 3 85 Dec! 100%Sept 
1012 11%4) 11 11!p) 10% I1llg} 103g 121g) 121g 1334] 127, 133% 250,200 Genera! Motors Corp.___._10 7igJune 30; 245% Jan 14 21% Deo 48 Mar 
69%, 70 69l2 70 69l2 70 6912 72 72 7254] 7212 7712; 2,800) $5 preferred__.____-) No par| 56'4 July 9| 87'4 Mar 12 79% Dec} 10353 July 
*4% «66 *43%, 6 *434 6 #43, 6 *4%, 6 *5 eh x dace Gen Outdoor Adv A__.No par 4 June 28 9 Febi3 5% Oct} 28 Jan 
23, 3g} *25g 3 #25, 3 *23g 3 *25g Sg 2% 3 ‘zbo| I Be No par 2%, July 15 4 Jan 6 34 Oct 10% Feb 
43, 4%! *5!g 71g) *47%,3 9 *51g 684) *5lg 6%) *5l2 634 30} General Printing Ink__No par 2igJuly 1) 14 Jan28 10% Oct} 31 Mar 
*30 4639 | 33 «6389 | 389 40 | *37l2 __.-] *3712 -_--| *3712 __-- 70| $6 preferred___.___- No par| 27igJune27| 60 Febi18}; 43ig8ept; 76 Jan 
1% 92g 1% 2g 1% 2 1%, «62 2 21g 21g 2!4] 7,700} Gen Public Service_.__.Ne par 1 May 6) 656 Jani3 253 Dec| 23 Feb 
14 «1614 16 1612, 14 1514] 1412 1612} 16 16%] 16 16's] 7,400] Gen Ry Signal... ____ No par} 6igJuly 11} 23% Jani4}| 21 Dee} 84's Mar 
65 65's] *69 75 | *65 75 T4le 74lo| *73 77 *73 77 130 6% preterred _ 100) 65 July 30} 90 Jani3 81 Dec) 114 Mar 
Ig 53 lg 53| 58 5g lg 5g 5g 5g Bs 5s] 2,500] Gen Realty & Wtilities_No par 1gMay 19 14 Mar 5 Dec 913 Mar 
*7 20 *7 1134! *7 12 *7 12 *7 12 *8lo 1012] ._-- $6 preferred._....__/ No par 5 June!0) 161g Feb19 135, Dec 741g Mar 
*6 S *614 8 612 Gle} 6le Gle 612 Glel *6le 8 300| Generali Refractories. __Ne par 1%June 29; 14% Jan 9 12 Dec) 47% Feb 
*12lo 15 15 15 *11 15 *lllg 15 *1lllg 15 llig 11's 80} Gen Steel Castings pref No par 8 Mar 28 16 Jan 25 14 Dee 65 Apr 
17s :17'2} «1614 174] 15!2 16%] 151g 17 1614 17 15%g 165s) 36,500) Gillette Safety R.sor..No par] 10% Jap 6| 24144Mar 3 ¥%4 Oct); 838%May 
63 63 | *61%3 6353) 64% 65 65 65le} 65 65 63!g 63's} 1,600} Conv preferred______ No par| 45 June 28} 68'2Mar 8 45 Dee 767 May 
Sllg 1% 15g 17%] =*11 17%] *134 = 17 17%, 2 124 17s] “~-1,700} Gimbel Bros_________- No par %g June 24 21g Jan 14 1% Dec 7% Feb 
*14 14%; 15 15 | *1l% 15 14 1434] *13lg 15 *11llg 15 300 ii, 8 May3l1| 31 Jani3 26's Dec 62 July 
4 45s 4 45s 4lp 4ile 444 5 Bly 5ly 5 5 2,100] Glidden Co: a 3igJune 3 7 Mar 9 4'2 Oct 16', Feb 
*40 547g; *40 5473 *40 547g; *40 547s) *40 547s] 547, 547s 10 Prior preferred.........100}) 35 Apr28| 547s Aug 4 40 Dec 82 Aug 
*53, 6 534 Gilg] *5lg 53y 5lg 57 Blo 57g 5lg 534! 4,600) Gobel (Adolf)_____._._No par 25gMay 14 684July 13 Bs Oct 9% Mar 
13% 14!g] 143g 1583) 1312 1473! 141g 15 145g 15'4{ 14lg 1514] 37,300] Gold Dust Corp v t¢___No par SigMay 31| 1953 Mar ¥ 1413 Dec| 62%, Mar 
e+ a 90 | *85i2 90 | *85!4 897s] *8714 8973! *89%g 9012! *90 ae $6 conv preferred_...No par| 70 July 1] 95 Feb 6 85 Dee) 117!sMay 
473 414 Ale 4 Alo 4ln 484 434 34 45g 5%3' 6,700} Goodrich Co (B F)_._.No par 214May 28 5% Aug 4 3% Dee 20% Feb 
oi 1314 13 13 *11 123%; 12 12 127g 13% 13 1312' 1,100 Preteres.... .ccecnces .100 7 May 3i 17 Jap & 10 Dee 68 Feb 
115g 124 117g, 1253 Illp 124 1114 1212) 125g 137 125g 13%, 20,800} Goodyear Tire & Rub_No par 5isMay 31 1844 Mar 9 13% Dee 52'2 Feb 
3812 38le! 391g 41 3914 42 39 4012 41ly 43 41 4) 3.600 lst preferred......_- No par| r19%June 1! 61 Mario 35 Dec 91 Feb 
1812 19 18 19 18 184g] 177g 20 19%g 20!g 19 263s] 13,400} Gotham Silk Hose_____ No par 7i, Jan 5, 20%, Aug 5 3% Sept 13% Apr 
*60 65 *60 65 *60 65 *61 65 65 65 *60 70 10 Preferred..............100] 60% Janll| 65ig Mar i 50 Jan 72 Apr 
*ig «1 *lg 1 *1g 1 *lg Bly Ip} #14 PRES Gould Coupler A_____- No par 3g3May 2 1 Janil % Dec 6%, Feb 
lig 153 lig 1%) = 13g 184 lig 1% 15g 1% 153 1%] 12,900) Graham-Paige Motors_No par 1 May27} 4% Jan 12 1% Sept 613May 
414 453 45g 53g 453 Bl, 5 53g 5144 6 51g 5’s3] +7,100| Granby Cons M 8m & Pr__100 23g June 14 7% Jan i4 54% Dec 22%, Feb 
it: Bho umuek cia Gtkie. abwebes. celal sone cami aaue, oxcel eke Grand Silver Stcres____No par igJune 17 3 Jan 22 11g Dec! 25'3 Mar 
514 Ble} BIg Sls} = lg Bla} 55g CG! 6 653} 614 612} 4,800] Grand Unton Co_____- No par Z3igJune 1} 9% Mar 4 7 Oct} 18% Mar 
*26 4628 28 28 | *26 29 281g 281] 28le 2Sle} 28 28 500] Preferred_......___- No par| 22 June 1} 35%Mar 7 21 Dec| 46 May 
*9 #10] *9 10] *9 10 *9 «10 10 10 | *10 1012 100] Granite City Steei_____ N92 par} 6%June 1] 181g Feb23|| 11% Dec) 29% Feb 
*17 18 171g 18 173g 1753] 1713 1734) 18l2 19 18%, 19!4] 3,600] Grant (W T)__-_._..- No par| 14\gMay 28} 304 Mar 8 24'3 Dec 42 Aug 
7 7 7 7 7 7 7 73g 714 (77% 7 7%4| 3,200) Gt Nor Iron Ore Prop.._No par 5 June23} 13% Jan i4 10 Dec! 23!3 Apr 
61% 614) *6 614 6 6 6's 63, 63g «6 leg 63g 7 2,500] Great Western Sugar_._No par 344 Apr 5 7 July l4 5% Oct 11% Jan 
$71 =. 71%! #71 ae | % 1° 6764. Ue 20! Preferred_............- 00} 48 June 1] 81% Jan 5)| 73 Deo) 96's Jap 
lig 112 1% Ile 1 13 1lg 13 lly Lle 1!g 114} 17,000] Grigsby-Grunow___...No par lg Apr 13 1% Jan il 1 Dee 6% 
bs 3|  #3g igi =e 1g)  *8g 1g] 3g Ig 100} Guantanamo Sugar....No per 1,3 Mar 7 Sg July 12 lg Dee 1lg Jan 
553 7 *5 4 61g Gls] *5lg 64 6le G6 le 7 . 800} Gulf States Steel_.____ No par 2leJune 8 8 Febié 4 Dec| 38713 Feb 
25° +26 | *121g 26 | *121g 26 | *12!g 26 | *121g 26 | *12!g 26 1601 Seer a... 100} 12 July 23} 26 July 30]} 15 Deo Mar 
*167%3 2312] *167%3 1912) *167g 1919] *17 1919} *167g 1919) *167g 1912] -...-- Hackensack Water_.___..- 25| 15 May27| 22 Janl2 22 Dec} 80!3 Mar 
241o 24lo] *243, 25 | *24%, 25 2412 25 *2412 26 *24!2 26 80 7% preterred class A_...25| 19 May27| 28 Apr26 264Sept; 30 Apr 
1 13g} 13g sg) = 13g 8g] SS tg sg} Ss Alps 15g) 1%] 1,800] Hahn Dept Stores__._- No par SgJuly 11} 2% Janié4 1% Dec 9% Mar 
#1212 131g, 13 «#415 | 138 «415 | 13) «14 14 15 | *15 16 400 ES Ses 100} 7isJuly 5) 19 Jan16 14 Dec} 63% Mar 
41g 4l2) 5 Sig] *4lg 56 5 54] Sig 5] 5 5 1,600] Hal" Printtng..........._. 10} 3i2July 19} i's Jan 7|| 11 Sept] 10% Mar 
* Bid and asked rrices: no sales on tris day + @x-dividend§ « Ex-rights » Ex-dividends 
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ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. | 
sroces ne 
ENT. | Sales K ¢ for Year 1932 or 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C. me NEW YORK STOCK PR my : Rm ee i 
Saturday ; Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE Lowest Highest Lowest Highest 
July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. | Week. : 

share e 
3 per share | $ per share 3 per share 3 per share F $ per share 3 per - y Shares —— & Gems Day ead a af oy bf .” ope $ 4 pate F a4 an 
“3 2 “ao 2 sao” 8 aa 42 | 2437 4a | 3437 48 60| Hanna bret new... -- No par 33 May 28 70 Jan 16 67 Dec a yep 
#87, 91 #91 Qlo *9ig 914 *Qly 914! 94 104 10 10 500) Harbison-Walk Refrae_No par es 22 1% Jan 15 ly De 753 Feb 
+1 Ps si 33 *14 3g #14 33) #14 : . 33 one een, Cote class B_ “on par ium +7 4 yt oo 8 12 Dec 10%, Feb 
* 3, lg 2 45 200i 6Ul8SS A............ Dec 1 > 
oat ‘ “a a a Pry *4 4\4| 41s Ais *410 6 400} Hawalian Pineapple Co Ltd. 70 3%May 9 10, = - tr Nov = 2 a 
a * % 3 ~ 5s] 1g 5g lg _ 53) 3,200) Hayes Body Corp--..- No par \June Z lig Jan ee a 100 Wes 
64° 64°] 64° 64 | *56° 65°] 67° 67 a eel 86 Sel cc Se Siccer| “gies a] ‘te dnul 2 tee 18 Mar 
4 65 | 84 Oils 8 's| --->-~| Hereules Motors. . __.. 26 . ~~ 
sb a8 | be iy ibe abel cite 2g) ba 280) cs 168) iol Hae Bova Ne | tan ee | ae ee ab Be tia Ma 
in a i. ole at 3 9 497%]  3,300| Hershey Choeolate..-No par| 43isJuly 13] 88 Mar oll 68 Dec ar 
5 3, 47 45 47 48 50 49 497s| 3, ey tated is 701, Dec| 104 Mar 
steel tee de | ae se] Le Esc amarme IRE) | Ma) bee 
1 * *1 1 *14 4 ff et 4 | oe e--| 06 Ut) & CO......... 3 i 101 

sito) Te Ta 2s tl ote 8) Bh Tikal | ang Puraaa Ro poy) 7's Aug i] 8 Jan 1g Deol fw ae 

. F : _ ae : ‘an 
"1B rai 128" anf 128 * 122 rah ak 120. 122] 130" 120) 1.10) Homma Minne -5- 100) 108 Feb 6) 121fune | SL Sool 198. Dee 

a as” a a ls) 7 a . Py 43 43° 600 Household Finanee part pf.50! 42%4June 3) 57's Jan 5 5212S8ept! 65 Mar 

48 483 | *48ig 50 | 481g 481g! #4773 43 | 48 4 || 16% Dec! 6813 Feb 

5 1 3,500} Houston Oil of Tex tem otfs100 8%May 31| 2433s Mar 

7 ci 2 SS 1st "3" “Si| “3° 33%] 14:800| _ Voting trust etfs News 35] LitMay “4 it Mer 131, BO} ale Feb 
7; 7, 1 3, é 4 < 2,5¢ ane ; ; 

RR EGER ESE Bb BPs oe peed eal ede eee 
1 : ° 3 ~2ne ‘ ‘ 

2% 3° oa 234 te 25, Boe % 234 = = ™ ‘a ae eee a aioe ye a i. _ y * 4% Feb 

ee cal ou wheel lig Deo| 45g Fe 

elle 15] eis 1] t's tl ote 16% 17%] 16% 17%| 8,300] Ind=irial Rayon=2-.- No por] Tleinheat| aestiner “7 a1 * Oct 188 Feb 

i. Sen 3c, eel ee ee a es ee ee ee 0 par| 14% Apr 29| 3913 Feb 19 % Dec 

lg 251g} 24 7 | 263% 29 | 277% 2912) 16, ng . 3|| 19% Dec| 71 Feb 
13° i3‘| 13° 13%] 127 13°] 13 14%| 1° igs] 15° 15%| 2:800| taiand Steele 7 -- ~~~ No par} 10, June25| 24° Feb 13|| 19% 71, Feb 

. 31 3 3 5 3144 Ble 314 Big 3ig 4 3%4 373) +=2,200) Inspiration Cons Copper- -- Neg 4 1 3% Jan 7 2% He 0% Feb 

#134 215 1% 1%] 18 17%) 1% 1%) 1% 2 2 2. pod mares ete Gero ar’ oy = Sc July 15) 8. Senis rom 12% July 

"Ie itu] ie dul a0 Gul ole cl te Im] im il SAM Meeeene, Mae Mesed Maas al TteAae ail] gt Sent| la Feb 

nnn mel ae oh bh OR hl tale ee ase ee Dec! 15 Jar 
2%, 2% 23, 27 21g 2% 21g 212} = 212 zt 2'8 ; “gan; Eeaaeeee —— Ne oar i. Ape lis Jan 9 1 Dec 
7 7 *7 11 Ss 28 , In 1 51% Feb 
6° 6 | 5 8 | 5 8 | oh sel sais 7°] sats 612] 200! "Prior preferred —---"--100] 3% Abr 16] 7% Jan 18|| 41a Deol 514 Feb 
me ee ae ee S| eS SO ee eee No par| May 31| 51 Jan 13 13 Dec} 12% Fev 
3 ; oF 4 
Sy eS ot Se yo enone eel Se Re oe See 
7 q 7 3 4 78 8 8 , ds 7 an 15 a Dec © 
oo 11°| om 1015] 918 10% ro a S 2 ee aS oe SS ITIWe parl 10% July 8| 20% Jan is|| 93% Decl 60% Mar 
16%, 1733! 165g 181g} 157% 17 57% 8 4 2 seal etatune16l 168. am Of 208 143% Mar 
87 95 | 796 96 500) _ Preferred_.........-..- 9 Qlp | we 31 
*83, 89%) *85 89 “08. 7 a 614 65s} 61g 612) 7,600| Int Hydro-Ei Sys ol A-.No par gt os a Ht pa 19]| 11 Dec) 73% Mar 
in. ~ : ‘ oer Wee “ee Se, te. ae eee - ae ee rt fa_100 “aJune 30 4 Jan 7 21g Dec} 1612 Jan 
mt 2 “st, “ee lig * ile 1% 17% 900 Int Mercantile Mari ne et sieMay 31 94 Mar 7 ; 201, Feb 
15g ae : 4 bh é 2 653, 6l4 7 71g 8 71g 8 |161,700| Int Nickel of Canada__Ne par Rs a, 28| 86‘Mar 7\| 80 wee 123M 
“60 = { Be | 5 | °70 % pe af er x * = % 10 MB hana a 1%gJune 2 10!2 - a6 I" _— cas Wan 
*3% 4 4 lal $28 i ts lis} lig Ils} *113 Itz} 400] Inter Pap & Pow ol A--No par — an tr == RD . oo 
; 33 3g *lo 34 #12 34 34 34 1g lg 400 Class B.-..-.-.-.-- No par - Apr 14 % Jan 4 1g Oct 4\g Feb 
5 re am a 2100 a aa “2227? foo] 2 ‘May 31] 11° Jan 15 ole Dec ee | 
1 1 41 2 8 2 ,100| Preferred._......-.-.-. H - 
one ~~ on ‘ oSle 4 ost 5° 4° 5 = p. conegs Int Printing Ink Corp.No par ale June R. ae y ved LY s 5 Dec oo4Ma , 
* 1 *30le 33 | 38 38 | 30)  PROIEE....00c2-cccce 1 b 17 1 Dec 
cuss ie) Hal “igs de) ag Uk | ise, | As, de) 2400] tnemeaea oo] otras a Bae Tin Bel Sh tues 
5le ‘ 2 , Seng IgJuly 9| 247g Mar 10 fy 
‘il ie il Tim aul im uel i 181s| 10,400] International Stiver_.-. - 100|" _7i2July ee 
Se 1Sig| 11% 13%g] 13%: 1613) 16 Hace 65 Feb13|| 50 Dec| 90's 
°35, 80, | 35 Sse wants ais ede ar] st 39°) 30, | Zeal 75 peated — 100] 26 Mar 12% Feb 19|| 7's Dec| 338 Feb 
ae fe aN he 12 312} *3l2 3%| 1.000] Interstate Dept Stores_N2 par| lizMay 31| 11. Jan a a 
*212 373] 353 383} 312 353! 31g 3%] 312 2 t2 “ "110! Preferred ex-warrants...100| 18 June24| 652% Jan 8 2 Dec 7 . 
3 26 8 aon oe 4 Apr 1 453 Dec; 1812 Fe! 
*25 28 | #22 273 “35, 7? Sate Ste SBtg Algl = *Stg Aig] ---... Intertype Corp. ....-- No par ‘dune i le aoe . a on 

“Se Me) *8e 6 ; ce Ea, Bit BR. asi Investors Equity ....-. No per! | eMay 27/ 2%e Jenlai) 114 Deol 0% Feb 

*1lig 11%! 12 ‘2igl *12ig 12%,' “113, 11%! 12% 12%! 13% 1312, 900! Island Creek Coal_.---.-.-- ote oi al os meet es ed euae 

25 26 | 25% 28 | 27 2812] *27 2814] *27 28 | 1,500] Jewel Tes Inc......... wo ar) leaner St oe renal] iebel wai 

a. oe late 155) 13% 14%| 137% 161%4| 15% 167% .15% 16%) 65,900) Johns- Manville. ------ oe eee ee 831 Deol 126 Ar 
64 70 7 FO i “See . Sitacenssacsence — ' 

i, S| S18, (ae SY So Soy eee Boe ee ee eee ee 
ots OO | $064 80 | “Oh OO | °06 99 | 95 OP | OF STs ~ 190) ROR S18 ea aw B_ te om 3 rail guar Til giDecl 1s wep 
Te Ce. = hi ~#e "alg ey s 4l2 4l2 412 2,200 Kaufmann Dept weed “~~ 4% July 23 07% Feb 19 74 Dec 24%, Mar 

ee Tit [ss| 2°70! Kelly-Springtield Tire.No par| tsJune-1| _3—eMar 7 git Oot {SeMas 

‘ ae oat } . 65gJune 27| 227% Mar 8 Ig Mar 
13g 13g 1 lle 1%, 14 1% 614 e191) 1 100 8% preferred........-- 100 53. = 
1 #321 14 *1214 16 124 5 Gi 45 Mar 9 10 Sept 
aes le Mee) ee) 4 cial eevee) Toe aed toed Gee 
~ 3 Da oa 2%May 16| 10% Feb Mar 

—" i 2 of oe So ae 6a 68° al ae ae 15,800) Kelvinator Corp.....--- No par , a 5 oe iN 

a5 a5 a° 22° Py te 23° sor 25 *21ig 24 , “sits =, 185, an eo od ammo wi a Ne oar ye $0 . an 14 : Dec +t _ 
% : 9g 1033] 934 1012 ——— 10 July 7] 191g Jan 9]| 18% Dec 

8 83g} 8 85s) Sig Os) 8% Oz) 1 * 11 Kimberley-Clark ..No par uly 1 2013 Jap 

11 -iitg) *11 1112) ------ lp Apr 4} 2g Jan 22 113 Dec 2 
*10 1110} *10 1114) *10 1114} *10 ile 4 aus } Kieney Co...... “No par 2 AD aoe ces 

4 ~~ 21” Boe 3 June25| 13% Jan23\| 8 Deo 

Siig 2%) liz 2%) Siig 2%) Siig 2% +7 814) #7 814 10} Preferred.........-- No par Jan14|| 15 Dec] 295 Aug 
mnihnanmwnaeAnmnt bl & awn. 10} 6% July 5] 19 Jamil] 15 30% Aus 
8 87g 873 92 s 94 S oc #9214 25 #2214 24lo} "100 OY ree No par 18 June 30 i Ta 26 6% Dec 27% Mar 
*22) 23 | 628) 28 | 9224 25 | 9224 25 > as 8:3. 1g! 13,000) Kreuger & Toll__....-.--- tnMay 25) Dis a aii ast oe 235'sMay 
ugh ag] agi’ aah) agi 14%] ash’ uae) tae! 5°] nein’ 4] 1000) Keoeee roe Bai---We par] 40" May 31] gy Mar 8) ue Deol aguhay 
s 34! 3: 7 % 3614! 35% 37 | 35l2 3653! 16.0 mbert Co....-.-..- sae ie 

~~ a So | N 2 May26| 4 Apr il| 8% Dee 8 
‘ ‘ 41% «3 300| Lane Bryant........- 0 par ‘ 5 1% Oct} 4% Mar 
2 2 *2 3 | Sits 4 J FR “3 Sel 31 Ble 300] Lee Rubber & Tire....No par * on 7 a . os 1 6 Dec} 18% Feb 
mt B it A ; 10 2 9 4 ou, 9 9 | *8 9 900 Lehigh Fortand Cement... 50 én a os doe 73 Dee 101% Feb 
i 2 Ral ae *521, 55 cme au 7% preterr tes a ateata  fom . 1 ® 1% Dee aD 
*50l4 55 | *50!s 55. 5% 85 “50% 55, | Na a a D191 ” 3.900 Lehigh Valley Coal....No par . pee is ta 4 4 Stel of ae 
- ol om aa hl a nl a a ee ee eee Boi ue ie] 40% Mar 7i| 36 Ocs| 60% Feb 
35! as | 33° agi. 37° 38 , 3714 39 | 3914 41lg/ 403, 42 | 11.000 py 4g (The)...No ad 6 Mary 26| 24144Mar 7 181g Oct os ne 
a ¢ ts 3, ie 53 152 16 | 4,800! Lebu aha. a cknion 6 May 2 2 ble Dec Ape 
14%g 14%) 1412 1412) 14 rt ams 16 | Mie Mot 535 Ble 3,400| Libby Owens Glass__._ No par aoe . 60% a a a0. Owl 1. Pat 
: 53 Big! 51 53 52 5534" 54 " §653| 54le 561 4,400} Liggett & Myers Tobacco- “25 341g May 31| 61% Mar 8 40 Oct] 91% Fet 
= 2 7 Se +t 5312) 52% 58 | 55% 577%) 561, 58%! 37,400! Series B..--.--...-- --"j00| 100 May 31] 11812Mar 7|| 110 Dee 146 May 

5114 52% », 1g 119 * 01103 119 *\#110t2 119 |*1 1084 130 7108 =190°9 7.2. ya sey eee EO par| 14 June21| 21 Mar 8 16 Sept; 26 oo 

niie's 120 * aie 1512: *15 1512! 1512 1512} *15!3 1534} *151g 15% 100} Lily Tulip ve fn ge a lg Apr 4| 16% Jan 14 12% Dec 34% Fe 
“Teig Let] #132 148 13% 18% 185. 14ael #13% 1424] #13% 143] 4001 Lamia Losomos Wor ose] Sis Aer S| 16u denle| tN be. oe 
1514 1514| *13% 145g| 133g 133 one 30° *7l9 Q | *8 9 600! Link Belt Co_........No pa . yt | os Mes 13's Dec BB's Fet: 
1312 12%| 125 13 | 12% 12%| 19% 14 | 13. 14%2| 13% 14121 6,600] Liquid Carboale...... No par| 13'4May 31| 86 Mar 6|| 38% Decl 631s Ket 
#1219 127 7g} 125g 13 12%8 td 3, 24%, 2334 267%; 255, 2719! 85.300) Loew's Ineorporated_.. No par) 1% “ al 72 Feb lg Dec! 99 Mar 
21% 22%} 22 2312 21% 23 31% + rvth G4ln| 69 69 600 Preferred........-.No par 39. tend : a% Mar 13 2% Oct ee Aes 
58 68 | 6112 6112 63 J 2% "Me! 2% 253| 2% 2%1 3,300] Loft Ineorporated__--- No par 175 += a ie Jan 39 % July 6 Jap 
Me ie] os 1 oy 1] ate 21] “a 200) Long Bell ‘Lumber A--No 725| 1613July 1| 8% Feb17|| 29% Dec| 64% Mar 
7” oat att emt aan 2310) 2315 24 | 24 2412] 24. 25 | 7,400! Loose-Wiles Biseuis. . ..- B] easly gil ion Marioll 10. Oct! 3i%duty 
2234 he 5 A is 1430 15141 14% 15%, 15 15%! 151g 155s! 97,000] Lorillard. oaoee ------No pod 73! Jan 5| 95 Aug 5|| 74% Decl 102%: Aug 

14's 15 | sa oe os | 93 9384 94 £495 | 400! 7% preferred... ..~--~- ‘ ~ 1 

2 Fk » 9! l 9! i *8l 95 3o 243 es 91 2 l Dec aly Feb 
by es | e yah A a | eng 18 112 Itz] 1s 153 300) Loulstana Oll.....-..- -” par| a sane 3 18 “- vl] 20 Dec; 55 Jan 
a” oa >. PY : *1 : 24 * *10 24 | 710. = 24 | *10 24 | ee. oe Sladune 2| 23% Mar 8 12% Dec 835% Feb 
ye 8 6 | 1612 1612} 16l2 1712! 1714 1712! 1,600! LoutevilleG & El A_-..No p | ie Jen 510 8 Sen Sl 4 Decl 19 Ma 

— ee a Big a4! #31 4! 4 4% 41g 412} 1,300) Ludlum Steel. -No par| es se cl ap Mar 8 10 Dec] 62s Feh 

414 414! *4 412) _ {ale a e142 17is| *14 17lel 014. 1fai. Preferred......--.- No ~~ cdo 16] 18% Feb 17 13 Decl 25 Feb 
= = ye ges ae 975 *9! 97g 97g 10 912 Qle 300, Moshaaees a ¥6 Forbes. No ree B74May 31 65 July 22 60 Sept 100!8 Apr 

*91o = 934) 91g ‘g *9l2 ‘8, ° ‘ - Bt 9° wr 6% preferrec......-.-.. erence ’ 12 : 2 Fe 
*60 90 | *60 90 *60 90 | *60 $0 *60 3 «i 16 3.900 Mack Trucks Ine_..._- No par 10 ae a ie — x 50 Deo 1004 Feb 

a 2) ie ee ee ee ee ee) ee el a .500| Maey Co....--..---- No par) 17 June : 9 2 Sept} 71, Mar 

> aoe! Q3 2612 2834; 267g 2912) 29!, S1'4) 30'4 3212) 20.500 No par 2g Jan 8 3% Mar D 
=, nl eels — #31, Sin *314 Zleo| *3l4 Ble} *3l4 Ble ane ae SS Garden .. We oar 412 Apr 14 8% Jan i4 ae Oct = bw 
4 5g 3% o'2 : +2] v1. 7 lo 7 73 73, 2,400 agma Copper..--.-.- : i8 2D 
Sa SG See SF @ 4 @ a te Maliison (A BR) & Go..No | f2a6 0 i ten & Nov) 5 Mar 
oe? a oe | +: 2. Mew eee Manat! Sugar..-.---.---- 100 ie pri3} 2 Jan25 Dec| 12% Jap 
~ > oe sip 1%] lg 4 ied, ee | ed” ey.) (eee Preferred. ..-.------ We par| l'sJune 3} 3 Jan 5 8 Sept 8 June 

*lg 14% oats 1%] eoit : 8 eoi, $1, 3 a et Pree Mandel Bros. .--.-.-- 7 tele a 41g Dec| 13 Feb 
#24 3 24 3 | e355 43 *4 4 475. 45, 47s] *%4 47. 300; Manhattan Shirt -.-._- Po ~- ayjune 28 iteAue & lg Bept 3% Feb 
*4 473) 4!2 42} = 7 a 2 +3, 1 1 112] 1.300) Maracaibo Ot] Explor..No = Po hmetar <  e Qi. Decl 24a Feb 

> wl se A % 8 | 8. Ble Sls 9%) 8% dig 7,000) Marine Midland Corp-.---10)  6izJune 2) 121 Jan 14 Deel 390 Fer 

7% 8678 7% 8 7% . Blo 9 | *8l2 914] *8lg 914 400; Marlin-Rockwell.--.. = ad ig Apr 2i S fen © 14 Dec| 10 Feb 

mit Stl aol @ El me ot) me bie Marshall Field & Co...No par| 3 July 6| 18! Jan14|| 91s Dee 82% Fet 

‘ , 1 28,400 arena. SD - a= : a . o 

475 51g) 5 5'4 4% 454 4i2 i ro : ot» te reine: Martin-Parry Corp....No par 14 Apr 19 4 Mar 23 a Dec 

12 1 *lg 1 Se .-¢ 2 

* Bid and asked Drices: no sales on this day 7 Ex-dividend. y Ex-rights 
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ig” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. . 
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PER 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ot nn ines ao Becions 
for NEW YORK STOCK On baste of 100-share lots Year 1981 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE 
July 30. Aug. 1. Aug. 2. Aw. 3. Aug. 4. 5. | Week. Lowest Highest Lowest | Htohes 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share share ||3 ver share|$ per share 
1314 13123 13 138% - 2 13 a 33s -* as 14 _ — Mathieson Alkali WorkaNo par om oe af pete » a ne 311g Jan 
*92 95 | *92 «95 95 | * ONE. bc ieiniowdbewe pr Mar 
125g 13ig) 13 14 1312 1312! *131¢ 14 144 1512 15 4,100) May Dept Stores. ....-.-.-.. 25 9leJune 30; 20 Jan13 1553 Dec; 39 Mar 
1% «62 *1% 2 *1% 2 1% 2 1% 861% 2 1,300} Maytag Co.....--.-- No par 1 July 13 3 Janil4 lig Dec} 8%, Feb 
*3% «64 *37g «04 3% 3% 3% | B% 4 4 4 Prete... 2ccccas ~-No par 3 Apri4 84 Jan 13 5 Sept 24% Mar 
a oe ae ee. ae eed jee ee ee fe eee Prior preferred_......No par; 34 Mar24| 85, Jan 7 35 Dec} 711gMar 
*13% 14 13% 14 1 14 13% 13%) 13% 14 1412} 3,900] MeCell Corp....-----No par| 10 May3l| 21 Jani4/| 151: Dee Jap 
*7 22 <a 7 23 “7 23 *7 22 | ee panies MeCrory A No par 7 June18} 16 Aprils 15 Dec} 51% Feb 
*9 12 12 12 *10 13 *10 13 13 13 13 30 CONE DB. nccsenecndnt’ No par 7 June30} 19 Jani4 1412 Dec 5153 Feb 
361g 44%) *35 4912} 37 3712] 37 40 42 42 42 160 PIOGM.... cccnscvcenase 100} 21 June 2} 62 Febi18 54 Dee 931g Mar 
23%, 412} *25g 4!le] *25g 412] *25g Ale 4 4 4lo 100| MeGraw-Hill Publica’s No par 21gMay 13 7ig Jan 7 6 Dec 29 Feb 
%17 1712} 17 1734) 21653 17 *17%g 175g! 17% 18 171g] 1,500) MeIntyre Porcupine AF ag 13 May25| 18%,July 21 12 Oct 2612 Mar 
36%, 37 37 38%] 3612 3814] 35% 40 39% 41% 4212) 45,400] MeKeesport Tin Plate._No par| 28 June 2} 6214 Feb19 381g Oct] 103'2g Apr 
2%, 42%, 2% 382g 23g «= 24 2%, «212 2% 3 272; 3,700| MeKesson & Robbins..No par ligJune 1 5ig Feb 15 3%, Dec 17 Jan 
*6ig  G6le 612 6le 6144 6l2 6% 612 612 7 6%,; 1,400] Preferred......-..------- 60 3igMay 31} 23 Feb13 15 Dec| 87% Feb 
1 1lg I'g lg 1 = 1% 1 1 I 1% 14g 1,600) MeLellan Stores... - No par ss July 6 4 Mar 5 llg Dec 1013 Mar' 
*9%, 11 #93, 10 *9%, 10 *9%, 10 10 10 il 200} Melville Shoe _.....--- No par 8 May25| 18 Jan 9 141g Dec 
1% 86.2 1% =«13 2 2 2 214 253 3 2,100} Mengel Co (The). --.-- No par 1 July 20 2% Jan 8 2 Sept 81, Feb 
716 18 *16'g 17141 17% 17%41 1714 17%4' #1714 17% 1712 700! Metro-Goldwyn Piet oref._.27; 14 June 9| 224 Jani4 15 Dee 27 «Apr 
#214 924 21% ie 253 3 3 3 3 3le 314] 3,400) Miami Copper. .....-.-..-. 5 ligJune 1 44, Jan 13 2% Sept 1053 Feb 
61g Ble 6%, =—644 614 6s 614 653 614 6% 67g} 16,500| Mid-Cont Petrol. --..- No par 3% Apr 9 67g Aug 5 5 Oct 16% Jan 
41g Ale Alig 47% 4%, 5, 514 Bg 5%) 6 6 7,960| Midland Steei Prod....No par 2 June 9} 10 Janil4 7 Oct 3llg Feb 
33 337g, 36 36 3414 36 *36 44 40 401g 4014} 1,200 8% coum ist pref..-.-- -100; 25 June 2! 61l4Mar 9 354 Oct 04 Feb 
*13l4 15 *13 15 | *13 15 | *131g 15 | 715 19 18% 400| Minn-Honeyweil Regu_No par; 11 June 3! 23lg Jan 18 15 Dec 581, Feb 
*1lg «=61%) *1lg 1% 1% 861% 14 15 15g 15g 24g! 6,900) Minn Moline Pow Impl No par SgJune 8 2%, Jan 18 lig Dec 71g Feb 
*10 3 *10 13 *9 12 13 13 *10 13 14 800 a, No par 5 May 27 4 Aug 5 61g Dec 48 Mar 
*71lg Ble 74 74 Tig «712 Tie Tie Tig = 712 8 600; Mohawk Carpet Mills_No par 5igJune 24; 10% Jan 20 7% Dec 2153 Mar 
201g 20's} *21 22ie} 197, 2012} 20g 21 21'4 2234) 24 2,600) Monsanto Chem Wks_.No par); 13%3May31| 30% Mar 1614 Oct 28% Aug 
74 75g 71g «778 6% «= 74g 7 Ble 812 912) 107g,218,700| Mont Ward Co Lil Corp No par 3!2May 31 1l1g Mar 5 653 Dec 204 Feb 
*27 30 *29 30 *27 *29 *30l2 3518 351g _...| Morrel (¢) & Co_.....No par| 20 Mayi14| 354 Mar 12 28 Dec 58 Fep 
*lg \4 14 oe) 3g 3g 4g 8,100) Mother Lode Coalition. Noe par lg May 20 % Jan 4 1g Sept % Feb 
#3 5g *3g 53 . #3 5g #3 ae MotoMeter Gauge&Eq No par 4 Apr 22 1 Jan 9 5 Dec 41, Mar 
1153 13 121g 13%! 127, 13%) 131g 15 13% 1514 1514] 12,800) Motor Products Corp..No par 7agJune27| 2612Mar 2 15 Oct 4753 Avr 
*35g 0 4g 3% «= 37g 3ig Ble 4 4 *3%, 4 4%, 700| Motor Wheeil_.-.-.---- Ne par 2 Juneld 612 Jan 14 5 Dee 19%, Feb 
6 6 6 6 *5 6 6 61g 51g 6% 673} 4,200) Mullins Mfg Co..-..--- No par 2 June i| 13% Jan13 84 Dec| 36% Mar 
121g 1212) 143%, 14%) 11 11 13 13 14 15 16 290 ne eee No par 5 June 1} 27 Jani3 20 Dec 7212 Mar 
*8 10 *8 10 *8 10 #2 62 *6 62 = Munsingwear Ine. -_-- No par| 10 May23} 165 Feb25 1l Dee Bll, Jan 
3 31g 314 3 3'3 31g 34 31g 378 33g} 14,400; Murray Body. _...--- 0 par 2ig July 1 0% Mar 2 6 Oct} 18% Mar 
*8ig 15 *7\4 15 *7\4 14le *7ig 1412) *7l2 1412 SS ee Myers F & E Bros..--- No par 7'igJune 30; 19 Feb13 20 =Oct 45lg Mar 
[l'g 11%) Illeg 12 11 1134, 10% 1134) 117% 127% 1312 35,000| Nash Motors Co_-.--.-- No par 8 May 3l1| 190lg Jan 14 15 Dee 4073 Mar 
*2 2% 2 %2 2'4 2 2 2% 2! 223 600! National Aeme stamped... _10 1144May 25 3%, Jan 14 2's Dec 10% Mar 
iin matt Ai book neds Aneel heme, wae. weak kien SS See Nat Air Transport.... Me par 5lg Jan 5 7ig Jan 21 4 Sept 13. Mar 
Bee ee Ieee Ee. elo ae eee pee! Mee Nat Bellas Heas__.-.._- No par 1g Mar 17 lig Jan 5 73 Dec! 10 Feb 
*lp 21 *3,  2ie *lo 2ie *lo 2ie *lp 210 ae Proferreg .. ....-<.0- 100_. lgMay 25 5 Febi7 3% Dee 32 Feb 
3114 3214; 32 341g! 3lleg 33'4] 31%, 3434) 33%, 3512 3614) 52 oy 4 National Biscuit sew... _. 10} 20'\4,July 1} 467% Mar 7 36%, Dec 83%, Feb 
119 ....|*118 -..-.| 130 130 /|*118 134 |*118 134 134 7 oe Oe OE... « cebavde 100} 101 May 31| 130 Febi9j|} 119!g Dec} 153\4May 
9 1014 97g 10l2 9 1012 9° 10%g! 10 10% 1012) 28, 200) Nat Cash Register A wiNo par 6l2June 30} 14% Mar 7 7ig Dee 39%, Feb 
1814 187%} 18's 20 185g 1934) 18i2 203g; 19% 217% 21 {150, 600! Nat Dairy Prod_-.-_--.- No par| 143June29| 3i%Mar 8 20 Dee 50% Mar 
Ig lg #14 lg *14 lg *14 lg 1g lg 5g ‘400! Nat Departraent Stores No par l4June 30 1 Feb19 lg Dec Tig Feb 
214 Qi *38 4 34 3l4 3144 «34 3144 3l4 5 100 SS SS 100 2 June 23 8 Jan 2 4% Dec} 60 Jap 
207% 2114) 21 2144) 201g 21%; 21 221g} 2114 225s 2112} 12,500) Nat Distii Prod etfs...No par} 13 June 1; 24!gMar 3 16 Dee 363, Feb 
*4144 @9 *414 9 *4%, Q *5 15 . ae Nat Enam & Stamping--_-100 3%g July 8 8 Jan21 54 Dec 277, Feb 
*5514 68 | *45 68 | *60 68 | *60 68 | *50 68  * Se National Lead 100} 45 July 8| 92 Jan 8|| 27813 Dec} 132 Jan 
#9634 98%) 983, 98%) 975g 99 97 98%4' 2914 99ie 0012 460 Preferred A... - 87 July 12} 125 Marlli lll Dec} 143 June 
*65'4 8973) *71 897%, *6912 8973] *70 8973 *73 897% 8973} .--- Sea 61 July 7| 105 Jani13}| 100 Dee} 120% July 
10% lls} 11 11%) 97g 10%) 10!g 115g3' 107% 11% lll} 41,600 ne oa)! ~~ par 65gJune 2; 163% Mar 8 oe = ~~ 
acini |. Aaa aa” Sie i eben hae mae se ene SAS Seer ational Radiator --.-_- DM cadsuaes wal stews od ay 8 
SE. 5 OATES YOR! RTS Mee Sy: EO ei ae tea Preferred. _......-- Oe ae Pera ee 12 Sept 2'g Jan 
173g 1734) 16% 17% 16% 17 1 17%; 18 2013 197g) 12,800) Nat Steel Corp___.---- No par| i3i2eJuly 8| 23!¢ Jan 8 181g Oct 581g Feb 
*65g 7 *5ig Glo *5lg 633] *5lg 7 6 6 7 200, National Supply-.-.-.-.-.-- 50 3i2June 2 91, Mar 4 56 Dec 704 Feb 
1912 20 21 23 | *20 24%4; *20 22 22 22 24 90 Sar es 100| 13!2:May 26) 34 Mar 5 20 Dec} ill Feb 
6% =67l2 8 812 7% ©6814 7% = 9% 912 10%4 10 3,900} National Surety._._...-...50 4le July 8| 17% Jan14|} z10 Dec} 7612 Mar 
6%, «60678) *6lg 7 | 7 7 7 7 73g «= Tilo 712} 1,500) National Tea Co... - No var 3lzMay 26; 10 Mar 8 64 Dec 2473 Mar 
%2 3 3 Ble #3 5 *3 3i2; *2 3l2 3le 300; Netener Bros_.....--- No par llg Apr 26 Sie Jan 14 3 Dec, 25% Feb 
41g 4lgi 414 433 43 47 4144 4% 5144 5% 514! 9,000' Nevada Consol Copper No par 21gMay 31 653 Jan14 4% Dec| 14% Feb 
Saipan web ase | <cppes wanale oom 10igJune| 20% Mor 
RES ae 41 June) 655% Oct 
15g June 2% 47, Jan 18 214 Dec 24 Fen 
4\4June 13 8 Feb 26 41g Dec 25 Jab 
4 Junel7 74 Jan 2 714 Dec| 37% Jan 
20 Apr 9| 20 Apr 9 20 Sept 80 Jan 
; lgJune 2 2 Jani4 lig Dee 12%, Jao 
*8lig 85 | *8lig 85 | *8lle 85 *8lle 85 85 85 92 | 10| N Y Steam $6 preft_...No par} 70 May28| 98 Feb 6 801g Dec, 107% Mar 
*98 108 *98 105 *98 105 *98 105 *98 105 SS See $7 ist preferred_-...- No per| 90 June 4] 109!g Mari4 94 Dec} 118 Apr 
14% 1473} 15 15 15 1512} 147g 15%4; 15l2 17 1614} 11,900; Noranda Mines Ltd. .---.--- ° 10%4May 31 177, Mar 15 10 Oct 2912May 
205g 215g} 21 225g] 19%, 2173) 20 2234) 227, 25'4 25l2 166,200; North American Co_..No par} 13%June 2) 46 Feb19 26 Oct; 90% Feb 
39 8639 3814 39 39 3912] 3814 39 397, 397s 3944) 1/200! OS PARI 60) 25leJuly11! 47% Mar 3 40!g Dec! 567 Mar 
212 25g 233 27g 21%, Ql 214 233) 23, 25g 253| 9,600] North Amer Aviation__-_--- 5 14May 31 414 Feb 1 2%, Dec! 11 Apr 
65 865 65 66 66 66 66 866 66 67 6812} 1,900) No Amer Edtson pref_.No par} 49 July 13) 86%, Jan 18 79 Dec) 1071: Aug 
%3% 5 412 4! *41g 5 *41g *4 5 5 100) North German Lioyd_-----.. 25gJune 20 8 Jan 21 4 Dec} 35% Apr 
*17 23 1°17 #£«x2°23 | *17!1g 23 | 18 24 *18lg 23le “AE PIRI Northwestern Telograph...60} 15 June 3; 28 Jan29 21 Decl 47\sMay 
*% «861 *%, «(1 *7g 1g 73 1 1 1lg 700| Norwalk Tire & RubberNe par % Feb 9 1% Mar 10 lg Jan 2 Nov 
83g 812] «83g lg} «= 85g) 4] = 8g 97g} Ss Dla «1014 1014} 87,900] Ohio O11 Co. ...------ No par; 6 Jan 5} 104 Aug 4 51g Dec} 1012 Jan 
1 1 1 1 1 1l4 lig 15g llg 1% 214) 10,600) Oliver Farm Equip new No par ig Apr 28 214 Aug 5 53 Dec 5% Feb 
*4 5 F4lp 45g 453 45x 45g Ble 57, «B78 67s| 2,800 Preferred A_.....-.- No par 2!12May 24 673 Aug 5 21g Dec} 26 Jan 
*2l4 212 21g 21g} *2ig Ql 21g 2g 23g Zile Qa 900} Omnibus Corp...--_--- No par ilg Jan 4 4% Mar 8 153 Oct 613 Mar 
*4 4%) *3!2 4%) *3l2 8 *3le 5 *31g 4% a Oppenhetm Coll & Co._No par 3 June 7 97g Jan 21 8ig Dec} 281g Feb 
eae thd 72 08 Se eT ae. 8 8 8 300! Orpheum Cireuts Ine pref_.100| 3%June 16) 14% Jan 13 4% Dec) 72 Mar 
123g 12%] 12l2 137, 121, 1314] 121g 1314; 134 14 143g] 27,100) Otis Elevator ........Mo par 9 May 31 221, Jan 8 161g Dec 58lg Jan 
92 92 | *92 93 | *92 93 92 92 | *92 94 94 30|  Preferred_.........---.100} 90 May26/ 105 Jan15j; 7 Dec; 12912 Mar 
2% «= 212 214 2I2 214 23 Zig 2% 2% 27% 272! 5,300! Otis Stee! ___...._..._No par ligMay 27 44, Jan 7 31g Dec} 16% Feb 
7 7g 77 «68 7's Tie 8 8 8 97g 81s 860) Prior preferred... ....--. 100 3igMay 19| 14 Jani6 8 Dee 691g Feb 
19% 20'4; 19%, 20 193, 1934] 193, 2012} 20 205s 2012} 3,400 Owens-Iilinoie Gloss Co....25| 12 June 2}! 27 Feb1l9 20 Deel 39% Jan 
231g 2414] 23% 2419} 231g 24 2314 2512} 2514 263 2634) 16,600) Pactfic Gas & Electric. ____- 25; 16%June 1| 37 Feb13 20% Oct; 6473 Mar 
345g 34%) 3414 35 33 3354) 3314 3514; 33 36 35 9,300, Pacifie Ltg Corp_..-_- Ne par| 20%June 2| 41% Mar 7 35 Oct) 6913 Mar 
“Sle 7 7 7} Sig O41 % 8 | Gig 9 8 10| Pacifie Mills. .....-.-...- 100} 3%May 26} 10% Jan il 7% Dec; 2614 Mar 
67!2 68 68 70l2| 68 6912} 691g 721g) 72 74 74 27,650) Pacifie Telep & Teleg_.. .100| 58 June 1] 104% Mar 5], £93!4 Dec 131%, Mar 
233 2igi 28 igi 2lg 23g) 2 24} 24 Dlg 253! 86,900] Packard Motor Car....No par ligJuly 8} 6% Janil 37% Dec} 11% Feb 
*8% 14 *83, 14 *83, 14 *83, 14 *83, 14 SIR ects Pan-Amer Petr & Trans____- 5| 6 Julyll DGS SIN lnosaseoct senaunes 
107 11 10!g 1012] #10 10%g| *10!g 10%) 10% 1012 11 1,000; Class B_ Peer’. 7ieJuly 15; Wiig July 37ii <-------| ««------ 
*4 4%] 414 414) 414 412} 412 419! 41g 42 412 600| Park-Tiiford Ine... --- No paer| 2 Apr28| 412 Jan13 8 Sept; 11 Mar 
1g lg *le 5g 5g *le 73 ¥*lg 34 5g 300] Parmelee Transporta’a No par gjune 1 2 Jan 8 1 Deo 47%, Jan 
*7%,) Oo 1 14 *7%g «llg] #1 lig 1 1 1 500} Panhandle Prod & Ref.No par 1g Jan 23 lly Jan 15 5g Dec 414 Feb 
314 33g 31437 344 B% 33g 4 3% = Blg 514|104,900) Paramount Publix_--_-- No par ligMay 28| Ilig Jan 14 51g Dec; 6014 Feb 
% «6% % 86g % «1 1 1 1 1 3,300} Park Utah C M__........_. Ss Apri4| li, Jan 4 7, Sept 214 Mar 
1g lg 5g 34 53 3 % 5g 5g 1lg} 18,600) Pathe Sachange wae ye: No par igMay 12 1's Aug 5 lg Dee 2%, Feb 
3 3 3 33g} #28, «3 *2ig 3 2%, 3 et ae. DD Ree ‘o par l4June 1 6% Feb 17 1lg Dec 8% July 
*3l4 5 —s *4 41g! 43g 419) 45g 5lg 51g} 2,500] Patino fines &EnterprNo par} 3isJuly14; 9 Feb13 4igSept} 1513 Feb 
™% 1 =, 3 1 1 *7%y «(1 1 1 1 1,100] Peerless Motor Car__...__- %June 8 4% Apr 12 Oct 453 Feb 
21 211g] *21 lle} 191g 19t:] 201g 21 21 2238 2243} 2,800} Penick & Ford_.....-- No par| 16 June 8| %32%Mar 8|| 22 Oct! 4613 Feb 
17 -17!gi «17 19%! 171g 18141 17% 1912] 1814 19% 191g! 72,000] Penney (J O)._..-.... No par| 13 May3l| 3413Mar 8 26% Dec! 44% Aug 
791g 7912] *77 80 77 #8677 | *75 80 80 80 84 4 | Ee ee 100} 60 June 1} 91 Mar 5|| 70% Dec| 100% Sept 
1 1% lig 15g} *1lg 18% 13g 18 1 13% 112] 1,500| Penn-Dixie Cement...No par lg Apr 14 184 July 30 % Dec 51g Fev 
*5 7%] *5 7 *5 73g) *5 733) *5 738 533 100} Preferred.............. 100} 3igJune 9| 6 Mar 22 21g Dec} 29 Jao 
*10 19 | *13 20 | *13 20 | *10 20 *10 20 SP. wanses People's hy Store._._.No par| i2!2June 1) i16!gMay 17 15 Dec 351g Mar 
955 74%) *56 74%) *55 7434] *60 7434) *62 7434 TE spaces 64% conv preferred_...100} 50'gJuly 8) 95 Feb25 78 Dec| 1044 Aug 
59% 61ll4) 60!4 621g) 58 6014] 58le 64 63 65le 6614] 12,800} People’s G i & C (Chic)...100} 39 July 9] 121 Jani5/} 107 Dec} 250 Feb 
*5 10 *5 10 *5 10 *5 10 *5 10 O48 ccaces Rs ieee No par S8igMay 31| 121g Jan 7 9 Dec; 171, Jan 
Big 54 514 5% 5 5le 54 OBle 5lg 6 573} 20,200 os oan Corp of Am_No par 2%May 5 6 Aug 4 2% Dec 10% Feb 
63g 63g 6 7 6% 8 7is 6% 74 77g 712| 24,000; Phelps-Dodge Corp... .-..-. 5 3%gJune 1 Big Jan & 57g Dee 25% Feb 
eres cece] cone cewe] coerce eece] eons cone a esicl eugene Philadelphia Co (Pisesb) . 60 chtedi ol atieeenne ua 150 May; 155 June 
® 32 | *30 * 297 *297, 32 400| 6% preferred 50| 18 June 3) 41 Marlo 3u Dec} 561g Mar 
33g 0 35g 31g B53 3144 3l4 Big «By 35g 4 35g 4 7,300} Phila é Read C & I..._No par 2 June 27 5lg Feb 20 2% Dec 124 Mar 
*84 9 *84 9 *8lg 87% 833 884 9 9le 91g Qe} 1,100} Phillip Morris & Co 7 June 1} 10 Mar 8 8 Dec) 12% Aug 
*3 Tig) #3 71g] #3 Tig] #3 7p} *3 71q]  *3 Tle Phillips Jones Corp....No par| 312 Apr25| 9% Jan 6 91g Dec] 14% Nov 
*10 14/710 14/710 14/410 14 10 14 {| *12 13 Phillips Jones pref 1 Apr 26; 32 Fep10 36 Dec| 52 Jan 
5% 7g 5% «6 5s 6 5s 6 57g «(64 573 612] 55,436) Phillips Petroleum....No par 2 June 1 61, Mar 8 4 Dec 16% Jan 
- cm © 4% 4%) 41g 412] 412 41o) 412 4le Phoenix Hosiery 3!gMar23| 714 July 28 31g Dec} 10% Apr 
*llg 4 *lig 4 *l4 4 *lig 4 *lle 4 *llg 5 Pierce-Arrow class A_..No par 14June 1 9 Jani13 5ig Oct} 27% Feb 
. lg % 86% 1g ig} 8g sig 3g sig 1g —tg!_—«-1,100| Pierce Ot) Corp_......---- 25 \% Jan 2 lg Jan 8 Dec lig Feb 
*5l2 653 712) +6lg 7 7 712] Tig 753) 75g 812] 3,000}  Preferred._............ 100) 3% Jan 5| S8l2Aug 5 Blg Dec| 23% Feb 
lig 1g} lig AM) gg) #1 1144} lglg] —s L1g_—s 1g} 2,800] Pierce Petroleum. --_-__ 0 par IgMay 17} 13g July 26 1g Dec} 3% Feb 
17 17's} 174 18 | 16g 171g) 16 17 | 17 17%] 15 16 | 5,300] Pillsbury Flour Milis..No par) 9%%May31| 2213 Jan 9|| 19% Dec) 87 Mar 
* BIG and asked orices. a0 saies oo this day. 6 Ex-dividend and ex-tignts = *# Ex-dividead. y Ex-rights. 
SS ——_——— —- 
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New York Stock Record—Continued—Page 7 045 | 
=” FOR SALES DURING THE WEEK OF S e 
TOCKS N 
OT RECORDED IN THIS LIST, SEE SEVENTH PAGE nau 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | sales STOCKS PES 6245 PER SHARE 
iaturdag | Monder for NEW YORK STOCK ee ak Runge for Previows 
July 30. | Aug. 1. | Aug. 2. be ri poms 4. | Aug. 5 Week oe = ae — Yeo 198" 
iad Paes . Lowest Highest Lowest 
3 per share | $ per share | $ per share | $ | aan 
per share | $ per share shar 
Fie et | 8 Bate | § Bg eg® | 8 stage | 8 Bae ohare) 8 Ze share | ares | Vode. Msc (Gon Faol © go amare | © per sare is oe onaels ae shee 
*2lg  3l4 3 3 = n _ : 33 7) tau e 100 pee 100 18 June 28 o , Jan 28 fu Del 80" Jam 
‘ 8 2 8 is 3%) *3lg 61 100] Pittab Screw & Bolt. No ‘an 27% Dec! 80 Jan 
15, 22 | *15ie 22,| 16 22 | #16 22 | #16” 22 | #16 on 4} ___100) Pastas Bteet 79% cum vret--100 | IR es I 
10 ji = on ee 24 25 2612 810| Preferred_...........-i - “July S| 3iaMer 8 1 Deo} 15 Feb 
Po. : a” Ge er Bee es ee ee ee aa | Pittston - Ar Singer 100) 14 Mayi7) 40 Jan2ij| 40 Dec 90% Feb 
-_— 24i «= as 4s 5 | 4% 5 | 3,000| Poor & Co class B...~ Genel Tana 6D SE Se ee 
| le Se lake ie ee gee a aie AL le i a as SS 100] Porto Rican-Am Tob aia” foo] iuMay27| 64 denis] 3% sexe] a7" Feb 
Hood ed ea) ste del el he ad 700 cite] Mabday 27] Su Jan ih] gene] 27 eb 
8 *41p 5 53%} 800] Postal Tel & Cable 7% x y 3 Janil4 53 Sept 8 Feb 
a7 Ta] Te 8] TN Tul 27% Bis] 87% | Bial *70 ol - See Portal Tel & Cable 7% pret 100] itsuly 6| 9 Janial| Decl 30% Jan 
Oz 10%] 10% 10%) 10% 10%| *10% 11°] 10% 11 | 1144 11%] 1,300 Pipe Line.-._-..._- ees oo, eee ee 
e 214 244-275 244 24) *1llg 2 2 2 *2 Qig 1.700 Btee Ne--.---—— ~~ 5i2June 1114 Aug 5 5% Dec| 26! Feb|// 
Site aol 287 a2n| 207 260i] Sot 10M] 5% 98 | soe U8 "100 June 1) eAug 1) le Dec, = 7s Pep 
O% 274] 26i2 27's] 26. 26% 26 27i2| 27% 29 | 282 2912] 12,000] Procter & Gamble. __--No serene ls) 11 daniel = Sis Des, AT Fe 
"633 8 7 %8 2 > ae” eae Oe Ig} = 83g Ig} -.---- Producers & Refiners Co a) tunw Rae aoe a ee 
so 8] 8 8 | 25% 8 | s612 8] 6% 7| 26% 8 76| _ Preferred n-ne Ree A eS 
i bn: 3812 404 36% 38%| 3612 39%| 39 415 40% 42 | 65,100 Pub Ser Corp of NJ..No parl 28 dulylil 60 Marcil ole peel Gola Mor 
ia| $7, 801o] 278 80 | 80 sore] Sots sore} | 01 a 2 aE 
2 2 2 80lz 700 
wank Ba. fete 941s] *84% 9410| *91 9415|" 92 #93 9410 130 i ——, ‘See No per 62 June 39} 87 Mar 7/| 78 Dec| 102!sMay 
*1077s 2105 se +108 pots *107 133 "1h5 n2 is ats 200] 7% preferred. ---2- =. 100 o2isMay 27 lia” Mar 10 112% ‘Oct i398 oun 
weno ome: aan 15 115 | 115 115 2001 8% preferred........~~ - ot} 139% Aus 
*39 07 | *89 97 | +89 97 | *89 97 | *90 97 | * Ser El & Ona bi 86-No ol ES jae ot ee 5 
ae Se Ree ses P 4Mar 65j| 118 Dec} 16013 Aug 
171g 1712} 16% 17%] 16 167% | 1612 18%] 1712 1853} 18  18%3| 28,800 io agey to vexsaad ie pot +t he : bs po B oe Dec yo re 
et ed Cette Ce ed i es ee eee Punta Alegre Sugar. __ an 4 2 Fe 
ogee 757 oge® O41 Sal “Be Bal HR Sal ite “Gl Tidal Pee Ck S| ein eae A 
7 70 | *68i2 70 | *67 70.) *67 70'| 70 70 | 67 68 240| 8% preterred.......... asl se’ ee ol te ae al oe Gel inet ee 
7, Te] 6% 8 | 7 74] 7 8] 8 Sis} 8 te] 23.200] Purity Bakeries. —--—-- ic our] Guang Ol iui 7 fete eeetee 
an” att a a8 633 Otel 6% Tul 6% _7191340;100| Radic Corp of Ainar--Neser| aitmanyael tee i a 
9. 2 25'| a5 ag] 25° as°| os” 97 ‘1 *20° asul 14 ne Coa ---No D 2May 26| 1053 Feb 19 51g Dec| 2712 Feb 
Ste 9s| 9% 11%] 9 104s| Bz 10% 10 1112] 105 11%) 19.400 Preferred B__..-... cue inal ti meee) Gee 
B43) Bu 4 34 3to] Big 4 4 433) 4 414] 18.100] Radlo-Keith-Orph.___- wees, See st ele. S 
6 SM| 65s 65s} Biz G4} G%e_ Gla} «7 712} «7, 71a] 1.900) Raybestos Saecniana’ ie cel Grae ill tae ae eouaee 
obit 34] 3% 44] 44) 44a] 4a 479] 488 | 13.500 Real Silk Hosiery wl Sosa isl ate | eel ‘aoe eee 
Oz...) 12, 15 | 15 15 | *11 13g] 15 15 | 16 16 140| _ Preferred ~--coor-gid] - PP yeeesl is aeeian | 68" ed Ge ae 
Se ae ts} lp 1 | ty | My | ye $06] take Chobe) & Gs. iioge| biel a eeu (‘spel “ie See 
; 4 = Zig 414] 21g 41g] *21g 41g] «#2140 41g] #214 4g] LL let preferred.....".. ° pd 3 Apr 12 lg Jan 12 lg Dec 1% Jap 
“3° 12° opie Big} 2% = 27g) 282%) 28 2 27s) 8,900] Remington-Rand _____ No or e cul MeN ae 
-— om n 4 1219) *9 12 9 10 | *10!g 15 | *101g 15 300| Ist preferred... _. " 100 nan 3 outa oe ied as” gen 
4) *5 12%! *51g 12%) *51g 1241 *6 12%) *6 1214 2a ee 00; 4 June 3) 13!2Mar 24 64 Dec| 88 Jap 
*1% 1%l 1% 24! 2° 2yl 2° 2 | 2 2il 2 214! 6.2001 Reo Motor Cara..2-22.. "sl ean a ae al eee cee 
4\4 4le 4le 45g 4 43 4)g 4 | 45g 5 5 ee, 7 =» = ae peated 
Sle] 19,: 
ue 89] AEE ABR] at aft) ab gal og afk) he ft) 12:38) Beeeegetpetes: fo] uunesd| Basiee'gl| gk Boel HE gee 
4 1 *: *ile 4 | __.___| Revere Copper & Brass Ne s - 
3 3 i cae yee 2 ee oats 2 emis - “hae mens Seer & Brass. -Ne par rs duly 6} 3% Jan 29 21, Dec) 13 Jap 
pe a 72 hI 7 a. a i 7s a2 8 7,700 Reynolds raaras ie pore 559 July 20 10 a 7 ? Sept 32%, Mar 
4 8 py 2c 2 
a : +h a 315g, 3053 3llg} 3012 3212} 321g 3312| 3212 3314] 61,200 aiyecten Gt J) Tob ciawe B10| 26tpJune we Bete) ee oe) tee 
65%s| 65 65 | *65 65%| 65%; 65%) 65 65% 70| Class A_ ees eee ee: ae | 
a a2 Sa 2 Sl td 4-200) Bichitota Oi di Galit.-_Wo var| ““tghune23| “1aesuly26|| “sg Dec] 6% Jan 
‘ ‘8 é ‘ 5 Q4 € 
. .. "7 7 #71 6 g*| *7° 12° sem 10 ae o. . a wesivan Ne par \May 38 333 July 28 14 Nov| 10% Feb 
*18° 181, 2 4 ‘ 31 334 312 73 Big Aig 4ig 412! 2,500] Rossia Insurance Co__- 70 11 May 28 1 = [hen 
8 184| Sie 19 | 18's 18%] 18% 19] 19% 20%] 19% 20 | 6:50] Royal Duteh Co (N ¥ shares) 12is Apr a moe {| ae oe I A 
sin sl at 8 | 8 S| 8 Sh) 8 42 | 82,88] 17-200] St Joseph Lond sun i3| ioe Pepisil of oe oo 
| et 20g 80% 43 3 40 40 42% = 4 41% 43 24,300] Sateway seems ele 3015 July 8 bon, Mar 7 a ea oote Fen} 
3s 9 
81 Sllz] 82ig 82's] 82 84 | S412 85 | 85 86 8514 863; 560 oe ate cate See eA ee 100 69 es] ba dus fi Deel ieeeaes 
53 ; 2 al - Bs 7 cm 5 *35g  4l2} + *31g 4 100| Savage Arms Corp__--No par| 14 cue 3 . * yep " "Be Des gh Fen 
3 1% 4 2le) «= 1% #17 i — . 
14, 14 | #10 197%] #13, 19%] #10 197%] *14 * 197%) *10- 19% sts a eo 100 A ~4 1) 5 ae Dec| 11's Mar 
an 1014] 1014 1136) 9% 10%) 103 111] 11's 115s} 1114 1212]135,900] Seaboard Oil Go of Del_No par| 63 Apr 12 101 a oe ee oe 
ofS ee Sm Bg Om) Mg te | Seagrave Corp “No par] 1 Abria| ‘aa Sasail| Stepec| 11 Feb 
| 2 16lul 15i2 16%| 14% 16°] 141g 17%] 1712 18%! 181; 21%41147,700| Beare, Hoebucr & Ga__No par| O%elune 28| 37% Janis|| 30% Decl 63% Feb 
. ee i. lig 1tg} *1 = Lig] *1 Ito] *1 1! ¥ 
2 2 4! 300] Secona 
#25 28 | 27% 28 | #25 28 | 28i5 281s) 27: 30 | #29 32 300 ioe 5 Oe AB guttsune 23 32" = 4 Oe ne 
ai 3 8 %| *lg 33! Fg 8g ; 2 =" 600| Seneca Copper.------- No par gMay 4 tn" 1 pe eo 
H a 7 a ate . 26 * = 214 2%| 2g 2%! 8,400| Servel Inc_..._-..---- No par rina 25 5% Jan 13 it Dee 118 eo 
5 73 g1 i rool @hattuck (? GG). ’ 
ot TS oe Sl oe Dy dS Ss ae Bs ef) son ee aoe] fear) Mer a) Sibel tee re 
Pe ee ew) Big} 3% 8] 353 3% 4 | 5.300] faaep @ Denes. eo oer igiune | Su Janis a sm BR aro 
15 16 | *18 20 | 18 18 | #17 23 | *19° 22 | #1914 22 200] +Preferred.....------ Home| 1intae ai ee Se Se 
ot et ee Sel ee Se Oe | Ue ee Of Sl ee Union Oif_------ No par| ‘zi Apr23| ‘ci;Aug s|| "ate Dec| 10% Jan 
on at = 45 4314 4512 “4 4434! 44% 48 45 48 4,700 ee 100} 18 oo 31 48 7 hes 4 3” Dec 73° vob 
2 2) lo *3g lo * 3, eee amr ay nats: fig 
5% 6l2 5% «= 712) *6 67s} 61g 712 63, Tle 7 ‘ 71s} 8,200 ee Rag — poo aatjune i 1 _ Mar M oe on he 
545i Sle Gigi = Bles Bla) «= 5%qs«SS7g] 578g] «S57 «S66 (|S 3,500] Stmme Petroleum_-_-.---- 10| Bl ia 8 ei ‘kes : +] Des ne hey 
See mate ee Doon pee men rcalgees, Beaks pe 2 acta Cons O8 Corpo par) Ws Be $ Oe et Se bes ee ae 
Ig 4: 4 41, *4 41 Al Sal  41o 43,1 3.806 ene es ‘ ar Dec| 103) Mar 
*22i2 29 | #214 30 | 22% 2214| #2112 24 | 23%, 24 | *25- ont ae a > om AM RE. i00 13" son a ae fl oe Rt 
we tt cess cece meee cee cee eee cee ee] eee | _ 200) Sider Pacing =<<-<-—-Ne ge] Apris| 1 gauiil| vapepe] 4% Be 
* Oa = code ‘auies bede  aeeod Guten cutie aaa Glee RR d p 12 r 
=" = 9% 1012 0 1012! 97g 10%g{ 1033 1073! 10% 11 69,800) Socony Vacuum Corp ne cri 3 tra be ani Fn ae 3. Ot 16%. Feb 
11% 124) 11% 12%| Tidy 12] 41% i3te| 12% 13%] 128 1381 21'5001 Bo Pesto Rico Se Vpreti0o] 8e‘sune 2s] 63° san10l| 40" Decl 95. Mar 
10515 105121103 | 106 ‘|*103 ° 106 {0108 4 ot2) | es 4 oF 12%, 1343! 21,500! So Porto Rico Sug r_..Neo par 412 Aprl2| 137% Aug 4 6% Dec 17! Jan 
109 1 93 10 ) 103 1 | 10 Preferred 1 © Her 2 
_ es Ah Hm law A ier OE aa iy owe le 10} Preferred....-..--.---- 00} 86igMay 27) 105!2July 30 87 Oct) 1121gJuly 
2 237%) 235% 251g 2475) 9,700 . J 2| 32% F ‘ ; 
om 7 | Sie 7 | stm 7 | Sim 7 | Sit Big] Site 7 9.700) Sonteee: Com Boe. ee oe ee ee Se 
onea’ 9 oN Siz) *514 Sig) #54 Sle 5ig 5g] #4 5 i100] Spalding Bros "Ge aa @cjuie 71 13 a am 2Sept 5 ar 
se) ee ee ee ee oe em ee Se 50| Ist preferred.........--100| 82 June 3| 05 Jan 9 04 Dec| 115teMay 
onde Beadle i, x a, 4 ise a bie, a Be ee GrengChelnat&Colne..Ne - é Mer 7 9% Mar 3 9% Dec| 27!2 Feb 
ae a a ee “9,000 Sparke Withingtoa....No par| 1 May os} “Sik Janial| “2 Dec] 13% Mar 
*5lg rm ite > m | BI | ; J J 8 8 100| Spencer Kellogg & Sone No par 8 saa 4) 10 ; i 16 9 Sept 18% ped 
o1a” 15" ora? sazl ora 1474| ate tate 913184 #1318 oe) ee goo were, § Sem eta al stated sae 
th, BL lk 188) tee thal HE TB 1g 1h] 10) ghee Sica Gace Su] “aan i] “Bu ial| 13 Decl drt 
am 3 13 12% 131g} 121g 1273) 125, 131g) 13 1312] 13 13%3| 60,700) Standard Brande "._No par 83g J ~d 2 Di A a s 3s Deel 20! Be 
16 ..--[*116 -.--|*116 _..-|®116% —.--|*116% ...-1°116 , — N pho mS tee eel an ee 
+1 1% *% "Ils a 1 a ii ' : : duh anes ae SE cacenesere 0 par| 110 June 2} 119lg Jan 22|| 114% Dec} 124 July 
: , 8 8 8 8 Ilg lg lig 15g 100] Stand Comm Tobacco_No par %July 20 2 Jan 4 1% Dec 4 Feb 
333 14 | 13% 1419} 121g 131g) 1212 1414) 135, 1533] 141g 1514] 38,500| Standard Gas & El Co__No 7 "9 1 r 
21 21%| 201% 22 1. 20 ao aa + ] é -_ par SgJune 2| 3414 Mar 8 253 Dec| 88% Mar 
oa 8 -* , 4 814 201g) 211, 2212) 20% 22 4,600] Preferred.....------ No par 94June 2} 4114 Janl 20% Dec| 64%M 
" J 32% 3314) 34 34 | *32 35 331, 36 32 34 1,200 $6 cum prior pref Ne par| 21 July 19 611 Jan li 40 Dee 101 ' Mar 
88° 3912] B9l2 40,| B7l2 38 | #39 44 | 40, 40,/ #42, 44 500] $7 cum prior pref....No par| 28 June 3 75° Jani5|| 55 Dec| 109 or 
*85lo 87 4 oa oa es #33 Ig #12 53 53 % 34 34! 1,100] Stand Investing Corp_.No par Ig June 24 7 Jan 13 Des — Web 
o4ie 247, 2 86 87 87 8712) 87 87 8712 8712! 1,606! Standard Ot] Export pref..100] 781 June 9} 9112 Jan 9|| 871g Dec) 106 Sept 
24's 24% Ss 26 | 2414 2512] 2455 25%) 25% 27%) 26's 27%) 61,800] Standard Ol of Calif---No par| 15!sJune 2 27% Aug 5|| 23%, D 51% Fet 
: z ph 117g} 1114 11%g) Il!lg 1244) 12% 1214] *11%, 121g! 2,400] Standard Oil of Kansas_-_-..25 7 Apr 7| 12% Aug 3 7% Dec 19 iam 
953 3012! 2934 3133! 2912 30%! 297% 3llz 315, 33!2' 32% 3412 162,400] Standard Otl of New Jersey.25| 19% Apr23| 3412 Aug 5|] 26 Deo) 652s Feb 
“gar wser| wsaz. cel mraz, cal saz, cel “ae” Tw) aK TT] Tota Standard Oli of New York..25) ....-----.| -------- -- 13%, y 
” ts *378 , & ts *4%4 ¢ “*5le 100| Starrett Co (The) LS_.No par} 3 July 12) « 7% Jan 22 3 oes Sale Feb 
a 41 af t2 a 2 38 lg lg lg 5g| 1,700) Sterling Securities cl A. No par 1gMay 21 lly Jan 9 1g Dec 57g Feb 
17° p 7 oe 11g ae S| ee | 14 llg_ Ll 1% 1 500| Preferred......----- No par 53 July 11 3 Mar 6 1% Dec 0% Feb 
7 0 | *17 201] 17%4 185] 18 18%s| 18% 18%] 18% 19 | 1,000 Convertible preferred...-50) 13lzJune 2) 231 Jan 2|| 16% Dec| 40 Ma 
3M 34] 314 Bigi 31g 34] Big 3%] = lg 4 4 412| 4°500| Stewart-Warner Speed Corp 10} 1%May 26 6% Jan 14 4%Sept| 21% Mar 
Hy as a Ts 734) 7g 9 8 914] 81g 914} 28,200] Stone & Webster. --_--.- No par| 45gJuly 8| 155: Mar 10 97% Dee 541s Mar 
042 43%| 43 A 4 a 3 a oapte on able a on BR 10,990 Gtpsebaber Corp (The) Ne par 2igMay 28} 13% Jan 14 9 Oct} 26 Mar 
435, ! i 8S RE ES 7, 
31 32°| 130 32°| 1281, 82 | 930° 32 | 230 32 | 32° 32 . eo ai Beer ESS Mee ill So cel 46h Bow 
2 30| Preferred..-.---------- 
*10 11 | *10 11 | *10 11 | 10 10 | 10%2 10%2] *10l2 11%21 200 gieenentes oe (The) .-No ae ° Sune 11 iat wan 18 i Dee Non Feb 
Pas Py. - 3? "i os? a oa” an “a” s a , 6,000] Superior Oll_.......--No par ly Jan 6 % July 28 14 Dec 1% Feb 
200| Superior Steel_.--.--.---- 
*2% 8 *3 8 *3 5%)  *3 5%]. *2% 573) *233 578] -...-- away hag America-._-- 80 yt ; 19 u” ae 4 1088 oe 18% — 
- 3g 33 33 *lg 33 *1g 8g *l4 3g 33 4% 200| Symington No par 144 Mar 31 53 Jan 21 is Dee is eb 
Siliiiis ws wa west a 6 oe A_......-....N0 par| igMay26| 2 Janl9 1 Oct Hs Jen 
8% 8%] Siz 9 | 38 Biz} *8 8a! Btz_ Bla] #8) = 8%] 400/ Telautograph Corp_..-No par| 6 July 20! 13%Mar23/| 111s Dee 2115 Mar 
li 1% 1% 2 *1% «862 2 2 214 233} 214 219} 1,700] Tennessee Corp--.--.-- No par 1 May 25| 2% Jan 16 2 \ Dee on — 
13'g 13%] 13% 14%] 13 14%) 13!g 14%] 14 147%] 1412 15%] 61,100] Texas Corporation 25} 9%4June29| 14% Aug 4 Dee 4~ 
175; 18 | 171g 18%| 17% 18%] 175, 191 14 191 ¢ ‘il at. at belehee ie 2  ~ +4 o% om Jan 
a St pe 5g 4] 1814 1912] 185g 1914] 40,100] Texas Gulf Sulphur....No par} 12 July 6) 26% Feb17)| 1913 Dee) 5 b 
5g (2% s 3%) 3 34) 8 8 3 35 3% 4 | 11,200] Texas Pacific Coal & Ofl._..10| 12 Apry12| 4 Aug 5 1%, Dee oe yo 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights 
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946 New York Stock Record—Concluded—Page 8 
ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED Le THIS LIST, SEE EIGHTH PAGE _PRECEDING. 
a3 PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 for Prevtows 
day | Wednesday| Thursday | Friday | the NEV XCHANGE kT hs 1 1 zor 1003 
Saturday Monday Tues ednesday ursday 
July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. Week. Lowest | Highest Lowest Aitghest 
hare er share er share i$ per share |S hares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per sharelS per share 
Pua . — s y vine 455 “ vif 434 " "% 512] 514 614) 50,100) Texas Pacifie Land Trust-...1/ 2izJune 2} 612Mar 8 4% Dec| 1753 Feb 
3 5 *4 5 47g «= 47g) #4 5 *4 5 5 100} Thateher Mfg........ 0 par 2 Apr & 47g Aug 2 3% Dec| 22 Feb 
%25 29 *251g 29 *25'g 29 *251g 29 *25ig 29 +254 eee | eee No par| 22's Apri19| 29 Jan21 2453 Dec 41 Mar 
5 5 *4 5 *444 5 *414 § 5 5 5 5 FOO) BRO DO. cnccrsccwasd No par 4 May 17 7 Jani2 5%, Dec 23 Jan 
Ilp Il 11g 15g) *1lg Ile 15g 15g 15g 17 14% 2 1,500 a E . No par %gJune 2 8 Jani2 1lg Dec 9 Feb 
*12ig 127%} 121g 1212] 121g 1214] 12% 13 #13 135g) *131g 137, 700| Third Nat Investors......_- 1} 10 May31| 1612Mar 3 lllg Dec} 27 Feb 
#93, 13ig} I1 11 *10 1212} *10 12ig] *10 1212} 1212 13 300; Thompson (J R) Co... -.-.- 26 SigJuly 1] 16%Mar 5 12 Dee 35 Mar 
#51 Giz} *4ig 6%) *41g 634) *41e 7 S5ig OM Sig) =63GM&i LJ... Thompson Products Ine No par 24June 3} 10 Feb29 64, Oct 18 Feb 
% 7g s& i *5 1 ¥5g 3%, %% 1 i, 3 100) Thompson-Starrett _No par &gJune 11 llg Jan 9 43 Dec 8%, Mar 
*12 15 *12 15 *12 15 $12 15 *12 15 *12 eee $3.50 eum pref.__.-. o par . June 2} 141, Jan 30 141g Dec] 341, Mar 
3%, «64 4 Alg Big 3% 35g 4g 3% «64% 4 414) 33,000 a Assoe Oil...Ne par Apr 8 414 Aug 4 2'g Dec 9 Jan 
41 42 42%, 46 45\2 4512} 421g 44%) 4412 451g) 4314 45 3,300| Preferred........ pinkie thingy 100 20 Feb 3| 46 Aug 1 201g Oct 6% Jan 
*77g 15 *77g 16 *77g 16 *77g 16 *77g 16 *10 re mis WHE Cl sccccadence 100 5 June 6) z9 Maris 97g Nov 18 Mar 
*45 56 *48 56 *45 58 *47 55 50 55 5812 5812 ot ee re 100; 30 Fer 9 58!2Aug 5 Dec 83 Feb 
#25, 3 2% «63 23%, 2% 2%, 2% 2% 23% 2%, = =2% 500| Timken Detroit Axle_._.-- 10 2 July 6 5 Jan 6 31g Dec 12 Feb 
131g 1512} 15 16 14%, 154] 13 147g 151g 17 1614 18 17,700| Timken Roller Bearing.No par 7% July 8| 23 Jan 9 1612 Dec 59 Feb 
; ence seve] exes sees] cone cond] ccae acasl sence Tobacco Products Corp No par| 2% Jan 5| 6%Mar 5 15g June 412 Nov 
islet: Gunidl wage. nbd séne, sal das ankee ce Sc ee TE Minin cneinmcierinad No par| 6% Jan 4) 9 Mar 3 6 Decl 14 Apr 
aa a” aig 8% “aig! “4” iz! ig “494! "4% 434! 39,9001 Transamerioa Corp..--No par| 3 Jan 2} 6 Febi7|| 2 Decl 18 Feb 
* #31 1 lo} #23, 4 *4 41 4 4 300| Transue & Williams 8t’l No par 214 July 13 5 Mar 4 2% Dec] 1712 Mar 
a2 35 a ot a2 oa 2is 27 3 31, 3 35g! 19,400) Tri-Continental Corp_.No par llgMay 26 414 Jan 14 2 Dec 11% Feb 
*54 4 55 521g 52i2) *50l2 55 5353 5353) 551g 57 56 56 1,000 6% preferred....... No par| 42% Jan 2! 57 Aug 4 361g Dec 94\,June 
*21 221 22 22 | *22 2234) 22 22%4; 23 23 23 2312) 1,100) Trico Products Corp...No par; 19%3May31, 31lgMar 9 24 Dec 455, Feb 
*1 lis *1 l1g} *1 2 *1 2 *! 2 *1 hh Eee Truax Traer Coal...-. No par 14May 27 3ig Jan 14 1 Dec} 10 Jan 
*3 412) %3 4ig) *414 412) *41g le 412 4lg 41g Alz 200) Truseon Steel__.......---- 10 2 Apri9g 653 Jan 12 5% Dec| 24 Feb 
*1 14 llg  Ilg 1 lig} *1 [lj *1 1lg 1 1 5 BOO) DOE OR wcaeccendnd No par lgMay 4 3 Jani3 Dec 21% Mar 
121g 1212) 13 1312) 123%, 1314] 12% 127%) 13 14 14 1512) 3,400) Under Elliott Fisher Co No par 74g July 7| 23!gMar 7 13% Dec 75% Feb 
7 7 7 7 *6 67% 6 6 6% #67 7 7 600| Union Bag&Paper Corp No par 5igJune 2} 10144 Jan 20 & Dec 14 Aug 
20 2012) 19% 214) 1812 20%4) 18% 2112) 2073 221g) 2114 2212'139.900| Union Carbide & Carb_No par| 1512May 31 Mar 7 271g Dec| 72 Feb 
1114 114) lig 115g) 10lg 114) 107 1112} 111g 125g) 117g 125g) 18,300] Union Ol] Calffornia.._.___ 25 8 July 8} 13% Jan 7 ll Dee 2653 Feb 
*1Z!g 15 *14 15 13 13 13ig 13'g) 15 15 *14 17 700| Union Tank Car-_.-..-- No par; 11%June30|} 1914 Jan 2 16 Dee 251g Jan 
111g 11%) 11% 13'g) 11% 125g) 115g 127% 121g 12314) 1214 131g/150,700] United Aircraft & Tran_No par 6l2May 28} 16% Feb17 9%g Dec 387g Mar 
*45 4834, 481, 50!g] *48 4934; 4912 4953) *49 4953) 49 49 3,300 50} 30\4May 13} 501g Aug 1 40 Oct 61l4 Aug 
16 165g 16 1634; 16% 16%; 16%g 163%) 161g 17 1614 1653! 1,600 11 July 6| 28!gMar 4 18 Dec 41% 
*80l2 93 *85 93 *85 93 *91 93 93 93 93 95 40 76 July 8| 103 Mar 23 90 Dec} 122 Mar 
11 . 1112} *10 1012) *10 1012} 10!2 114g} 114% 12%) 10% 10%) 4,500 65gJune 1}; 14 Mar 8 61g Oct 28% Feb 
1g ; 4 34 5g 53 5g 3% 53 3,700 33 Apr 5 1% Jan 11 ilg Dec 71g Apr 
Zig 34 212 4 *4in = 584) 45g dg 5%, «= 584) *G61g lg 600 2igMay 21} 20 Janil 20 Dec} 276 Apr 
612g 71g 67g #74 6%g «(67g 6144 7 7 Tle 7 78|134,800 3i2gJune 2) 10!g Jan15 71g Dec 3ilg Mari] ij. 
301g 3214] 32 3253) 30%, 3112] 30ig 317%) 321g 3314] 33 33%] 11,900 20 June 2) 38% Mar 7 261g Dec} 521g Mar 
*3ig 3% 3% «64 4 4 3% «4 4+ 4 *3lo 37s} 1,200 2g July 8 553 Mar 23 3 Jan 12 Feb 
231g 24 24 24% 1lg 2312} 21%, 24531 231g 2471 227% 13,300 ct ape 2 he md . ae Dec pe Feo 
1 1 1634, 16! 63, ,700 4J une Dec 2 Mar 
ony o5 a 7 ons : os” oasis ou ” oB6%g 30 % one 30 , a 100 70 June 2} 94 Marlo a pw, a o> ae 
*1 *1 *! *1 #1 1 *1 1 | ..--_-.]| United Paperboard.......100) _....... AN Re oe nee ae | 
+635 1% 75 8 *7 , 8 8 : Bis 8 ” 8 *8 . 812} 1,100) United Piece Dye Wks.No par 3%gJune 28; 11 Jan 6 9144 Dec} 31% Feb 
*13g «=61%) *1l3g 81% ly 14 llg Ile 1 15, 15g 15g 500) United Stores class A..No par %May 23 3 Jan 28 133 Dec Apr 
*3514 38 37%, 38 360 = 36 361g 3653] 361g 361g] 361g 361 900| Preferred class A-...No par| 27 Jan 4) 4814Mar 9 21 Oct}; 62 Apr 
18 18 | *18ig 1953) *18 19 181g 1812} 19 20 20!2 2114) 1,700) Universal Leat To Nopar| 11 May3l| 21!,Aug 5 15% Oct} 4113 Apr 
*35 38 | *31 38 31 381 | *33 35 35 | *31 70| Universal Pictures ist pfd.100| 23 June 2} 50 Jan 27 24 May| 5712 Aug 
*le Sg 5g 53 *5g 3% *5g 34 00 lg Apr 7 1 Feb 2 lg Oct 4 Feb 
9%, 9% 9%, 10%) 10 10% 93, 10% 7i4June 2 iste Jan 21 10 Dec} 37!g Mar 
* it 21 121g 121 121g 12129) *11 13 1llgJune 22} 151g Feb 3) 13% Dec 2014 Mar 
a i a4 " *1 . 5 7 *1 * 5 » he 5 2 June 9 412 July 28 4 Dec 10 Mar 
*ig 1 *lg 18g *lg lg *lg «1% lg Jan 15 33 Jan 23 % Dec 1% Jap 
*61 713 61 61 *43%, 612) *5 612 31gMay 27 8 Janl4 41g Dec} 3012 Mar 
215 215 214 Qi 214 2Qi4 Zig Qlo U 13g June 16 31g Feb 15 1% Oct| 121g Feb 
42%, 42%, 41 41 #4114 421g) 4114 4114 26 June 2} 61!2Maril 40 Dee 90 Feb 
161 17° 17 +18 1673 17%) 1614 17% Us 10!2June 2} 2514Mar 5 141g Dec} 50 Mari 
#215 214) #2 214 2 2 *2 214 2 500) U 8 % Apr 29 4 Febi19 21g Dec}; 12% Apr 
19 201g} 19%, 20%) 19 20 193g 23 22 235%) 221g 24 | 61,800] U 8 Industrial Aleohol_No par| 13%4June 2 8llg Mar 9 Oct| 77% Feb 
2% 2%) 3 333 3 333 3 B12 33g = 35g 2% «314 ,800| U 8 Leather....... ---No par 1144May 31 35g Aug 4 153 Des} 10% Mar 
5% «= «6g 612 67% Sig 614 6 65 64 7 6 673} 3,200] C aaa -----No par 3i4June 13 7ig Mar 9 3144 De} 15% Mar 
| week MO ok S beeee WER a5 ee ek Prior preferred. _....... 100} 44\4June30; 65 Marl4 5714 Dec| 8612 July 
4% 65 5 5lg|  *47% 412 5 4%, 5igl *4% 6§ 2,600) U 8 Realty & Impt....No par 2 June 2 81g Feb 13 5lg Dec| 36% 7 
74 7; 41 47, 41 5 | 11,100] U 8 Rubber___.......No gar 14June 2 5%, Jan 14 31g Dec} 20% Mar 
Hh Bis $4 9 ai a” Hh Big 875 975 87 914} 3,500] ist preferred..........- 3igJune 10} 111gMar 9 61g Dec} 36ig Mar 
145g 1434) 143%, 15 141g 1512} 154 17 1612 17%) 161g 171s] 10,900 U 8 Smelting Ref & Min....50} 10 June 2} 197Mar 9 12%,Sept; 25% Nov 
*3212 37 35'g 351s} 35 351s] *36 38 | *3212 3912] 38 8 400 31 July 6; 39 Mar 8 Sept; 47 Apr 
281g 2933] 2914 30%] 275g 2912) 28 3214; 32 3414] 32%, 3434'307,800| U 8 Steel 211g4June 28; 6253 Feb 19 36 Dec} 152% Feb 
6812 70%) 268 70%; 65 68 6 7lig)} 7lle 74%) 72 7514) 52,900 5ligJune 28} 118 Feb19 94 Dec] 150 Mar 
571g 5712) 5712 5712} 5712 5712) *5712 58 58 | *57l2 5&9 500} U 8 To 55 June 2} 66 Apr27 587%, Dec| 71% Mar 
4 4\4 37% 4g 35g 344 3lg 4 3%, 44 37 0 414 phe ty aang And Pow & Lt A222Ne pad ligMay ss ~ pr i 2 a = a 
1 1 1 1 1 1 1 1 1 1 2,600] Va 4 Mar 
*10 30° *10 . 30° *10 , 30 7 *10 7 30 . *10 30 : *10 . 30° kein aesn Rw 12 June 1}; 20 Jan 9 14 May; 28 Feb 
10%g 11!g} 1012 115, 912g 10% 97g 11'4] 11 1212} lilg 12%) 42,700) Vanadium Corp 5igMay 31] 187% Feb19 ll Dec 76% Mar 
1 14 14 1% 14 ~~ Lig 14 13g 1 lig llg ilg] 6,400 Virginia-Carolina Chem be oar lg Mar 14 1% Aug 1 1g Oct 314 Feb 
Ble 73g -— = 8l2 Biz 77g 77g 7 7 6 653! 2,300 7 ue BEE pee A Big Feb 26 9 Aug 1 2% Dec} 17 Feb 
5014 54 5412 60 *54 60 5612 58 56 5712) *5114 55 1,700 eae scedhennednaiamiiaama 00; 20 Apri2} 60 Aug 1 34 Dec 71% Jan 
*75 85 *75 76 *74 76 *74lg 85 *74 0 *74  & eee viens El & Pow $6 pf No par| 60 June 9} 887% Jan 22 81 Dec| 109 May 
15 15g} 14!g 1614) 14 157g} 141g 16%) 15lg 1714] 17 19%; 3,330) Vulean Detinning.....__- 100 7i4July 11] 207% Jan 12 2014 Dec 71% Feb 
10% 10%) 1012 10%] 1012 1012] *10 1l ll!g Lilg] *10l2 117% 800| Waldorf System___.._. No par 7igMay 31} 19 Jan 2 17% Oct 27% Feb 
*1 2 lig Llgl *1lg 2 *1l4 2 Ilg lle 2 21g} 1,500) Walworth Co__.._-_-- No %4 June 27 3 Janl4 1lg Dec 156 Feb 
*4lo 5 5 5 45g 45g 5 5 *514 57g) *5 6 300| Ward Bakeries elass A. No par 214May 14] 10% Jan13 614 Apr 2712 Mar 
1 13g 13g Ss lle 14 13g 14 14g 1! llg 13g 11g} 2,100 Gee Dh cocéatveanmen ‘0 par %May 7 Jan 14 1lg Dec 853 Jan 
*19i2g 20!2} 1912 211s) *20 21 21 21 *1814 20 20 20 600 _ eee 100| 12 May3l} 40!2 Marl6 24 apr 5713 Jan 
1% 62 1% 23) 2 214) 1% 2!g) 21g 253) 2% 253! 76,900) Warner Bros Pietures__No par IgJune 2} 4% Jan 13 21g Dec Feb 
*8 9731 *9 12 *7 9 *7 1012! *8% 9 MED. beat oromed Preferred.__........No par 4 June 2} 20 Feb 1 81g Dec] 4013 am 
*1 1 *1 1 *8, ll *1 11 *1 11 *] i Re Warner Quinian....... No var lgsMay 26 lig Jan 11 7g Dec 7% Fe 
3% i" 33,4 a 4 : Als 44 4ie 4\4 455 414 412) 3,100) Warren Bros new._..__ Ne par 114gMay 28 7 Febi9 3% Dec] 46% Feb 
9 9 *9 9le 9 10 — 97g 97s} 10 10 97, 10 230 Convertible pref....No par 2 June 2) 171!g Jani4 1244, Dec| 497%, Feb 
81g Ble 8 Ble 81g 8legi *8le 10 *9 10 *9 10 600} Warren Fdy & Pipe....No par 7igMay 13} 14 Feb 3 1344 Dec| 32 Feb 
1 llg 13g Ilg llg Lig *5g 18g *7 133 7g 7g} 1,500| Webster Eisenlobr--____ No per SgMay 4 2 Janis lg Dec 6 Feb 
*9lg 10 91g Dle 9 914; 10 10 9% 11 1l 1114; 4,000) Wessen Ol! & Snow4arift = +o 8ig July 1; 151g Jan14 12 Dee 2614 Mar 
*43 4314) 43 43 #423, 44 431g 44le 44 45 4612 46le 800 Puente... cecccoce 42%, July 29; 50 Jan 6 441, Oct 571g Feb 
2llo 223 22 247g) 21 237g! 21 2419] 243, 283g] 2714 3114) 63.400) Western Union ee too 12%3June 29; 50 Febl19 B8lg Dec| 150% Feb 
131g 1334] 135g 14 127g 1334; 127g 13%] 137, 14% 133g 1412) 7,000) Westingh’se Air Brake_No par 9144 Apr 8] 1714 Feb13 ll Dec 361, Feb 
223g 2314] 223, 2534) 227, 25 2312 2633! 263, 28%) 27 30%3|200,900| Westinghouse El & Mfg__..50 155gJune 29; 357% Feb19 221g Dec| 107% Feb 
60's 60's} 6012 62 64 64 6514 6514] 65 6: ae *6514 71 110} 1st preferred_........... 52igJune 2| 72% Jan 20 6014 Dec} 11912 Feb 
*41 rf *4%, 7 *41o 7 *41 6 5 514 Bly 500| Weston ae Instrum’t._No par 2!2 Apr 8 94 Feb 19 6 Dec} 28 Feb 
*10l2 16 *10lo 17 *10lg 17 *10ig 17 1512 15s *15le 17 100 OU Be ee Ne par; 134 Apr 8| 19 Jan19|| 219 Dee 361, Jan 
325g 34 38 45 45 45 *40 45 45 49 49 50 290) West Penn m saan einae A.Ne par); 25 May27| 70 Febl4 501g Dec} 105% Apr 
481g 4812) 5044 52 | *52 54 | *50 52 54 = «55 5656 90| Preferred._..... ....._. 100} 22 June 1} 76 Janil 55 Dec| 112 Mar 
*45 49 45!g 45's! 4612 50 *46 70 45lg 46%) *47 70 130 6% te aoe A eR 100; 20 June 2} 70 Jani12 491g Dec! 103 Mar 
*90 95 89le 89le 8934 8934; *90 99 *91 99 95 95 50| West Penn Power pret_...100| 80 Junei0} 110 Mari7 93%, Dee 120 Feb 
85 85 85 85 | *83lo 85 *83lo 85 85 85 841g S85le2 110} 6% preferred_......... 00} 66!2June 10} 10144 Mar 28 88 Dec} 11313, July 
*3% 865 5 614 633 63g 55g «57g 6 6 6 612) 1.800) West Dairy Prod e) A_.No par 3°gJune 25} 16!:Mar 3 814 Dec| 4412 Feb 
1% 61%) «61% =O 24) 2 ll 15g 2 mm £1 te a Nopar| 1 June 1| 4%Mar 4 21g Dec| 12% Mar 
612 63%! 553 G6l2] 5 553) 5 5 5g 6 5lg 6 2,900| Westvaco Chiorine ProdNo par 3 June 1] 1253Mar 9 7% Dec| 40 Mar 
7 ....| 6 eS won oe. oe eee ee Wheeling Steel Corp...No par} 5 Junel5| 6's Apr 9 9 Dec} 20% July 
10!g 10% 9% 1014 914 Ol 914 953! 10 10!g 10% 10!2' 3,200! White Motor......._. No par 6%sJune 2} 12 Mar 5) 7% Oct| 26 Bee 
* 53 \ 512} *147g 15! 1,190! White Roek Min 8p etf_50) 11 July 7| 281gMar 7 20 Dec 47% Mar 
as 4: 2 a a . ns * : 34 53 3 1,700) White Sewing Maehine No par 14 Apr 8 1 Jan 2 7g Dee & Apr 
llg le} *11q 0-134) 8 134, *1 = 134), 134 73 #1 500) Preferred........_-- No par % Apr 8 1% Feb 8 1 Dec; 10% Apr 
54 53s} 5g BI 5% 57g 5l2 7g 45g 5% 47g 53s} 17,200} Wileox Oil & Gas______ Ne par| 2%May 4 614 Aug 1 2% Dec 9%, Mar 
*15 2312} *15 Bee cane Se .... S6i8*®..c Bees Se ....-- Wileox-Rich el A conv.Ne per| 13\2June 2} 201g Mar 17 17144 Dec 30 Mar 
lig 1 114 18g 14 lig 14g 18 1% = Ile 13g 112} 13,900} Willys-Overland (The)..-.-- 5 5sMay 26 Jani 1% Oct 8 Mar 
*8 10 10 10 *814 16 | 12 12 | #13 1485] #1319 14% SOD ee es 00 6 June 7} 25 Jan 14tg Oct) 564May 
s} 14 1 1 lig Ig} *1 liq *lig lly lly 14 400; Wilson & Co Ine._....No par SsJune 2 1% Mar 14 Sg Oct 4 Feb 
*3% 64 *3: a *3ig 4 3 31s 33g 8%) = *3 Ble “0, Con A... ‘o par 15gMay 31 4%, Mar 9 1% Oct; 10% Feb 
*20 24 | *20 24 | *20 24 22 22| 21 421 1{|*18 21 200| Preferred...__...._.__. 100} 11 June 2} 81 Mari0j} 15 Oct} 61% Jan 
3012 311g} 30% 3219] 297% 32 30%, 3212} 32 3312! 32% 337s] 89,400] Woolworth (F W) Co_....- 10} 22 June 2| 455;3Mar 8/| 35 Dee 73M Aug 
141g 15 1414 157%] 131g 1514] 137 1519} 1453 16331 15 1634] 30,700 Wertineies | ft | See 108 5 May 31} 23% Feb19 154 Dec] 106% Fev 
21 «680 | *22 «629 | 922) «685 | 9240 «85 | 2240 85 | 84 )0«| 20M) W.-K. Preferred A___._.____ --100| 14!2June 2) 41 Jan15|| 388% Dec} 95 Mar 
*18 2312} *21 23 | *20 ile] *20te 2210! 24 24tel #2114 35 300 Premnea autres: 100} 12 May 27| 3019 Jan il 23 Dec) 83% Mar 
“444 7 | *%6lg 7 7 7 *6lg 834) *6lg 834) *6lg 7% 20| Wright Aeronautical_._.No par} 3% Apr 8| 8g Jan 14 7g Dec i = 
*80 34 / 33 34] 82 33 | 33 3841 34 35 | 34% 36 1,800] Wrigley (Wm) Jr (Dei).Nopar| 25%4June 1} 57 Janis ; 
*8 10's) *7l2 Allg! *71g 1114) *7ig 114 914 Ol4] *9lg 11 900] Yale & Towne.__......... 6l2July 5| 101g Jan18 84 Dec; 30 ap 
2 212 21g 3ig 23, 3 27g 3ly 31g Ble 314 34s) 15,100] Yellow Truck & Coaeh el B_10 13gJune 1 56 Jani4 3 Dec} 15%g Mar 
*27, ----| 27) 381 | 27 29 | 27 291 *27 +29 1*27 291 --._._.| Preferred.............. 00| 12 Mayi7| 29 July 28 154g Dec| 76 Mar 
*6lg 7 6 6ls! *5lg 6 5% «6 63g 633} 1,400] Young Spring & Wire__No par June 2) 91gMar 8 6 D 29 = 
ue 4 Ts ht 10 10] 10 Wi 10%, 11 See S| 1,700} Youngstown Sheet & T.Ne par| 4 May25| 17% Feb17|;| 12 Dec 7s Fe 
% & _ -— 3 Lig a ee 1 *7g 1 1,300] Zenith Radio Corp_...Noe par lgMay 17} 2 Jan22 Sg Dec 5 me 
6%s__ 5%! 533 Bs! Bale! Sing! §— 53g 58g! 53g ~—«SIz! 10.800! Zonite Products Corp......- 1| 453June25| 9%Mar 8 6% Dec u 
* Bid and asked price; no sales on this day. z Ex-dividend. y'Ex-rights. 2 Ex-warrants. 






































































































































































= 
Om Jan. 1 New York Stock fachan e— = 
“ $ of quoting bonds was W k| = 
BONDS raat changed and prices are now riday, im CeKly and Yearly 947 
N.Y. STOCK EXCHA S| Price interest""—ezcept for income 
Week Ended A a Neo 3¢ Week's Range ané defaulted bonds. 
yariseeere® 88), | ae. [EAA | * Wen ry 
ae, S. Gevernment. oat ° Jan. 1. Week SOx ESORANGS ee Fs Week's , 
berty Loan— Ask| Low ug. 5. ay Range or bd 
336% of 1982-47_______ an Hugb\ Ne.\\Low Hood N&| Aug. 5. | Last Sale §3 Since 
Cony 454% of 1082-47... Bien tale ete 10S s SUE eae Cundinamarca (Dept) Colombia Bid Aah] iow ——||_ 
pod ony 434 % of 1932-47__-_- J DiioisaSale ++ ety te eel oe t Oe. ~~ ae High| No.||Low High 
ret a * - 1010321012413! 101%s2June’32|-- -- 1008s 1012s bade fund Be cor 2. Ol 97% Sale be 2. | S4|| 333 17 

Treasury 44(8_...----! 1947-1952 A QO) 10271;:Sale 110229 Ee kK 20-year extl 6s____ 1942/3 O} 9512 9612} 94 Jul 734, 21)} + 67% 100 

Treasury ----1947-1952/A QO} 1 96275.Sal 027%s2103%s2 | 520)) 98% 1032 xternal gold 5}4a___-__- J} 85 86%4|a841 ¥°32)----}| 70 10012 

Treasury 3 548- naka: chet: ee o tee ry ety RE FE ye ge thd fil oan wag ge ge ge A wad Be 2 864\" 16)| add% 90 
reasury 8$48__-____- 943 102!s2 Sal 31833 103%32] 294|| 04 103% 33 | Do’ AM part ctf 62-1 8% Sale | 67 85% 

Treasury 36 “Be ----- 1 1947/3 Di; +H 2Sale |1012%:1024s2 | 284/| 80%*s102! 2 minican Rep Cust 932)M $$} 825s Sal 6912' 64|| a47! 71 

#8 spt 18 1961-19651m™ 8) 100.32 Sale 1100 ‘ tay1021%3] 20 Ad 5a '42|M S e | 82 857, . 

Treasury 3% tans 8! 96233.8 100422} 133!) 87%%s3 10012 series s f 5448 4414 50 | 441 73, 3631 67 S653 

Treasury 15 1940-1943|3 D a2Sale | 9624s: 963! 16 a ie 32 lst ser 5s of 1926._._.. 1942\|M S|} 43 ; 4 4414) 2 361 

Treasury B46 ---- 7 1941-1043108 Bli00%: Sale | 99% ‘Qovin] 710) 24m O74 | | 2d serie ink rund B38---1o40]4 8) 43 Gee | Sor sung ad] 35° 

es ; 1004 1 a én (City) ex ep 43 44 8 30 4 
972 Sale | 972% 33] 87|} 884s: 100%: | Duteh ternal 78__1945|M N 414 43 5 
State and City $e 97233 975132] 649]| 88 984 East Indies extl 50 Sale 4/| 2853 44 
curitle 3432 40- 68...1947|\3 J = 47 50 : 

N XC 8348 Corp stk--Nov 1954|M Spbew tes bie tas tae a le. oe Tall 701 O78 
4a renahanel. | SPUR Beas pe ~4 arena cite oo >| a. een aon ext bias... ter oan ~ t., 95% 97 Sout dared 10{| 754 O41s 
is regiment” 7-7" “19g6]M RI --— = de Roe ai|-202 “o-> =| aml CRepubte on 7a" iser 3 a sale | 9° bi | "36, 75" on 
44% poner ewnchange ae ----- Baap ate 9912 July’31|_--- Seisieagrncs land (Republic) ext! 68. J} 421g 4414] 421 5 21} 20 61 

ee Ten 102 May’: -|| ---- ----] Externa 68..1945|M $| 5: ‘ .. ee 1l ‘ 
434% corporate stoc May’3li._.. 1 sinking fund Bene ick 5 3212 44 
FES aa FO whl -|] ---=  ---- Exte 78..1950|M 8 --| 50 July’32'.. 
4% corporate stock 1957|M N 981g Dec'31}--- rna! sink fund 6%s__1 5914 Sale a Jace - a 
eae cone mee ae" -[] sors ooe- _ mm A 603 8 F 20 °8 
4% corporate stock 1958|M N 109 May’3l1}_-_- a sink fund 5 }4s sone M 8] 55 567s i 4 42 603 
-<<-< SOP> ---- 9 nr’< coihige 2 Sene -- + 551 9 4 
444% corporate stoc! --1960)8 N 10012 Apr’31}_--- nish Mun Loan 63% 68/F A} 5414 Sale | 5 ’ 8 40's 67 
kK. _..1960|M ---- ----]10012 Sept’ ---- ----]_ Externa 8 A..1954/A 0} 49% 5 50 5414 8 
434% corporate stoc - 2 Sept'3l)---- 1 6 4s series B 4934 Sale | 491 35% 5414) 
kK.... ----| 9912 Oct’ ---- ---- | Frankfort ----1954/A O] 4: 2 51%! 2 
4% corporate stoc 1963|M_ © 2 Oct’31}_---}] - (City of) sf 6 8 4914 ____| 4819 July’3: 40's 5414 
New Y k__..1965|3 D pe Oe pomeeyeri French Republic San Bl set Gain |-asu ca | Ga tee 
" ork State 4348. -..--.1963)M $ ----]10512 Dec’30)---- ---- ----| Exterhal 7s of oe a 2 119% 117° 130 | 165l| a1088 33" 
erel ---- ----[1l an’3 sean. iT ta tS ak ik a. 114 “Hh 7 110 

Agric Mige Bank 6f 60.0. 104 I|---.]| ---- ---- | German Government Interna- CUT]LAay 114 | “S6)lat0ge a8 
Sinking fund 6s A._Apr 15 1947/F Al o71 tional 35-yr 5 2 of 1930 

Akershus (Dept) ee nd 15 1948;A O e710 7“ 33 July’s2|....| 22 34 | Germa Republic ext 78 “oo 5 D| 46% Sale| 4312 on 

ey ey teAscips6|s 3 53° 60 | 62 83 oT os = Com td & Communal 1949/4 0} 6814 Sale |a67 170% 475|| 41% 73" 

x ef 78 ser B.___- 10% 13 4 4|| 49% 64 |G o Loan) 6}40...1968|3, D . 73 
External 8 f 7s ser C_--_- oasis 3) 10% te | 10s rik SC Pay tarde gg A el od 
External # f 7s ser D____- 19453 3] 9 13, = 10123 6) 3 15% Gt Brit & Ire (U K of) S34a..1987 F N/ 38 Sale} 3612 38 =a oe 
External s f 7e let ser._.. 1945\3 J} i 3 9'4 July’32}___- 3% 165 a| Registered... __ _-1937/F Al 104 Sale |1031 : 61] 281g 60 
Sereans 92 1 es Oe ----ee & 2 Be Bi ae Se *4% tund loan € opt 1960-1990 Ee a jaeel ll eae ee 

Sosvrermcs pen) oc fH fe RS np a ae i 
ntwerp (City) external 58 __ F838 g1 2 4 5 4g 14%1@) e (City) 7%s_.1952)M a70\4 Sale |*a69lzg a701 1|*@ *a777% 

amen Cow) oeers ee Se ee ee reek Government ¢ f ser 78. N} 90ig 95 | 92 4, 15))*065%*a77 

2 | 81 14 Sink ser 78.1964 MN] 32 9 | 9 

Argentine Nation ~ Resi 1960|'4 O a37— Sal 817g 4i| a64 817, fund sec 68 1968, F 3234 3334] 34 July’32 | 70 981» 
Sink funds 6s of J ‘ovt of)— Lis e| 37 40%3| 29|| 341g 61 3 | Haiti (Republic) s f 6s_-_-_- ‘coe Aj 22 Sale| 19 39 ---2'| 17 6812 
by eg tor D\*"3612 Sal Hamburg (State) 68_..-_-_- AO] 701s Sale | 70 , 15|| 12 48 

925_- Heldelberg(Germany)extl 73: 1946|A O - 7013) 7B ; 
Exti s f 6s series A : 1959/4 0} 43612 Pond 37 41 97|| 35 671 (Germany)ext! 7 }<8"50|J 37 «39 =| 353g 37lo, 2 2 72 
ennas Go dees ied t 957/M 8| “S717 gale |se 4012! 5il| 34ie 67— Helsingfors (City) ext 6 48__1960|A 3} 3513 38%) 35 35 3]] 16% 3712 
paper ph jo woh TE gad. og FR Hungurion Miante Laee Tite ipesld. 3] 32 Gare] ioe a3 wae = 
| oa 8 
External s f 68 (Bea 926. -.1960.M N| 37" Sule 36% 4012 1081] 34% 67 —e sf 73__. Sept 1 1946/3 3} 22 Sale| 19% 22 | 11 34 52 
Ext! 6s Sanitary ween. M$ 3314 ie 3614 4053! 19 3433 87 ungarian Land inst 78 '61|M 3} 22 23 | 21 21 10!g 25's 
5 6 
Extl 68 pub wks May’ _.-1961)/F Aj 38 Sale a3614 4073) 48]| 341g 67 a 7 4s ser B__.1961|M Nj 34 Sale| 30 34 21 95g 25 
Public Works exti ay’27)_1961|M N| 263 e | 3653 4053! 74|| 34! ungary (Kingd of) 8f 76- N| 33 34 | 32 17. 735 
5}s_-- 36% Sale | 363 3 67 | Irish 4s.1044/F A ; 33 17 
acpane soanary or ftp 9| Si" Sats | i3°| [a] ate S| ip Gilson to aerate 038, gule| Situ 38 | 11ll] IS Ba 
ee ‘ D 3: ‘ 2 _ 2\) a69 
asta a et Sale | 71 1 8 7 ol eee ae 94 Sale] 92 95%) 162 70% 
External g 4s of waa 1957|M $| 7214 Sale 71 7214) 302|| 4619 74 External sec s f 7s ser B___1947|M 8] 9212 Sale | 90 pon i 1 a82 95% 
see eee Sa ---Sas oe Be 60 Feu Gael ee a. Lee ee ee ie Ba eB. cral oll sen ae 
lh poe Al appanage To st oeia’ = & 1" oe of Japanese Gov 30-yr 6 f 648. 3} 77 Sale| 751 0}| 7012 878 
ee . 85 373g] = Extl sink Ms_1954/F Al 6: . 4 79 42 

Bavaria (Free State) 6% a. re 40% 116 so" 58 Jugoalavia (Btate Mige Bank)— cae Bate Bale 51 B35 100 23s s 

Belgium —_* FA Secured sf g 7 vee! 431g 731 
abit. 949|M $| 997 Sale | oo asy| sail 22 45%] Locer (Germany) #178... 1967}A O| 37 3912) 33 July’3 : 
meteruas 3 = eben 553 Jl ¢ 2 Sale| 9912 10033! 171 83 4| Lower Austria ( s....1947/F Al 381g Sale | 38 y’32)---- 29 43 
fer od ei 7s__.1955|3 D pie a 1268 967s 13111 80 it Lyons (City of) goed, gg = a . 3812 Sale | 3812 Ht 2 161g 381g 

Bergen (Norway)— wonere 1956)M N) 104% Sale 3 1054) 162|| 91% 10553 | M. = 10412 Sale |1035g 10412} 10 330 
Extl sink funds 58 10413 1047%| 117] 91% 105 arseilies (City of) 15-yr 68 7 98% 10412 

__Oct 15 1949]A 0} » 05 | Medellin (Co' -1934|M Ni} 104! 
External sink fund 5s 762 70 : (Colombia) 6 4s-.-1954|J_ D 8 Sale |104 10413) 10 
Berlin (Germany) sf ----1960/M S| ° 62 66 July’32/_--- 55 s«éBG Mexican Irrig Asstng 4\%s_- 10 1014; 10 10! 98%r10514 
648-.-1950/A O|¢ 80 | 70 July’3 Mexico (U: s..1043|MN) 2 O“f 8) 7 
External s f 68--J 31% Sale | ; y'32]_.-.|| 46 70 8) extl 5s of 1899 £ '45/Q 312] 21g Feb'32| 1812 
Bogots (City) oxti sf Se. -1945 4 D| 30 314 33 | 31|| 1558 3: Assenting 58 of 1899 OD nine od ee ----|| Bla BM 
5 {8a___ 4 Sale | 267 4 Ss 33!g] Assenting Se large....... 1945) _--- pr 3 recep! 
Satis eye ria tuzim SV al 'g* #0, | 150) 18" 83°| Assonding de of 1904------- mi hg Lee ee 
red 78 (flat) .1958 2] 6 1 : pce pine E> > mene cae. ae Se 
E IJ 3 6 mting 48 ai ao emcees 2 5 
xternal s f 7s (fiat) etic 19601 5] t 44 Sale| 414 5 ae 10 iemumieas 40 ¢ = ea. -777] 772% Sale z 2 5 14 5 
Bordeaux (City of) 16-71 68.1934/M N| 10412 Sale {104 id i le” ee ae ee aoa FCS 2iy july'32 7 2 = 
Brasil (U 8 of) externa — 10412} 4]) 98% 1 410 be > -feallaeseammemane =s--|----| ---- ----| 1% July’32\.._. 2 5 
186__.1941|3 D) ; O4!2 rge) *33|5 J) --- y'32|----|| 153 4! 
External sf 6 348 of we ads wd a @ sles - ----| 3 June’ 32 . 
1926 _- 4) 2012 21 Milan (City. Italy) extl 6 ie 1952 ia. eat cane ‘ 
Exteraal 10°90 of va? 1067/4 81 17. Sale| 17 Tosi] gal) 1o0e east maa (iy, aig il ga 10a]A™O| “78% Slo) zis rou) 200 an 
- ae " | ale | 17 195: ro ; 2 External po 6l4 571g 761 
Thin te 1952'3 D #1410 S: s| 58|| al4 8 f 6 348. -- eb 
RT tO) gS is] aid? “ZBn| sume Gigs soca A----ealM 8] 10, Sit] Ide Hs) 8] Bi I 
ne (City) sf 5a__-___- (M45 Sale| 42 a 3}} 651g 86 E eo (City of) 7s..--1952)}3 D » IP ting Ole llls} 8 gi 2 
Sinking fund gold 5e_-___- IOBTIaN Gl Ente betel tau, “571 “SH Sete On et Oe nets --tosnia | 10° iit) 13" iz] 7il| oe as 
20-year sf6s....._._... 1958|F Al 58 ata. ff timate ext! 58 1957|F 10 Alta) 12 ms jal a 
Budapest (City) extl s f 63_- 1950|3 Dj 46512 63% 71- 58 | 32)) 82 61) External s f 6s.._---Apr 1958|A = ts a 66 70 | 127 64 25 
Buenos Aires (Cit: xti s f 6s_ vo ID) 2718 71 July a --. 37 = 4] Norway 20-year ext! 68. 67 Sale 66 68 > 3012 71 
y) 648 2 B 1955 271g Sale "| 2414 89.271 71 90.wenr external 68. ....... 1943)F A} 78 8S: 1 63}} 29% 70 
External! s f 6s ser C J 3} 633 3312 333 «t's 64 1llg 271 year external 6s-_-- 1944|F A ; ale | 7673 7333) 25 7 
Sees Ga ee Sas’? vpn BB 27's] 80-year external 68_------ a a ee Oe oe Tite 84 
Buenos Altres (Prov) -8___.1960)A 0] 427 £35 | 3 July’32}____|] 31 50 2| 40-yearsf5s_..-.----- 77 80le| 77 775) 26 71lg 8412 
318 313 External « f 56...Mar 16 1965/3 D| 70 75!'2| 7: 3} 26} 70 84 
Extl ef 6 ise ext! 68. bat ms 217 Saie 21 4 : 4 2 28 65 rnal es f 58._..Mar 15 1063 ws 7 rie 7358 75 15 

Bulgaria (Kingdom) sf 78... 1JF Aj 21 § ; 724%) 109'] 21 Muntcipal Bank e 70 7512] 73 737 6413 79 

att apeemn sf7s. a 3 320 Sale 2112 +24 82,1 21! B74 Municipal Bank ene 6 3D) 72t2 73 | 71% Jul “38 a3 7|| 6314 7614 
7}48--_Nov 15 1968)|MN 15 = Ps 21 21|} 10 . +H pote sere p (City) atl 06.1952 t 4 Hs ie July” "391 ___ 59% 7112 

Caldas Dept of(Col ale 2 2475 9|| al4le 411 ental Devel guar 68... ...1953|M , 33 Sale) 30 34 | 55 64% 80 

Genuine Os ombia)7 }4s°46|3 J] 1212 147 2) Extl deb 5s__--_------ 3|M 8) 48!4 Sale |a47 ol sal a oe 
ee Cane: D of) 30-yr 0.1980 A ° ~ } 2 Pie, a 15% ail 8 20% Oslo (City) ee aE a LS 0 Cala 4334 a7i0 77 _ id 
ii doa aaa 965¢ Sale 2191 158]] 7 : ae . 214g 90 | 7llg 72 F 5 4 

Carlsbad (City) 6 f 8___--- Seale Alo sot, Gale | oo%  oviul tor 71 $3, | Panama (Rep) ext! 6}40----1068/5 D/ 95 > = 

Cauca Val (Dept) Colom 7} 1954/3 J| 7012. 78l2| 71- 97's] 107|| 86 971 Extl sf 6s ser A--May 15 1963/M 95 97 | 95 95 2 

eee Fe See ae Tae Ski Be a 71 July’32}-.--) 61, 90 s | Pernambuco (State of) extl 7s ana ‘stanle a oe 
Farm Loan sf 78__8e yy fm 7|| 5's 191 (Rep of) external 7s--.1959|M $ ig Sale | Gig 7 5I| 2 
Farm Loan s ft 68__J pt 151950\M 8| £48 Sale |a46 2| Nat Loan extl sf 6s 1st ser 1960|J D 10!2 Sale | 10 1012] 12 : 915} 
a tanatie ay 151960\J 3} *43 Sale| 422 4812] 112|] a25tg 1503 Nat loan exti s f 68 24 57g Sale| 5ig 6 | 32il = 145g 

-- t, Poland (Re ser.1961)A O 5ig Sale ; 73 
Farm Loan 6s ser AA t 15 1960/A O 244 Sale 4255 46 70 Q1lg 46° (Rep of) gold 68. 1940/A O = 8 5 53,4 21 2 4 

Chile (Rep)—Ext sf 7 pr 15 1938/A O| | 434, Sale | 45 45 | 98)) 215% 45 Stabilization loan sf 7s--.1947|A © 5Ol2 5454) 52% 4 Bl aa” ae 
External sinking fu a. 2IMN|/%11 Sale| 9 4712] 66 471 Externa! sink fund g 8e...1950|3 J - Sale | 46% 483} 64|| 391 6014 
External sinking f “4 6e._.1960/|A O| -;7 Sale| 7 11 21| 412 19 2| Porto Alegre (City of) 88....1961|J D 5512 Sale | 55 57 30 4314 5812 
eee Sees we Oe at aoe | & 9 | 19) 3i_ 15 Extl guar sink fund 7348_-1966|3 J 10% Sale} 9 10%) 8 ae ts 
Ext! sinking fund 60..... 1961/3 J| @ 87% Sal > | 12] 32 15, | Prussia (Free State) exti $a 6% Sale | | Glz 712] 14 8 

, Ex fund 68__ 1961|M g Baie 8 12 4% Ex Oe 511M $| 367g Sale 33 5lg 111 
tl sinking fund 68. ____ S| 72 Ou) 8 21 1 3% © ternal sf 68. --.---.--- 1952|A 0} 34! 4% 37 | 128\| 17° 37° 
Extl sinking fund 68_____ 1962|M 8} / 8 Sale| 7! Sic} 3] 4 1Bl, Queensiand (State) extlef7el04i|A O| 8344 Sale | 32% 35 | 1771) 151 37 
ontle Migs Bk 63s dune 3967/4 B| Pais 12 Tz 12ial 8 Sn tag] | Se Peer entrnelse.------i00010 gy Gals |s0° HR | Ba) 08 99 
8 of 1926. June 14 12%) 11% = 121 1413] Rh! a. 47.791 
TO Cetera en Ee ae Rhine Mato-Danube 70 A-.1osola §| 14 Suto | $0 Ste) 22 

come Ge at ~----- 1962|M Ni 1215 a “tn 1215] 18 oe 4 External pele 1s. r he 1llz 16 | 10 124| 7 a8 55 

ee ee Sate nnn oe “eee se Wa 3 1512| External » f 72 Of 1926... .1966|M N 71 Gale} 64 = 71s) 3a = 

ee entered © en Surry sal 22) 22 33 aeiternal sf 7e munle loan-1967/4 D td A 2 aie 

ciiiiiaieceaennh a ti One 63 4 June’s2|"--"|| 63 78 | Rome (City) es Siyear af Ge-toesie Al 6% Sale dis 9%{ 10] 7 18 

oo }5g Sale 5, ‘ 

Samsioarocrmarze ioe 3) 3s Sais) SE) Sal i,“ mare ome la OS aie | os) By. 

928_...1961 31 2} Roumania a 96 100 | 95! ¢ 2 801 
Colombia Mtge Bank 6s of AQ} 31 Sale| 261 30)| 13% 34 (Monopolies) 78. .1959) F P 4 96%) 11 4 
> 30 : Saarbrueck -- A| 37% Sale | 37 84% 961 
Nee ee tat tee 188 eS  Seiss’ 3 | wt ae oe ecken (City) 68.....1953|3 J| 52 377| 111] 28% 56. 
aking Sane ee eT aeaie 4| 37° Bele 25-37 | 214i Bie 37 Sao Paulo (City) # f 88..Mar 1052|M 2 59 |)52 527) 1 +4 

. i Sig) 1g] External N| 12 Sale| 12 ‘ |; 39 60 

Copenhagen (City) 5s 7 cliea7|@ Al 27° Sale| 26° 27 20|} 18 28 |gan 8 f 66 of 1927..1957|M Ni 7! 12 | 16] 7 8 
26-yr g 4 48-------.---- 1952}3 Di 64 71 | 70 7 | 14) 18 281 Paulo (tate) extl ef 62.1936|3 J] 24 84) 72 8 | 4 

cuantin aa... 953 7014 81g} Externa! Jj 24 Sale| 22 6 117 
ee of 76__-1957 oa “~~ os 13|| 46” ph External et 7s Water i'n .1986 as rh = 3 1212 13 % 4 

mW, i a Tal fate ae | 24 Jutysal. ll apie ae ternal 6f 64......--- 1968|J : Illz 112] 3 

3 ‘ 32 Secured o 5| 712 Sale| 7! 10 «(18 

Costa Rica, (Repub) ext! 78 °42}3 J] a25% Sale| 25 753 coo 2312 “ Sa oT & ese 1940/|A O 56. 8 2 Big 28 

* weg le | 55! 7 17 

Cuba (Republic) be of 1904 “1004 MW 27‘ Sale| 27 “29 3} 21l¢ Gases A (Prov “Are Rep) 70.1942|M §| 17! rt 4 584) 36)) 4 

—_ : on ey g 19 [216% 6 6 
Sores ecae-iae 2 ot VR, saris 3) BS 2 [Bastien gd ae ae) 1B th 
aserC_.1949,F A ->-- 2 July’32!_.- xon State Mtge Inst 76-_- 4 Sale | 3553 3 2 43 | 
Sinking fund 538 J 7453 78 | 6912 July’3 -|| 83 O2lg tge Inst 76...1945|J DB} 50's 60 8 80}|} 13 

Public wks 530 Jane 80 1953/5 3| 75 Sale| 73% 7 2----|| 52 7% Sinking fund g 6 48.-Dec 1946/3 D 4lle 50's Ole) all 27 50 
19453 D 39! 75 | 17]| 66 Serbs Croats & Slovenes 6 50 | 39% 391 27-5012 
7 Cash sale. © At the exohang a Bale! 38i¢ 30%! S7il $5 aot) aeuaal ene Ye ow a Sa--1962)M4 NY Bt Bale | 30 Sou| 5i| ais 421s 

@ rate of $4.5665 to the £ -- Ni 31 Sale| 30 32 4 30 50 

sterling. a Deferred delivery. | 3211 25 47 
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——— comes oi is . -!| Range 
= — 4 ~~ OnDS = Price Week's is 
is Week's .|| Range 8 CHANGE 5: Pridav 3 Smee 
BONDS gS eh Stace N. Y. STOCK EX . es i inn. 3. 
N. ¥. STOCK EXCHANGE | BB Friday | Rowse, |£4i| sent. Week Ended Aug. 6. | S| aus. 5. Ba 
——— | ‘No |\Low High oral 31am] 15|| 78 Bk 
a) No 212) 81 
Foreign Govt. &Municipais. |, 1 oe Pm -y -_ 11]| 251g 47 | Chie Burl & Q—III Div 3560-1949) ; * _— 78 78 20! 78 7 
Seer (Bren oe ee reas 1ea7i@, A] 34 Sale | 88 34 | 22 Registered J, 3| 90% Sale| 905 91 | 68) 76 91 
Bliesian Landowner oe. -1936|M@ Ml 104i Bale |a103% 105 6 MS) 88's Sale | 85 oe! i7il 74 BBs 
Soissons (City of) exti $---- Se F Al 31. Sale| 24ls 31 12 F Al 81% Sale | 81 82 a2 as ou 
Styria (Prov) ea roan 640._1964|™@ M] 807%, Sale |a89t2 90%! 119 e Al 85's 90 | 87 60'| _2i| Site 70% 
Seusenena Gove on 5350. 1946 A O} 10312 10412| 10312 eit 39 mn #3 sale | or 13, | 74l| 6° a7 
Bwitserlap _— A e ‘2 
jSydney (City) sf 5}48------ 1965/F ae 24 MN! 80 eaie H+ r+ 94 a es 
5 1 48 M$} 40% Sale 2 , 
Taiwan Elec Pow #1 5}40--1971/1, | 48 Gale | 4312 | 48 | 24 5 3} 31° 50 | 35. July’32|---- $2 80 
Tokyo City 58 loan of 1912 ieai A @! 49%, Sale | 49 5liz} 50 7|3 3} 30 4512] 35 June’32)---- 

Maternal 0 f 0760 Game ~---1547/M 1 10° 14%| 10 July Si... - * ya =; <2--| 91 Aprsi|--5-}) ---- ---- 
Tolima (Dept of) extl 7s_--- 57 Ni 59 Sale | 56% 59 24 Be MN 15% 27 | 21 24 is 
Trondthjem (City) Ist 6448.19 3 Di 38%, Sale | 37 38%) 4]) 16 41 lst & gen B...May 1966/3 J} 22 28 | 20 July’32/---- = 
CORO att Giga dune 16 1967/3 D| 271, --.-| 27 4 tl] 29° 80° | cme tnd & Sou 60-yrde-.-1966|3 3| 45 69 SS Deesil-2l| 

External 8 Jale 1 33 4 re 3D) 61 99% ec’31)----|] ---- -.~-- 
Uruguay (Republic) ext! 86-1946/0, 8) 33, Sale| Site 33 | 8 se eet Ge ose Se P een do A aay ipe0|3 J| Sls of bi 8 

External s f 68------.---- MN 26%, 29 | 26% # $27] 31 B..- 1989/3 J) 45 2 21 72 

ener lap aie oe ee SH 88 Sale | 83 89 3]; 8012 Oliz] Gen g 3}60 ser C._..May 1989/3 J] 5812 Sale | 58 60 57 Ls J 
Venetian Frov Mige Bowe casi M| 50 Sale| 40% 52 | 4i| 31 Gen ies orice Row May 198013 J| 682 61 | 582 60 | 6l| 62 Tits 
Vienna (City of) extl 8 f 66-1952 1 37 12|| 22% 45%] Gen 4}¢s series E--.. 3} 60! 64 | 62% 62%) 7|| 67 
Warsaw (City) external 74.1968) F D asi Sale bole 5312) 6)) 40 75 Gen 458 series —— 19005 Al 22% Sale | 22 2475) 513/| 13% e. 
Yokohama (City) extl 6s. .-1961 2 a map y a Jan 12000/A ol 614 Sale| 5 ot a an pt 

Conv adj 6s-.--.- 1 457, 
Railroad se 105, Sepe'si|..--|| sg gj | Cale & No West come 8340. 1067] 9) Sits Sale | AU ta] oll ale 4% 
Ala Gt Sou Ist cons A ..--7a J OD -"-- 80 | 8012 Feb’32|___- de -npepempeiiies MN! 52 52 521g; 34 aon 40 
lst cons 4s ser B------~-- AO} “377° 71 71 2}; 6712 72 General 4s---..--------- *B7|M N| 52 6812] 5012 July’32'---. ‘ 
uar 8348-1946 | il conge ; 71 71 Stpd 48 non-p Fed ine tax 1g 6212) 14/| 50 72 
i} rly > By Fg «. 1998)4 2 SB caoat GA — “all 78° 89 Gen 4348 stpd Fed inc tax_1987|M N 63 4 4 7" 91 50 83 
A ~ s MB 82 83%) 81lg 8 Fed inc tax__ 1987 95/} 51 85 
Alles Val gen guar 6 60----100510 3] 36 30'125° 25°] Sil 13% 96 | Gen festa Se...--.1983|M N| 64 Sale| 601s 64 78 
Anp Arbor lst g 48_---July 1995 8814] 244]| a74ig 91 Sinking fund deb Se--.---- Ni .... 60 | 60 60 2|| 60 
Ties waite) eel et | al & etl uate es ww Se Bl ol BB 
ee ge ag 82 18 2 ag J Di 25 Sale 4 
soe seme eee lee | al a) ine eae we Be Sela Be Hil i 
——...... mN 78) 78 878 ser G_-May 2087|\J D| 23 Sale 39 
o----~~------ ~~~ ey 3 9}} 60 84 lst & ref 4 348 ser C-- 161g Sale | 14 16%| 809 8 

Cony gold Pe of 1909-...1955 ; D ae oak 73 r4 6 4 a Cony 4%s series A.....-- 1949|M N 61g Sa a | Aue i 

Conv 4@ of 1905--------- 1 2 e 

Conv g 4s issue of 1910---1960)4 5 a He orto? 48/| 68 ~ Chic R I & P Railway gen 4s 1988/4 : = — 71° Nov'st|-5- a5 aH 

Cony deb 4s_----.---- a 7. *32|---.|| 75 82 | — Registered. --.-.---------- | 317% Sale | 297, 4 

Rocky Mtn Div ist és..-1905)5 3 75 79 | 75 July3d)...-1| 76 een is ooo MED Soh ee Sey an 

Trans-Con Short L Ist 48-1 8 1 90 90 2 80 92.) Registered. ----.------..-- MS, 282 Sale | 28 3014, 113 18 4 

5 4s A1962™ 8} 87 9 | Seoured 4 ¥40 series A---. 1952 : 10 60 

Cal-Aris lst & ref "3946.9 Bi 61 95 |1031g Feb’31/_._.] ---. ---- 1960.M Nj 16 Sale| 15 a. 46 «75 
Atl Knoxv & Nor Ist g 5e8_.1 J J 651 85 64 July’32 ue. 61% 85 Kea "6 ie Sune 18 1981 3 D 62 75 62 July ie 5 eat 
me ALS oa en ole | 60° 90 |cnstL & NO be__dune 3D] 40:2 95%] 6412 May'32|----|] Oat O4te 

ist 30-year - mags ar’31)....|| ---- ----] _ Registered.--------.---.-.- D] 401, 60 | 8512 May’3l1]----|] -.-. --- 
Atisntio Clty 1st cons é0---1061/), 3 00, <-.-| 82 Mar3ll----ll “sou, Soul aden. dune 16 1980s BT OS® Gs | son eels Asis 60 
Ati Coast Line let cons 4a July “63/5 7) 72% Stic 5512 «45553| 7|| 4412 82 aoe gate et Ee. --- eel O| 99% _...| 99% July’32]----|] 99" 100% 

General unified 4340... 1966 MN} 5112 Sale | 45 5112} 37 25 65 Ch St L & P Ist cons g 66--_- 40] 99% 72. 07 June'32 —_ 97 9 

L& N oollg 8..-- 3, 1g July’32|_._. ee iia ee ee arene nae 42 Sale 14 ‘ 

Atl & Dan lst g 4s_-------- 1948/5 é * te oe i 9 30 ag ty H & Go Rast 1st 6e_--1880 M- 20% Bale 26 20%. 45 aig 87 
34 4s_-------.---------- 19 4; 7 19 | Ine gu 5s_-.----- 8910 91 j 
AG @ Yee 16 Gun os_-_---OeS  '°. “Satglabe* Maarail..|] a. -- Chilo Un Sie'n ib an 650 A. -1903)3 3] 998% sale 98% 100 | 65] 90 102% 
Austin & N W ist gu g Gs. aie TE ks SCE ee Sheth 1944|3 DB} 93% Sale 4 ; 
33}; 58 8612] Guaranteed g ¢ be ~=~=--=-- 10 Sale 1110 110ig] 12] 100 111% 

Balt & Ohio Ist g 48..July 1948 . y pa — 05, July’ Sa ll gs 81 Ist guar 6 4s series C_____ 1968/4 3} 110 Sale /110 634] 44] 65°70 
Registered - ----- -July 1948/9 5612 Sale | 4912 60%) 712}| 31 87 | Chic & West Ind con 4s__-_-- 1962/M $| 65!, 70 | 68 70 | 22) 55 87% 
20-year conv 4348-------- 1933 J o| 381e Sale = 40 | 285)} 24% 7ile2 Ist ret 5 <2 series Seared 952\M Ni 40 60 | 80 Dec’3l1]----|] --.- ---- 

Matund & gun S costes A-TT, Ol S6t Bale 86 $4%| 43/| 63g Choc Okla & Guilt cons ---0e7ia | 66 «89: | 90 May'32|...- = 

Jet gold Se------- -- July 1995/3. B| 46° Sale 4012 4812| 165'| 30° 70%1 Cin H & EO leg 4a Ags 19901 F] 72 -95 | 70% July'32}----|| 70 o l 

Ref & gen ° Ne eta MN 66 Sale, 6412 66 il = 4 CIstL&Cc ~ vndimans 193610 Fi .... --.-| 85 July’32 See 85 85 

PLE & W VaS8ys -- 1 15 8 21 ##Registered______ -"7"1 77 May’32\---- 

Sean Ste Bt 8... - ~~ ie a 47, 51 | 22) 81% 62 |cmLepa Nor see eae Ae eas 3] 86 Gate] Bi July'32|--2_|| 83% 96 

Tol & Cin er int wet te A= 2000|™ sl 38 Sale| 35% 40 | 165] 25 = Cle Duiee Toom e8 6508..-- 3 3| 97 Sale| 96 7% 35] 93% 99 

Ref & gen 58 series D-_- -2000 6 261 2912 934'} 15 m 68 series B - . ..-.-- 2020 as Oe | i 

Hl] Coav 4¥40.-...----.---- —— 2 ote a. ae A] 29 SS. | Ceanetials & Mab tat gu Ge--19888 3 -25- Tis] See AM id] as 
tangor & Aroostook 1st 5s_-1943 3 3| 6512 69 | 65 66 | 15) 48 662] Cleve Cin Ch & St L gen 48__ ‘seals Di .... 95 | 97 Nov'sil--..|| -.-- ---- 

Con ref 48_.---.-.------ 195 Ws D 3 Oe: SN eo ie General 5s series B.--..-- 1941/3 J} 5912 65 | 48 49 2 48 9 
Battie Crk & Stur Ist gu 38_1989 3631775 «“877| 92 May’32}_.._|} 91 92! Ret & impt 6s ser C_.---- 313 3| 50 Sale | 46 50 2] 40 84 
Beech Creek ist gu g 48__..1936 jos 73 83 |100 Jan’30}_... a=see so-e Ret & impt 58 ser D___--- re 53 J 4214 Sale 4llo 4310 57 28'4 71s 

echt Crk ext int « 3)40--1061/A © ee MarSil—-| <= —- | Bae mm aiteaee——-ipga 3] 78" "so | gos ays]. --| 7° os 
Beech Crk ex -- — ed: aa Pere Sairo Div Ist gold 4s___-- ~. 61 | 60 y'32]---- 

Belvidere Dei cons gu 8348-1943/4 3 sae "3a, Jan’32'-_ S8i2] Cin W & M Div let g 4e--1991/3 | 3 ---- a ee 7412 
Big Sandy Ist 48 guar__-__-_- 1944 M$} 621 65% 631g 64 20} 43 7B 8t L Div ist coll Ses... M$ 64 85 [71 June’32]/--_- 65 7i'z 
Boston & Maine ist 6s A C.1967/.8 62\s 6514| 60% July’32|....|| 45 Spr & Col Div ae S-- ~~ 3 SH} 35 65 | 97% July’3li----|] -... -... 
let M be se:tee 2...---- ipeilA Ol Gite Sale| 60° Gilg “is 46 74 | WW Val Div Istg4e_----194 ~ as le 
lst g 4%s ser JJ__..--_.. * ae 2 10014 Apr’ aS re) 
Boston & NY Air Line nen ee DT oe ssl oe! en COC & teen ccnsanes...-190e2 J 90 FT Ito‘ seeraal | so 87 
Bruns & West ist gu ¢ -- c - .) ae Cleyv r --- oa eee RAN TB ge ee 
Butt Roch & Pitts gen ¢ 5_-1937/M $ a Soy — 57|| 261g 61 | Clevel & Mahon Vaig eae a Phe Sy SE Rin onall. sane. anon 

Consol 4 }48---------—- -- 107A OL 56. 80is| 55 55 1} 40 83%] Cl & Mar ist gu g 434n_-___ I eaalA O} 90% _22.] 91 June’32|-..-|| 91 91 

Burl C R & Nor Ist & coll 58.1934 | pea Cee eer sae B. — a oe co ee 

tol 13'| 72 34 8.---------- ----| 98 Dec’30j----|] ---- -. - 

Coante Sen compen te 4-00 SE] ex eee Oe eel ene tien no-o 22-2 1a eeiel 76t, ~222) 76% June’32\_...|| "Foie 76% 
Canadian Nat 4 }4s-Sept 15 1954 33 B3ie Sale | 817%  82%| 83| 73lg 8312] Series C 34s--.--...--- be ae 7a") eee sore. —— 

| 30-year gold 4}48-....-.- 1957 Jo S21, Sale | 813, 8319} 11 72% 8312 | | ee i F Al _... 80 | 70% 79% | 79%, 80! 

Gold 4}s---.---.-...-- os i 8812 Sale | 87is @88%| 49| 80 90 Gen 4 }48 ser A ----_-._.- JA O} 41 82 | 871g May'32)-.--|| 80 871 

eens © ----Py Se, Gl ae aus | ar, “aul is] Gee 66 lomo ine les gu 4368-1001). Ol 7412 Sale | 70 7412] 35] 63  103%3 

Guaranteed g 5s----- Oct 1969 FA 8934 Sale 88% 89%) 23] a79% 89%] Cleve Union Term an Gs. A O| 75 Sale | 67 75 51\) 53% yt 

Guaranteed g 5a_--..----- 1970 3D 85%, Sale | 835s 8553) 33| 75 86853 lst 6 f 58 series B_-_---.-.19 7|\A O| 6353 Sale 6353 6514 9} 55 S4is 

Guar gold 4%6__.June 15 1955 56.F Al 8212 8314\a8153 824; 22] 73 83%] iste tf guar 430 serice C.-1977 + Dl 70. 82 82° May’32|....| 82 8813 

Guar @ 4348---------—- M $} 83 Sale| 8173 83 | 68] 75 831g] Coal River Ry lat gu 4e____- intima Ni 76 «Sale. 75 78 | 50) 60 98 

Guar & 4e ees, See Sept 1981 j o 1021. Sale 9934 103 lll) 103 Colo & South ref & ext 44s. 1935 MN 491o Sale 4912 5214 20) 35 70 
we omy > et i Bod BB ts Geni m 4348 ser A__-_- 194s} O| 684 -.--| 75. Feb's2 a oe 

26-year 0 f Geb 63f0--..- 196015, 2) 101 ls Sale | 951g 9613, 66] 83 961s] Col & H V ist extg 4s FA) 76. 80 | 80 Apr's2\----|] 77 80 

SO-a8 OMS 6268. --Ue 15 eT os a 641g 6712} -93|| G471g 6914] Col & Tol lst ext 46-_-__-__ a a = Sen) Sn ee 
Canadian Pac Ry 4% deb stock - - M $| 7512 78ls| 77 7712} 13] 54 81 | Conn & Passum Rtv let 48_-1943 5 3] 45 Sale| 45 45 1} 45 50 

Coll tr 4}48.---.------.. 1 79 Sale| 771g 79 °| 46|| 68 88 | Coneol Ry non-conv deb 40.1954 53 60 | 46 July’32|_---|] 40 67% 

5s equip tr ctfa_-----.._- 1944 ID 5 Sale 76 7712] 31)} Gllg 83%, Non-cony deb 48___.._-- 1955 AO nea 7 ae Se BO 

Coli tr g 56....-..-Dec 1 ieser al 75 Sale| 74% 76 43/| 56 80's) Non-conv deb 48_..._._. 1955 i pee FB eee See 

Collateral trust 4}48-- ~~. 1960 3 3} 17 70 | 17 July’32|....|} 17 31 Non-cony deb 4a. .-..... 1956 3 Di 20° Sale | 20 21 6}} 16 380 
Caro Cent ist come § 40. ...2980)¢ D 80 9719| 75 75 ij] 75 90 | Cuba Nor Ry let 5%s_____ 1942 3 3| 32 Sale| 31 34%! 25 18 45 
Caro Clinch & O Ist 30-yr 58-1938 3 ol 66 Sale 65 67 14 53 94 | Cuba RR Ist 50-year 5s g_ -- 56 33 Sale | 311g 33 3 25 14 

ict & oon g Os cor A-Deo 16 83). © 75 | 80 Oct’3i|--..|| -.-- ----| 1st ref 7348 series A_____- 19etly pl 25 «37 | 27° July’32|----|| 24 38 
Cart & Ad Is eer es eat “20 30138 Apr’32\_... " 4 Ist lien & ref 68 ser B_.___ 1936 ‘Pe 
Cent Branch © 8 -- w al F 35 "32|....|] 55 £8 8 lg = Bl 5 
Central of Ga Ist g 58_.Novw 1945 4 S avs ane 2 oe + 16 85 | Det & Hudson! ot & ret 40..1943 m N 7012 Sale 20" yusal. ll 3% 91 

Consol gold 58----.--.--- 1945 AO 171 1912} 15 July’32]___- 12% 41 30-year conv 5a......--. = mN| 92. Sale 92 42 7412 95 

ee oe eet “anh OL ifn 190] 16% teal Sa like oe 15-year 5448... ....-.--- ee oe ldo (ocrsil..— 

Ret & gow Ss series C--..1980))) + * 75 | 75 Sept’3il.-.-|| -.. ----|DRR&@ Bridge lst gu g 48_.1936 5 3] 42t0 Sale| 411. 45 | 84 

Chatt Div pur money g 46.1951 3 3} --.. 74%] 9314 June’31|_---|] ---. ---.] Dep & R G Ist cons g 48. _..1936 9 Ji 4212 55 | 4413 @45 4 

Moe & Hor Div ist ¢ 60-1080), 5 ---- 10212 Nov’30|....]| ---- ----] Consol gold 4348... ._--- 10 ly al 1312 Sale| 11 1313] 198 

Mid Ga & Atl Div pur m 58 °47 3 3) -.-- 40 | 95 Sept’31|----|| ---- ----] Den & R G West gen Se Aug 1955 a0 2018 Sale | 17 162 

Mobile Div ist g 58_..._- 1946 ~--- Ref & impt 5s ser 5... Apr 1978 > ae 10 8 war Ae Bigste 

3 3} 60 62 | 58% 61lle 4|| 4912 73 | Dea M & Ft D ist gu 48____- 1935 37 2 8 4 Feb’32|____ 

Cent New Eng Ist gu 48____1961 aN 3673 37 July’32|__..|} 35 60 Certificates of deposit - - - .--- - m8 45 |99 Mar’30\___. 
Cont RR & Bkg of Ga coll 5a 1037/M N} ---. 367%) 37 88 | 16|| 75 98 | Des Piaines Val ist gen 4345-1047 fac: Ste tea 
Central of N J gen gold 5s__ 1987 Q Ji 76 92 178 July’32|_.__|] 71 104 | Det & Mac lst lien ca..... 1058 3 Di 7. 30125 Mar'32\.... 
Registered... . -------. eels. 31 72 Sale | 70 72 | 37|) 65 82 Gold 46----..--.--.-... ool NI 7iés 78te| 782 78'2\ I 

General 48--.--.--.-~-..- 1987 F Al 75 80 \|a74 7512| 46)) @4712 85 Detroit River Tunnel 4 }4s_.196 3 Ji 100 .-1100 July’32}_.-- 
Cent Pac oe ae Ge ¢ O.....08 A Os Jute’ Oalec ue cose ancn hte seene & Wer are SS ~- Se o| 94 97 | 94 941g 2 

Registered ..............-..- A O| 63i2 75 | 6512 July’32|_.._] 6 7712] Dul & Iron Range 1st 5a_---193 5 J} 18 20%) 20% 20%) 1 

Through Short L lat gu 46 1054 FA 564 Sale 531g 5612 52 30 79 Dui Sou Shore & Ati 4 58 ---1937 AO ot on July’ | ie 

Guaranteed g 5s_.....-.- 1960 3 J . 111 June’3i\....j| --.. -...] Kast Ry Minn Nor Div lst 4s ‘48 MN “73° Sale | 70l2 78 
Charleston & Sav iat Ta_-1038 MN] i02° Sale |102 ~ 103 |30]] “95 103 | Rast T Va & Ga Div lst 5e-.1956 MN ie ne © 
Chea & Onto 1stoon g Se-.--1989/M Nj 102, Sale |102 July’32/_...|} 97% 100%] Elgin Joliet & East ist g 5e__1941 A Ol... «75198 Sept’3il_..- 

Registered - - -----.._.- 1989 mB 90 ’ Sale | 887, 90ig} 62]| 70's 03\g] FE) Paso & 8 W Ist 58 1965 3 31 63 72%) 69% 6914 1 

General gold 4340. -...-- 1003 Bl 80 83 Feb’32|....|| 83 83 | Erte ist conv g 4s prior. 3 3) -.-- -.--| 571g June’32\__.- 

Registered - ----------~=-- 3|A ©} 79 Sale| 79 79 1 >> 85 | — Registered........ 3 Ji 45 Sale| 4412 46 41 

oy de eh | | ae aa 1905/5 3| 7612 Sale| 76 7841 30 864] 1st consol gen tien g 4s . 3 _.--| 39 July’32|____ 

Ref & impt 4340 ser B--_.1995 33 . 985s| 99% Feb’32|___. 90% 99%)  Registered............ 1996 F Al 99° Sale| 99 99 | 18 

Craig Valley ist 58..May 1940 JI 4 $2" 85 aa Pee Penn coll trust gold 48.._.1951 AO| 29's 34 20 3414) 17 

RaaDiv Ist con 6 40." 21989 5 3| 77g 79%) 78 July’32|._..|| 72 812] 50-year conv és costes 4.--1 AO} 291g __--| 2812 34 | 15 

v lato --- | 64 es B..-----.. -o--- 1g Aug’31/_-.. 
2d consol gold 4s_____- 1989 a z 65 -.-- 1044 , ee ott uml Qa... 1953 5 Ql “ae pd 5712 Aug 300 

Warm Spring V ist g 5s__194} o| "45" Sale| 4 45 | 23]| 33 Ret & impt 5@.......--.. 967 AO 21% Sale| 191g 23%) 442 
Nnatle iy fia le’ 3948-10003 5 Tory June's2]..--|[ 78" 10% Erle & Jerosy int etee....1968|3 3 77's 83. | 7615 77%4| 8 

way ~oom eee ee ersey ---- 7, ete 
Geneasee River Ist st 6e..1967'3 3 75 79% 76 July 
r Casn sale. a Deterred delivery. 
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BONDS 33) 949 
N. ¥. STOCK EXCHANG : vo Ww 
E. eek 8 om = 
Week Ended Aug. 5. 35 PA Range or a ONDS Sy oe 
ug. 5. Last Sale #3 ¥. BTOCK EXCHANG $ Price Week's F 
Jan. .& Week Ended Aug 5 E. = Friday Range or 3 joe 
gt ‘Cie eae a Ts a ita, No.||Low Hag — be reels Me: Sao £3 Jan. 
Fla Cent & Pep lst cous ¢ & 940/33}... 8712 an’32)..../) 83 88 
rie Cent & Foo iat cous g'éa49)3 3] °2-- 40'| 35°) 85 3) 30 aa Mex internat tot ag aoed---t977/M S)o02-. “Z| Ste DeelaO| nea men— moe 
ist & ref 5s sories A 1974 5312 _...| 52 July’32 4213 wis J; 79° on” Re 8 OT! 
ai | lo, tit rei---4 OS ae coo Seren ee rears 
siete Bee 4 == sane May’26|_---|| -. 
wey Glov Ist 43$s 1952|M sil = so 212 June’32!____ Ste py y . ba ZZ} 7133 July’32|_---|| 70% 77 
Fort St U > Ist cons 4348--1982/MN| 5. 71 812 July’32)....)) 5 17 | Mil AO |, 1 | sulyazi..--| & o 
rons uD Crise tim-ntgas al 2. | op “8ueai| 8 2 Ha Nociovertavee iosbinas|2 b| oY 49 |S Mavaal--| 8 
.--1961\3 D) 60 d6le i. RR Rea 8 _...1934/3 D} ~~~" une’32]_... 
Frem Elk & Mo Val ist 68_-1933|A O ¢ = = jah pe si 82 Milw State 1 Pay Fo ta" 1947 “53% ania “Gar 50 Fly 
Galv Hous & Hend Ist 5s___19. e’32}_..-]| 8612 96 | Minn & St Louis 1 }8.1941|/3 J 4} 11]; 40 69) 
we st cons 56.1934|M N| ~"9i, 5 90 Apr’28}_. 
i ines a fe, 2 Ctts of 3 Tce sree. =4ne 
45 2 July’32]___ “SR 2 65 | 2! May’32}. 
Ga Caro & Nor Ist gu g 5s ‘29— J J} 8t2 53 | 8g June’32}__-- —_ 3 lst & refunding gold 48 Mi 63% 45 | 4 May's as 275 Sls 
Me dle AB ] “Se is | Exacstovtiena.islo | 'y walk ae 
Geuv & ao Ist 3g__.-- 946) A | 201g ee 201g July’32}___- 15 20g | Mat cates of deposit. ..__- QF 7g 77%3| 5& Mar’32 ane A 3 : 2 
GrR& cypress 2 "Se Be St P & 88 M cong da int gu°33|3 J} 50 od et eee 
8. as ff <2, | an’Sil.___l ecco acoel Ssteemisgnase as... 1 ' 2 
—— Trunk of Can deb 7e-1940 A 0 ue gale” 754 82 | 13|| 7444 90 -_ poof aommee ey gg” q 261g 32 | 25 25 H * 4 
Grays Poin f 68-.------.-.- anise @ cox cen iern os | el ee és ese &---.- Bole ok Ee BI] 35 51% 
Great N. t Term ist 5s_...1947|J D 4 Sale| 975 99 | 47|| 87g 99 year 5}48.......-..-- 19491M S| ~~~~ 20 | 20 May’32|.--.|| 18 2219] 
orthern gen 7e ser A_1936\J 3] 66, _._- 96 Nov’30}____|| - lst ref 534s ser B_______ 197 ---. 18 | 1314 May’32|- 1 2 
mann i Bodies. + Se * i... TM Bierce yal aes <tr Oe “isi| “40 aes 
4348 series A___-1961 -sz> spr-] 9712 Oct’3l ae o--- ----| 9553 Dec’ 
General 5 }48 series Bo 227198213 ‘ i Pk 7412 7512) 30|| 61 85 Mintatow Central 1st 58..1949|3 3] 72 30)----|| ---- ---- 
——— te outs Ce ae 1973 > 3] 54 Sale = 58% 26 383 86 | Mo ny 4 }F oa oe 3 3 J} 30 Pi. bc te” ys "55 72 80 
cq ueners! 4348 series pees od Bis] $l 40 Fae] Goren chaser iin 7 Go enins o sl 55tt 80 
Bay & West deb ctfa A__-| Feb ie 6 a ee my Egy sedge i ee a ee 
m tures ctfs B._...._-_-- Feb| ..-- 40 | 672 Apr3l)...-|| --2- ==] © lien 4s ser D____- 197813 3] 57 Sale | 48 52 | 231] Bits 68 
Guif } rier RY Ist gu 4s----1940/MN| 80 - 2 May’32/_._. nam Stiust Se cor A-Jan 1967 A Sale | 51 5712] 2311 36 6912 
Mob & Nor 1st 6348--1950/4 O 90 | 95%3 Mar’31|_ Ss Arrt tye 2 BE 32 | 22|| 412 60 
gt MS cette C_--_- ISSA G] 90% Salo | 30% = 30%) “35° go" | Smeal t2----------- ---1065/8 Al 29 Sale| 26% S1l2| 68] 2212 G3i2 
“4 ft & 8 1 Ist ret & ter 5e_Feb52\3 J| 18 35 | 241 2410} 111 20 60 lst & ref 5s series F_.._.- 977|Mi 14 Sale| 1353 15t2| 288/| 17 dite 
ocking Val lst cons ¢ 4348-1999|3 4 ie ee. 2s 2) oe LOTT es a] 24 Sale | 26is = 31%] 338] 3) 68 
Pa een PEWS ee oo9|3 J 83 83 83 64 86), Conv gold 5}4s_...------ 1949|M im Sale | 26%, 31 | 204|| 22 60 
ousatonic Ley comm a Oa. -z_apesie arias sneak DMPO. one Ist ref g 5s series H_.__.-. 1920/A O 2 Sale| 11 1312] 282]| a5 ! 
H & TC lst ¢ 58 int guar_--1937/5 4} “835i S ioe 5a as” | St & ret Se eer I.-- aap al ae icee 6S ae $0. 
ouston Belt & Term Ist 58_ : ik ee Be PRR aa e| 26 31 
Houston E & W Tex ay bag z 3} .... 83%] 85 July’32!___. “— 4851s | Mo Pac 84 7s ext at 4% July 1938|MN 626]| 212 60 
Hud & Ms 6s redeemable. --1933 M Ni 92lg ----| 90 June'32!_---| 90 eB aes ee er kesS....ee Sis OO SS te en 
anhat let 58 ser A-1957 F A 93 1] 93 96 a oe ‘Aug’31\__ 
Adjustme: a 7714 Sale } 731 1 aa . ool] ---- ---- 
| i ir] $3 Se 3s on | a) a 
Central Ist gold 48__.1951 Msi "7 5 81 July’31)_ 
lot gold 3}s__.---.-.---1961 ; : i ----| 7314 July’32}.._.]]| 72 88 oe Div lst g 5a_1947|F a 70 20 July’32|__.-|| 135 20. 
ee Seetgeenn eS 3 J 80 oa Pant __--|} 6d1g 651g] See Pn a. 4}48.------- 1977|M $| 312 Pn thy a Tr --<-|} --s- 

8 £ ---- ---- une’Sil..__1) coc. «ooo Bet & Gilet tenae oat 231; 
lot gold Be sterling. 198i\m 8] 28-27. O51, 6éisl SI] “Bile Go's | Mone < Mal Ist gu gold 45-.1991 MS a a lar sect il} 2° 28° 
agers trust gold 48...1962|A O| 51 56 73° Mar’30\_..-|| 72% 72% ont C Ist gu 6s___._____- 3 3| 89 70 | 67 Apr’32]/_...|}| 67 75% 

st refunding 48_________ 1955\.M N ; 56 | 502 52 sii 29. 67 Ist guar gold Ss_..._.-_-- Fra 13 91 | 88 89 6} 88 931 
Purchased lines 8340.22221962|3 3) 490 | 50 July'32|..-|| 50 80 Mortis & Ensox iot gu 8340.200013 | “7i” seie| Go vi | ail 66 : 
SueitGemaain uae ws alse eT al oe | | Gonaer M Se ser A--_._- ne es ee 
Refunding Se ---------1955|M N 38 3012] 3039) 36] 25 bm Constr M 4340 sor B12 1985|MN| 6° 68°] 6s Juneaal__. S67 38" 

any hr 2 6 July’32)_ 37 60 a 5 June’32|---_/] 65 79! 
pl apne A 3| 66 Sale | 50 yaa. 37 Nash Chatt & St L 4s ser A__1978|F Bai ‘ 
Cairo Bridge gold aa as we ae sare oe 62%] N. Fie & 8 ist gu g Se__--..1987/F Al 60!2 722] 60 July’32|....l| 46  70ls 
vcbtield Div let gold 80.1951|3 J} 40° 227 a te ol ee ee ---- 83 | 68 June’32/-...|) 68 68 
Loulsv Div & Term g 3348 1953\3 3 49 ----| 70 Septat)...-}] -2-- July 1914 coupon on__------ J dj ---- ----| 18, July'28]-.-.|| ---- 
Omaha Div ist gold Be, -1951(F Al 45 _22. 50 July’32|....|| 60 65 p Manny oe wee ge Soe ne ae pre 
St Louls Div & Term g 38_1951/J 3) 50! <oent 42 Junga2i....1 2 <4 Guar 4s Apr’l4 coupon_-_.1977/A ) 4 = 134) tg Apr’32)___. lis 2 
C8 ila Meas sis 3 ase Se 45 June’32\_...|| 45 45 In Assent cash war ret No. 6 on|_-.-| “2 215 19%, Ju Oh. sen, oe 
Spcinatint Div inka Bizacioei|? 3] So" Teal oo sereail |. at RR Mer pr lien 448 Oct ‘26/3 J 31 38 2 |--2-] ite 2 
Western Lines Ist g 48__._1951/F A = 7812 Sept’31|_...|] ---- - Assent cash war ret No. 4 on|-_- 14 351g July’28}____}] ---- 
PO pe Oe ee & Beedle: Bits en a SS A re lene I MX ete “ty 
ic 8t L & ate wae Tee iS 3 aces ssent cash war rot No. 4 on| - See ee pr’28|_...]} ---- 
Joint lst ref 5e series | dhe on ID 1 i ~--- | Naugatuck RR lst g an. 1964 MN a 134 Lig May’32\___. 7 ae 
CoA ao ce See £ Me ose eke 
est Ist ‘ 4 3 21 SRS. “9e Ses Sept’31}/_.--]} -- 
= by thy Ay te SG  ---4 SS Deet _ Oi) 38a S| MJ June BR cua ist és. ~"1986)F i Béiy “ois!'90 Sepe'ay|-22-) C=. To 
ind & Louisville Ist gu aos. we a jw 1 a a le oe oe 7 gp ee ee wee 
nd Union Ry gen Se ser A_.1965\3 J| 31° 60 | 45 Mar’32)_...)) 45 45 ew Orleans Term ist 48_..1953)3 J Bale ----| 31 31 1|} 29 567% 
Gen & ref 5s series B.___.1965\3 J i 85 | 79 May’32|_---|| 79 79 NO Tex & Mex n-c tie 54.1935/A O| 20° Gale | 51 5212} 6|} 50 66 
int & Grt Nor Ist 68 ser A_ “1952 _ C6 sancttet GOP Eilnccell cane = 1st 58 series B_.....-..--- 1954/A O A 63 20 July’32}.... 20 3973 
Adjustment 6s ser A_July 1952 24 Sale | 22 241g) 32') 15% 60 let 5a series C___.___-_ ion FA Sale | 24 25 35|| 16%, 41 
lst 58 series B_______- ais Eh at" eee | 17 6 3| 2° 30 ist 48 seriea D___-_---1956|F A 23g 26 | 2112 212) 5) 18% 397 
lst g SeserieeC _______ 19563 3 = Sale| 17!2 21 19| 1312 50 lat 5348 series A__.----- 19541A O HH 23%) 22 2212} 13/| 16 4435 
Int Rys Cent Amer lst 58__ 247%) 1712 20 | 29] 1812 481 N & C Bdge gen guar 4}48--1945)J 33 | 25 26 | 24|| 19° 4 
lat coll tr 6% notes r ey ~ Fe Sale 17g 20 | 29) 18'2 48i2) N'Y B& MB Ist cong 6e---1985|A g| 72 30% 89, June'32}/....// 80 89 
st lien & ref 6%e______- 4 ae ale | 365g 371!2| 14] 231 as 412 Jan’32|__-- le 94 
lowa Central Ist god ba2 727198813 Aj 24% 37 | 31 July’32 Be B 50% | NY Cent RR conv deb 6s_.-1935|M N) 651 ~~ 
Certificates of deposit. 5 D 234 Sle} 3 July’32|___- 253 BI Consol 48 series A_------- 1998|F A ° 2 Sale | 61 6612} 111|| 351g 92 
let & ret g 48______.___-1951.™ 8 2% 5 | 28% July’32)...-|) 28 Sis] Ret & impt 4 4s series A--2013/4 © Gis Sean 1 an 65%) 89); 56 80%, 
James Frank & | nalts %s July"S3}..<- Ig il BB fy ty shasta — tae c--- 4219 Bale tote = ak 32 72 
Cl ; “ series C _.-- ae 
Kal A & G Ri ist gu bon 60-195 S 85 94%4| 78 Mar’32i_...|] 75 80 N ¥ Cent & Hud Riv M 336s 7097 ; ‘ nn 48 oo 35 iF 
Kan & M Ist gu g 48__- __-- 1990) A Ol 62 70 103 Mar’31}_.-.|] --- EARLE 997\5 3 bi 4 8 Sale 7212 74 10|| 26712 75\0 
KCEtS& M Ryretg 40___1036/A O| 44 70 | 66 66 || -377 Gy7 | Debenture gold 4s. meg ey Ba 70 
Kan City Sou Ist gold 3s_ ~"1950/A O “_imies fa 21 Sf of, | 20-year debenture 4a_- --- oe coe Rees oY ak 9212 
mpt eid 4 i) 36 m1 ore coll gold ‘ 9 uly’32)_._- ‘ © 
Kansas City Term ist Avr 19803 al ay Bale! 4%e 63 | 108 a oe ih not gael 3360.1098/F A] 67 Sale | 67 +0 | "ié SS ae 
Kentucky Central gold aa. 7198713 ‘ 847, Sale Sets . 851s} 81 78 4 a7. _—_ < eut col) gold 3i6s- 1998/F A! 645, 70. a — gate 59 68% 
ucky & I ---- ----) 5 uly’é 1 56 egistered __ r ae 8 ily’32 
entucky & Ind Term 4348-1961)3 3} G0 Go%) 84 July’32|...-] 96 68 [IN ¥ Chio & at T Iai g 43-- “19MS}F A 62" Rte) 82t2 Mar’gi 27> aligns 
—aaeeneeteneegenene Ae: [peeeaiibeedl E-faly 4" peat lieben go ftetintered -—-=---"1987]4 Sed RE ad 
Lake Erie & West let g 5e__19% 7 ae ee oe “IID IIIT] Retunding 5 40 series <i Aol aan Saie'| 3912 43% 715] “Adie 747 
4d gold 68---. --_- em, ee Bee a 65 fl so extel we en oe C----- ae, al se" ae baa 26°; 37| 14l 46l2 
Lake Sh & Mich Sog Sica. ise o r. 40 Al 47 47 ail 32 60 2] N Y Connect ist gu 4a “, 1052/F Al +9 Sale | 191, 23l2| 87 1212 40 2 
Registered ________ si, eed : 2 Sale| 71 73101 43\} 66 76 lst guar Se series B..... 195°|F A 7612 79 | 7612 July’32_...|) 75, 88 
Leh Val Harbor Teri gu 63.1964|F A| _2.. 84%; oe ural ta &€ Pewee }+.. 2S oe 7 Sn eee .---§ Oo = 
Leb Val N Y ist gu g 4%a__19 Al -.-- 8412] 9012 Mar’32/-___|| 871 901 3d ext gold 4%e__- 1o33im si 81 ....| 8 Deoc'sll. . 
Lehigh Val (Pa) cons g 4s “oar I R. 62 75 | 61!2 70 | 3il 85 a +4 2 ------ 193 S] .... ----]100 Sept’3! eee ee sae 
garesianered - roe ae ee im ge Sale 361s 3812] 47|| 2712 58 _ ye Gn L gu g 53__..1946|™ Nt 75%| 40 J | Kc 
D ---------|MN} -- 3: Nov’! ; ‘ + "32 | 
yap meg viene PIE. eee Nj 40l2 43 4219 ~~ ar re eet Y fake W thee. 1973 “4 NI] 751g ----| 71is aais32 a + } ee 
Leh V Term Ry inane aa s041lh = 44 » 46 | 4314 45 21 355g 65 N Y & Long Branch gen 46..1941;M s TA ewe 78 July’32)____| 5. 82 
ee ae Tie ee. oe | oes hors... NY ANE Bos Term 40.-1030/A Ol 22.. 2222] Osis Dee'31|-~-_|] ---- 
Lex & East let 50-yr 58 gu 1965)A } -z-- 80 | 95% Aug’31 Te Sale ag hfs n-e deb 48__..19471M S| 521, 60 9512 July’29)_._./] -.-- pee 
Little Misra! gen 4s series A_1962/M NN : 70 July’32}-..-]] 61 fii,| en-ceny Senewe 3368_1947/M S| 4515 _. 62 Apr’32| 56 O69 
ng Dock consol g 6s 1935/4 O| 95 9112 May’31|__-.|| --. ou-conv debenture 3343_1954/A O| 4415 5 51 Apr’32|____|| 51 167 
— Pree 95 9934) 95 95 311 95 101 a —— 4e_..1055)3 J 54. Pf ° July’32| ~eactl ae ae 
eral gold 4s_-__- j : =S ny debenture 4s. - ; 4 oe 4\| 40 3 
Unified gold 48.___._._.. 1ossia D] Sou 88 | $8 June'32|_..-l| $0 89 Cony debenture peta 50 53 | 48 July’az/...-|| 40 on 
Debenture gold 68...._..1934|5 r. 7812 ...-| 78 78101 Sill 70% 80 Cony debenture 6s_- -1948|5 J| 77! eal 50 50's; -2/| 3712 68 
20-year p m deb Ss______1937|M N 87 88%) 85 July’ 32) -.-- 80 95 Registered - - .-.-.-- 5 J 2 Sale | 74'2 7712; 81|| 49% 06 
Guar ref gold 48.______ 1949/M 8 | 78 78 | 5i| 605s 80 Collateral trust 66--....-- -1940;|A O| 77 80. 61% June’32 ada 61% 92 
Nor 8h B let con gu Ba Oct "32 81 85 7 5 July’3 2 3]. on< 70 82 Debenture 48.._.__._...1957 MN 43 gal 73% 79 19) 55 04 
an eee eee gS apes Gl al ee] em eo oe | 3, gue] ds" 45 | io] 3 ao 
‘ a . 5a 281 2 3c sat ° et ro °; 4 26 ] 4 - 
eee ees e-re  ooe* es” 561 July'32 Si) ids t Chee lst 42 1954|M Ni 75!2 80 | 78 78 YH re a3 
eee encanta | GS" ae] st ial de de [MSc steele So Sa | $8 
let rotund 834 van nnn nna nnn gg Se ee OF cara | fete aah Bt ar ee Saiz Sale | 37% 38% isi] 36 66 
lst & ref 58 haat _ 3 = 62% 6912) 59 6273) 15 ie oa” N Y & Putnam Ist con aa. 1983! 4 ° 73%, Sale 737 oe Ss ate 
ary 573 ~ = fe ale 37 “225 Sens 
ist & ref 4s series C____2003/A O 24 ---=| 57%% 573g} 10)) 45 78 of A & Weat lst ref 6s..1937|5 J} 2812 30 2 ad ae 1!] 70 = 77 
10-yr sec @ 58 ' “1941/4 O 4 60 | 56% 57 911 40 75! gold 4}48-------.---- 1937|\F A BB 17 8 4\} 18 64 
OT | ep i a a at ¢] General goid Ss-----......- serie Al sai, Sorel dete Julyaal 8 ia Se 
Hg pot Sey eet A RB jDee(32)----]] -s-- <oo-] | Terminal lat gold Se---- 1943/M Ni 60 93 20'2 July'32)-.--]} 15 39% 
Mob & Monts lst g 4350221948 M $ 50 $4 i F ae 2|| 44% 56 , Nord Ry ext’ & B lt oor 144846) 3) 47 Sale a3" a ~"99 Ss 
y joint N = 108% . ‘ Teb’32/.... ex nk fund 6 i. Make # 221) 28 § 
at uesv a Cin Prous ioesia N| 707 Gale | 70° 70 | all > 3 ee Hd Berd 4 oe el Be Be 106% 
N va 70 3} 70 81 uth Ist gold 5e.1941|M)N) 14!2 17 | 14 i 4 2012 
Maken Coal RR lst Se... ossiy 3) 70 101 { wast & Weat RR imptéext 6s "34/F A| 102% Sale |102% * 2\} 12% 60 
anila RR (South Lines) 48.1939 M 100 Sept’31)-. & W Ry ist cons g 48-..1996.A 0| 9112 Sale 02%3| 2]| 100 = 103! 
SP Sepnaoneaetinanmanesetin 1959 M an a ja52 July’32'---"|| “60 64 Registered. ....-.----- 1996\A O| ..-_ ©} 89 9153, 14|| 78% 9212 
Manitoba W Colonise’n Ge 1984|3 Di -. = & July’32|----|| 62 65 Div Ist lien & gen g 48--1944|J H 92° Sale | 92 y.32|----|| 80!s 86 
res ew ee es oo 2. | oie tere...” ocah C & © joint 46.--.1941/3 DB) 89 Sal 7 86% 93 
Ji ---- ----' 87!2 Aug’3l | | hss a a79 921 
r Cash sale. a Deferred delivery. See 2208 sae | 2 























_—— ~ 
ns 
= 





= 











































































































































































































950 New York ‘Bond | Record—Continued—Page 4 
, “er 
BONDS Price Week's i . Range BONDS 2 Price Week's | Range 
N. Y. STOCK EXCHANGE. i Friday Rangeor | £3 Since N. Y. STOCK EXCHANGE 5 Friday Range or 33 Since 
Week Ended Aug. 5. ™A.| Aug. 5. Last Sale. | QQ Jan. 1 Week Ended Aug. 5. | A Aug. 5. Last Sale. | & Jan. 1. 
Bt4 Ask| Low High! No. Low Htgh Bta Ask| Low Htgb| No.|\Low High 
North Cent gen & ret 68 A..1974,4@ 8) 80 101 | 99% Apr’32}.--- | 90% 99% Seaboard All Fla lst zu 68 A-1935/F A 312 Sale| 3 July’32|---- 1 5 
Gen & ref 48 ser A___-. 19744 8} 71 85 {104 Sept’31}/---- pase eg a Ee Certificates of deposit. -__ ok. Ss 2 ll, lle Wy 412 
North Ohio ist guar g 66...1945,A 0] 15 35 | 78% Oct’3i|_..-|! -... ----] Series B----.------.--.. 1935|F 1 14] 11g June’32/_-_-- lig 25 
North Pacific prior lien 48..1997|Q J] 82 Sale | 81% 83 40}} 65 88 Certificates of deposit ---_-__ Pag lig ..-.| 2lg Feb’32|.... 21g 212 
Registered - -_--. ~....1Q J} 76 79%] 781g 7812} 15), 64 7812] Seaboard & Roan ist deextd 1931\J 3) -.-- 60 | 9012 Aug’31/----|/ -..- 
Gen lien ry & 14 g 88-Jan 2047\Q F| 5914 Sale | 58% 60 50}; 48 63 |8&N Ala cons gu g 5e__--- 1936/F A} 75 -...| 85 85 75 8712 
Registered.__....-Jan 2047'Q Fi _... ..--| 56 July’32]--.-|| 50 56 Gen cons guar 50-yr 58...1963)A O| 66 85 100 | RR nig ie 
Ret & tmpt 44s series A. 2047 J 3) 59%, Sale | 58 60 371} 38 76 | 80 Paccoll 4a (Cent Paccoli) 1949\J D/) 50 541¢ 541o} 20! 29 74 
Ret. & impt 6e series B.-.2047/3 3} 73 Sale | 68 7312) 205 45 90's ist 4348 (Oregon Lines) 1 M™ 8) 6212 Sale oo 6314) 100 48lo 84% 
Ref & impt 5s series C_..2047\3 3} 60 65 | 53 July’32)---- 48 78 20 year conv 5¢..-.-..-. 1934/3 D! 70% Sale | 63 7033; 13)| 58 97 
Ret & impt 5e series D_-.2047|3 5} 5914 65 | 62 62 2)} 4812 78 Gold 4}48---.---------- 1968\M 8; 44 Sale | 43%, 4512) 46)) 31 73!l2 
Nor Pac Term Co Ist g 68. .1933! 5 3} 101 103 {1001 June’32}_---}| 10012 10012 Gold 4s with war._..-_- 1969\M N} 43 Sale | 4212 4412] 138); 29 74 
Nor Ry of Calif guar g 56-.1938)A ©} __.. --.-] 9514 Oct'3i}----]] ---- -.-- GE 4466... 022 -cecnnnwe 1931\™ Nj} 4214 Sale | 40% 43 | 300] 28l2 7212 
Og & L Cham ist gu g 48...1948'3 3, 3312 37 28 July’32].... 28 49 Ban Fran Term ist 48._..1950/A oO} 77l2 82 7712 7712 6|| 59% 84 
Ohio Connecting Ry Ist 48_-1943|M $s) $5 ..-.| 97 Mar’dlj....]] .... -... |} 90 Facet 37|IMN™' 100 --.--| 98 June’ 32 tinelt Ge ee 
Ohio River RR Ist g 68_-_-- 19363 Di __.. 91 | 87 June’32/.---]| 86 90 | 80 Pac Coast ist gu g 48_-- : 7 ee ee ey 30|---.| ea Se 
Genera! goid 58__..._-_- 1937/4 aoc: oe. ae July’32|---- | 70 783% | 8o Pac RR Ist ref 4e__...-- 1655|3 Ji 72%, 731g\a70 7314] 29)] 60 8612 
Oregon RR & Nay com ¢ 48- 1946) 4 Di 841g 867) 83 841g 9|| 77 87 IND os wich on acmatantiow secs LD Bl wane anaul 9649 Nov'sl ----| AMER 02 
Ore Short Line let cone g 58_ a J J) 91 98 | 951g 9514 3 88 99 Stamped (Federal tax).1955'3 Jj ---. ----| 9212 May’30]-.---!} _... ---- 
Guar stpd cone 58...-_.- 3} 95% -.- -| 95 95 5!| 91% 100 | Southern Ry Ist cons g 5e-.1994'J J, 70 74 | 68 7012 27| 597% 8612 
Oregon-Wash lst & ref 4s_. at is J 73% Sale | 7248 75 72|| 60l2 83 PING 6.6 on canon ecutanee i: See: Se a eee 
Deve! & gen 48 series A_.-1956)A O| 23 Sale | 20 24 | 54] 12-- 54 
Pacific Coast Co ist g 66_..1946'3 D! 1912 22 | 17% 1814 5 17% 19's Devel & gen 68_...----- 1956;A O| 30 Sale| 24 307g} 158)3+° 15ry3 67 
Pac RR of Mo Ist ext g 46_ 1938) F Ai 7514 82 78 78 1 72 90 Devel & gen 6}48.__...-.1956;A O| 30 Sale | 25%, 32 | 251); 18 72 
20 extended gold 5a_-_-- 19 3} 80. 85 |75 Mar’32]_... 74 Mem Diy ist g 68__.---- 1996/3 J} ---- 96%) 48 July’32/-.--|} 48 61 
Paducah & ills ist a fg 43}46- ieesid 5} 70 90 193 Mar’32}..-.. 93 O5ig St Louts Div Ist g 4e__._.1951/3 Jj 16 50 | 6314 Feb'32 ----| 60 3-6 7%! 
Paria-Lyone-Med RR ext 68.1058 F A} 103 103', 103 103 16 91 104 East Tenn reorg lien ¢ 68.1938'M $} -.-- 89 {101 Sept’3lj----|| --.. ---- 
Sinking fund external 76_.1958|M $, 10312 Sale {103 10353] 3 98 1045 Mob & Ohio coll tr 48___.1938|M $} 23 27 23 45 20 lilg 45 
Paris-Orieans RR ext 536_.1968,M 8) 102% Sale 102 103 44|| 8812010412] Spokane Internat Ist g S6..1955|\J 3) 227% Sale | 227, 2273 21 19 $1 
Paulista Ry lst & refet 7s_.1942,4 8) 25 45%, 46 46 1 41 65 Staten Isiand Ry Ist 4348__.1943/5 Dj ---- ----| 60 May’32/---- 60 60 
Pa Ohio & Det lst & ref 44s A’'77 - O}| 6653 Sale | 6612 6712} 45]| 60 78%) Sunbury & Lewiston ist 48_.1936/J J) ---- ----| 9714 Nov’3lj----/]| -... ---- 
Pennsylvania RR cons g 4s- ar 91 95 | 90% July’32/_.-. 88 92 
Consol gold 48_..._...-- 948M N} 93 Sale | 93 93 1 8514 9314] Tenn Cent lst 68 A or B___.1947/A O} I1!g 20 11 June’32/...-/ 1l 38 
4s ster! sptd dollar May 1 1945/m Ni 91 gunn ae 92 2 85 92 Term Assn of St L ist g 43}48- aoe AQ; 94 96 941g 95 6 88%, 95 
Consol sinking fund 4%s_ 1960|\F Al 947%, Sale | 94 95 35 867, 98 lst cons gold Se_._.__--- 44\F Al 86 89 | 85 85 8 85 96 
Genera! 4s series A_...1965 7312 Sale | 727g 745g] 91 50'4 8712 Gen refund sf g 4s_._..-_- 1988 =. wc. 80 | 72 73 9 70 679 
General 5s series B_.._-- 1968'J Di 81 Sale| 80 81 78|| 754le 92%] Texarkana & FtS 1st 5348 A1950\F A} 621, 67 59 July’32 SE 51% 74 
15-year secured 6 Ka-._-_- 1936\F Ai 96 Sale | 91% 96 77|| 75lg 1021g | Tex & N O Con gold 5s_._..1943|\J 3; 60 7 Rs Mar Rt... wales aeons 
CO eee if Serer? .” Mar’ 31j_.__}]} -...  ..-.] Texas & Pac Ist gold 5a__._.2000/3 Dj} 85 Sale| 84 85 61,} 65 92 
40-year secured gold 5s...1964|MN) 7212 Sale | 70 73131 59) 53 88 2d inc 58(Mar’28 cpon)Dec2000| Mar| ---- ----| 95 Mar'’29/.---|| -... ---- 
Oy Fo reer ery 1970}A O| 59 Sale 575 60 109}| 3212 74% Gen & ref 5a series B____- 1977'A O| 41 44 | 411g 42 12'| 28 70 
General 4s ser D___-_-- 1981;A O 70 Sale 69% 7012} 30 47 9 Gen & ref 5s series C.___- 1979 A O| 42 Sale 42 4214 9 25 7012 
Va Co gu 3s coll tr A reg--1987|M $ __.. ..--, 87 Nov’3l/_.-.], -.-- ---- Gen & ref 5s series D__-__- 1980) Di 41 50 43 431s} 10) 28  7Ole 
Guar 3s coll trust ser B_1941)F A; 70 ----| 80% 807 3]; 80% 81 Tex Pac-Mo Pac Ter 548_.1964|M $| 56 Sale | 56 56 1 40 8912 
Guar 3 \s trust ctfe C__._1942/J DBD) 60 —_---| 85%, Jan'32]/_... 85% 85% | Tol & Ohio Cent Ist gu 58_.1935|3 3| 87 Sale| 78 87 25 70 92% 
Guar 3 sa trust ctfa D__..1944)J DB) 60 76 | 78 Mar’32!_... 78 807% Western Div Ist g 5s___-- Ses Bi... «=+-] OS Mardsi.... 96 96 
Guar 4s ser E trust ctfa___1952;|M0 N} 65 ----| 65'g July’32}..-- 651g 78 = O ees cr ee) | es | ees 
Socured goid 4%e_...__- 963i|M Ni 7312 ___-| 73% 75 65 55% «82 Tol 8t L & W 50-yr g 48_._.1950/A Oj} 42 56 60 June’32/.... 55% 60 
Peoria & Eastern Ist cons 48_1940|A O} 3412 42 | 35 | i ES 28 56 [| ToWV&Ogu 440 ser a Ue ee ee ey, ee | es 
Income 46_____._- 1990} Apr 2%, 412) 25g Apr’32]____ 25g «258 lst guar 4s series C______ Oe €or ee 
Peoria & Pekin Un 1st5%s_.1974;F Al 70 9712 65 July’32|_-._|} 65 79 | Toronto Ham & Buff Istg 4s 1946|3 D} ---- ----| 88 Dec’3l/----}| --.. ---- 
Pere Marquette Ist ser A 68.1956)J J) 46 Sale | 44 47 23 30 Ulster & Del Ist 5s_._-____ 1928 
Ist 4s series B__._...---- 956\J 3) 38 Sale} 35 at 14 3llg 55 Ctfs dep stpd as to Dec 1930 
let g 4448 series C_______ 9s0iM 8} 40 Sale | 40 43 20) 26 58 int and $570 ret of prin__--__|-.--- 13 20 153g July’32|_-_-_- 151g 7712 
Phila Balt & Wash Ist g 46_.1943|M M) 9112 93%4' 92 92 10}; 86 92 | Union Pac Ist RR & ld gr4s_1947|J J) 9412 Sale | 93% 9414) 125)| aB4lg 9412 
Genera! 5s series B_..__-- 1974)7 Aj 781g 84 1108 Sept’3li_...}} -... ---- Eames J 3} 92 Sale} 86 Apr’32 eS 86 91 
Gen'l @ 4s ser C______. 197718 €| 65 8 .ss-) 77 Jan’32}__.. 77 801, 1st lien & ref 48__.__ June 2008)M $j] 817s Sale | 80 8173} 26)] 70 44 
Philippine Ry 1st 30-yraf4s $7)! J) -..- ----} 19 20 16% 2ils OS! NEES: 1967\J J} S8l1!2 Sale | 7812 82 21| a57\g B72 
Ist Hen & ref 5e_._-_- June 2008}M 8} 96 10012] 96 96 1) 85 ve 
Pine Creek reg ist 68_._.._- 1932/3 B' 181g 19 |100 July’32]__..]! 100 100 40-year gold 4g8_._...__.- 1968/3 D} 771g Sale | 75 80 46 565g 80 
PCC&S8tLgu4eA__-_- 1940/A QO} 935, 95%g| 93 June’32}____'| aQ2ig 96 U NJ RR & Can gen 48__.1944|M 8 0 ..-.| 89 June’32 aced 89 9312 
Series B 4445 guar__.____ 1942)|A O| 927%, 9412) 931g July’32)_._- Qllg 967% | Utah & Nor lst ext 48______ De. OF cis eoaut i 400F Skisonell awas  ewae 
Series C 4348 guar___.__- 1942;|M Ni 927, _..-| 90 June’32}____}]} 90 94 
Series D 48 guar_.._..__. 1945|M N) 865g -.--] 86 June’32}/____ 86 90 | Vandalia cons g 4s series A__1955|F A} 805s Sale | 80 June’32)___- 80 @680 
Series E 4348 guar gold_.1949|F Aj 785s -..-| 95 Mar’30}___.]} ---- ---- Cons 8 f 48 series B______ 1957|M | 7953 Sale | 9312 Sept’31}_---]] -.-. ---- 
Series F 4s guar gold_____ 1953)/J D) 8i%  -.--| 98 Sept’31]____]] ---. ----] Vera Crus & P asst Abas ss. 11g 234) ~=114 June’32!_--- Im 1% 
Series G 4s guar___.._._- 1957,M Ni 8014 ----}] 8114 May’32}____ 811g 83'4] Virginia Midland gen 5¢...1936|M N; 7612 88 | 75 June’32)_..- 75 95 
Series H cons guar 48_____ 1960/F Al 79%, ....| 80 Apr’32|____|| 80 80 | Va & Southw'n Ist gu 6s_..2003|3 J) 55 68 | 55 Jume’32|...-|| 55 80 
Series I cons guar 444s__.1963|F Al 861, -.--| 8614 8614; 10 844 90 Ist cons 50-year 68___-__- 1958|A Oj 3912 Sale | 35 41 25 23 «45 
Series J cons guar 4}4s_._.1964|M' N| 86 -.--| 88 June’32 ae Oe 93 Virginia Ry ist 58 eerles A_.1962/\M' N;} 85 Sale | 821g 847s] 37)! 70's QI 
General M 5s series A___.1970|3 D}| 76 Sale | 76 77 7 521g O21, lst M 4348 series B______ 1962|M N} ---. 80 76 May’32/..-- 70 7678 
Gen mtge guar 6s ser B_.1975|A O| 76 8912) 7212 July’32 be ae 55 = 9412 
Gen 4 }4s series C_______- 1977) 3} 65 72 | 62 62 2) 58 851g) Wabash RR ist gold ts... 3908 MN] 60ig Sale | 601g 6353! 56 | 5214 79 
Pitts McK & Y 20 gu 6s_..1934|J 3} 98 ----| 9912 May’32/_...| 99 100 eee ee 9\F A| 39% Sale | 36 39%) 41// 21 59 
Pitts Sh & L E ist g 68_____ O40}4 O} .... ~..--]| 99 Oct’ "B1)...2|| ---- ---- Deb 6s series B registered_ issol TP claw duvet Se MARE Dlewonl wasn wane 
1st consol gold 5s_.______ i  ) euetihihe BMP ON 5. 00 caan eine lst Hen 50-year g term 48.1954)3 J; 10 50 | 35 June’32 a 35 8635 
Pitts Va & Char lst 46_____ 1943,\MN) 6712 ----| 73 June’32)___- 73 473 Det & Chic ext Ist 58__..1941/J 3| 63 68 | 62 62 1)} 52 73 
Pitta & W Va ist 4% ser A_ 1958) J D} ._... 38 | 54 Mar’32]___.|| 65 56 Des Moines Div Ist g 48.1939)3 J) 25 40 | 28 28 2); 28 46 
lst M 4s series B______ 1958/4 O| 36 Sale | 36 40 2 36 5314 Omaha Div Ist g 3}4s...1941)A 0} 10 40 79 Aug’3l ----| a eel 
Ist M 46 series C______ \A QO} 35 Sale | 35 38 5 32 56% Tol & Chic Div g 48___-_-- 1941|M 8; 50 60 55 55 1 50 55 
Pitts Y & Ash lst 4e ser A_.1948 J Dj) 8114 8514! 9514 Sept’31}____|} _._. ----] Wabash Ry ref & gen 5448 A_1975|M 8S 812 Saie 734 812} 18 2% 419 
lst gen 58 series B_______ 1962 F Aj 89% -.--| 90 July’32|____|}| 8812 90 Ref & gen 5a(Feb’32 coup)B ’°76|F Al 714 978) 714 8 13 31g 19 
Providence Secur deb 48_..1057 MP Ni ..-. ----| 71%, July’31 ee AES EOE Ref & gen 4 }48 series C___1978/A © 8 Sale 7ig 812] 18 23 1612 
Providence Term Ist 4a____1956, m8 75 =«..--| 75 June'32|_._.|| 7élg 75 Ref & gen 5s series D____1980|A O! 613 Sale| 61g 843} 12 233 1612 
| Warren Ist ref gu g 3}48._.2000/F A] ---- ----| 78 July’3l sake, PEL Faee 
Reading Co Jersey Cen coll 48"51'A ©} 6014 64%} 6214 July’32)____!| 5712 79 | Washington Cent Ist gold 48_1948'Q Mj ---- 86 | 56 Mar’32j--.-|| 56 56 |} 
Gen & ref 4348 series A__.1997,3 Jj 75 Sale | 7412 7 54) 62 57 811g) Wash Term Ist gu 3348____1945! F A! 85 90 8012 July’32|----|| 7714 82!le2 
Gen & ref 4348 series B_.1997 3 J) 75 75%4! 74le 7453/ 13) 55lg 82 lst 40-year guar 48._____ 1945\F Al 86 90 | 83! Apr’32}____|] 831g 83853 
Rensselaer & Saratoga 68...1941 MN} --.- ----j113 Oct’ 3/.--- ---- ----] Western Maryland Ist 4s__.1952/A 0} 51 Sale | 50!g 5412) 37|) 37!2 62 
Rich & Mech ist g 48______- 1948 MN] ____ 40 | 7912 Sept’30'_ PSE E it Ist & ref 5348 series A-_..1977|3_ 3} 45 50 | 49 5ile} 23] 2853 63 
Richm Term Ry Ist gu 58.1952 3 J} 825, 9612 965 33 Apr’32'___- 3 6l2| West N Y & Pa Ist g Se___.1937'3 J! 89!2 90 | 90 90 3! a89's 98 
Rio Grande Junc lst gu 58..1939 J DB) 31 60 | 85 Sept’31_.-.] .... ---- eS >a 1943;A O 741g 7612] 73 July’32 ieal 721g Olle 
Rio Grande Sou Ist gold 48_.1949,J J) -.-.- ----} 214 June’3l ----| _-.. ~---| Western Pac ist 5a ser A___1946,\M 8) 37 Sale | 33 40 49) 217, 49 
Guar 48 (Jan 1922 coupon) "40/3 J} ---- ---- a" Apr’ 28) _.--|| .-.. -~---] West Shore lst 48 guar..___.2361|5 J} 71 Sale | 695, 71 40 65 78 
Rio Grande Weat ist gold 48_1939|J 3} 6014 62 60! 19 45 75 Registered__._.._._ _._ 3361/5 Jj 6512 67 | 67 67 1 62 4 «=74 
lst con & coll trust 48 A_.1949;A OO} 39 Sale 4 39 30%, 56 | Wheel & L E ref 4}4s ser A_1966/M $| 54's 60 | 50 July’32)---- 50 =r61lly 
RI Ark & Louis Ist 445__.1934|M 8} 3112 Sale | 281, 3112 43 20 70 Refunding 5s series B___.1966|M $| 54!g ----| 9712 Aug’3l/----]) -.-. —.-- 
Rut-Canada Ist gu g 48_____ 1949/5 J) 2 45 45 45 1}} 30 48 RR ist consol 48... _.-- 1949/|M $| 62 75 65 July’32).... 521g 705s 
Rutland Ist con 4348_______ 1941|3 3} 33 45 | 44%, 4412) 53) 35 67 | Wilk & East Ist gu g 58....1942)3 D} 18 20 | 1514 July’32)----)| 11 29 
Will & 8 F Ist goid 5s_____- eeere We. .  O KOI Ol caeell cance nase 
St Jos & Grand Is! let 4e8_._.1947/3 J} 71 78 | 72 July’32|____|| 61 84 | Winston-Salem 8 B Ist 4s__1960/J J} ---- 8912} 68 June’32)--.-|| 68 80 
St Lawr & Adr Ist g 5s____- 1996; 3} 40 87 | 95 Apr’31}____]| ---. ----] Wia Cent 50-yr lst gen 48_.1949/3 3} 34%3 Sale | 321 34%} 14]; 25ig 4015 
| FY pees 1996/A O] __.. 89s] 897% Feb’32|__--|| 80% 897% Sup & Dul div & term Ist 48 °36|M N| 2212 25!2/ 25 2578 6} 16 34 
St Loula Iron Mt & Southern— Wor & Conn East Ist 4%s8..1943|3 Jj ---- ----| 884 Sept’31/----|| ---. ---- 
Riv & G Div Ist g 48_____ 933\M Ni 5312 Sale | 50 54 99;| 35% 8312 
3t L-San Fran pr len 48 A_.1950|J J) 1314 Sale | 1012 1419} 112) 9 34 INDUSTRIALS 
<= M 43s series A_____ 1978 - & 97s Sale an 1012} 242} 8 26% Abitib! Pow & Pap Ist 5s_.1953/3 Dj} 18% Sale | 16l2 1812} 48)) 14% 41 
LOE AOR. Rear aa 1g May’32]___- 13!2 13l!2] Abraham & Straus deb 5 4s_1943 
Prior lien 58 series B_____ 1960/3 J} 141g Sale| 111g 15 | 86 91g 42 With warrants_-~-.-- “ agen. AQ} 78 76 | 76 78 | 18]| 681g 84%!) 
St L Peor & N W ist gu 6s_.1948|J 3} -.-. 64 |105 Aug’31]____]} _... -_..] Adams Express coll trg 4s_.1948/M 8) 56 61 | 5ilg 55 7t| 4714 70 
St L 8 W Ist g 48 bond ctfs_1989,M N| 60% 70 | 59 July’32|____|] 4714 69 | Adriatic Elec Co extl 7s_...1952|A O| 77 90 | 77 7812] 3) 6612 82l2 
2d g 48 inc bond ctfs Novy 1989/J 3} 40 60 | 50 June’32}____|| 37 49% | Ajax Rubber Ist 15-yrsf8s_1936|J D 2% 14 21g June’32/__-- 2'ig 6 
Ist terminal & unifying 58.1952|3 J} 33 Sale| 2912 33 22|) 15 Alaska Gold M deb 6s A_..1925/M 8} 16% 18 | 16 18 6 2 
Gen & Ref g 5s ser A____199U/J._ J} 22 Sale| 16 22 18}} 16 22 Cony deb 6s series B____- 1926\M 8] 1614 ----] 16 16 2 9 16 
St Paul & K CShL let 4}4e_1941/F A} 331, 38 | 32 35 23|| 24% 60 | Albany Perfor Wrap Pap 681948|A O| 2712 Sale| 2612 2712)  7/) 24 46l2 
St P & Duluth 1st con g 48_.1968|4 D} 50 --.-| 73  Mar’32|___.|| 73 73 | Allegany Corp coll tr 5e....1944)F A] 15 Sale | 1312 17 | 333 8 4ll2 
8t Paul E Gr Trk Ist 4348_1947|3 Jj] ---- 85 | 981g Aug’30}]____]}] ---. ---. Coll & conv 58.....----- 1949/3 Dj} 1314 Sale | 1112 14 | 122 5lg 40 
St Paul Minn & Man con 48_1933/J J) 91 Sale | 8912 91 20 8912 97 Coll & conv 56_...------ 950\A O} 11%, Sale a 1214} 267 a31g 33 
lstconsol g 68.-.-......- 1933|J 3} 95l2 Sale | 951g 9512 3|| 92 100%] Allis-Chalmers Mfg deb 58..1937|M' N| 75 Sale 75 17|/| 66 91 
68 reduced to gold 4}48_..1933|J 3) 8912 9412) 90 90 1|} 55 98 | Alpine-Montan Steel lst 72 .1955|M 8) 37% 38 i hs a ----|]| 430 B12 
OE a nitoneccenve i oo. cae | Ae A _.--| Amer Beet Sug conv deb 68_1935|/F Aj 26 4219] 27 1 16 23 
Mont ext. Ist gold 4s_____ 1937|5 Dj} 8012 8712] 7912 80 7\| 7912 92 | American Chain deb # f 68.1933/A O| 49 Sale | 48 49 14j) 40 8712 
Pacific ext gu 4s (sterling).1940|3 J} 76 Sale | 76 76 1\| 68 81 | Am Cyanamid deb 5s__.--- 1942/A O| 72 75 | 70 72 6|| 62 80 
St Paul Un Dep Ist & ref 58.1972|3 J} 90's 97 | 90 92 7\| 87 99 | Am & Foreign Pow deb 58.2030\M 8| 3414 Sale | 3112 = 3512) 359)) 15'4 47 
8 A & Ar Pass Ist gug 48___.1943|3 J| 60 Sale | 60 6012} 10|| 44 80l2] Amer Ioe sf deb Ss__..-__- 1953|3 D] 6033 Sale | 603g 66 14|| 60% 75 
Santa Fe Pres & Phen Ist 58.1942|M $| 86 9112) 86 90 7\| 80 3 | Amer I G Chem conv 5348_1949|\M1 N; 70 Sale | 6912 72 63]| 54% 72 
Sav Fis & West Ist g Gs...-198¢ A Ol 90 99 |107ig Sept’31|____|| _... ---.] Am Internat Corp conv 5348 1949|3 J| 72 Sale| 67 72 | 129) 6312 r73 
RINNE Wie dis gece wiard 1934|A O} -.-. ----}101 Oct’31]_.._]]} ---. -.-.] Am Mach & Fdy sf 6s_.__. 1939|A O| 10312 _.--|10312 July'32|_-.-|| 102% 10312! 
Scioto Y & N E Ist gu g 4s_.1989|M N} 80!g 83%4| 801g 82 5 7012 85 Amer Metal 54% notes._._.1934/A O| 52's 56 51 52 1 37 68 
Sea! Air Line Ist g 48..1950,A O 7 23 116 Mar’32/_.._|} 16 125 | Am Nat Gas 6s (with war) 1942/A O 1l4 Sale 1 14 1 4 
Gold 48 stamped-______- 980\A O| 7 10 4%3 19%] Am Sm & R Ist 30-yr Sa ser A '47/A O|} 8312 Sale | 82 65 | 30|| a72 96 
Certificates of deposit __-_.- AO Sig ....| 6 July’32}.... 5 13's | Amer Sugar Ref 5-yr 6s_...1937|3 3] 10314 Sale 103 104 20 98 105 
Adjustment 58__._.__ Oct 1949|F Aj -.-. -..- 1g July’32}_..- 1p 11g} Am Telep & Teleg conv 48__1936|M 8| 100 Sale |100 10013 2|| QG4%, 1001, 
Refunding 4s. .-________ 1959|A O| 3g ....) 3 2 lig 65%{ 30-year col! tr 58-....... 1946\J D| 102 Sale 100% 102%! 88)| 975: 102% 
Certificates of deposit... -- ae oe pee a Bars 14 «7 35-year s f deb 58..-.--_. 1960'3 J\ 971s Sale | 96% 9712) 407]) 91% 100% 
lst & cons 68 series A_____ 1945;M $ 31g Sale 3lg 312} 23 2 6% 20-year s f 5}s_---.---_- 1943/M Wi) 104%, Sale |103 1044s; 111 10: 
Certificates of deposit -_---- 3 47g|  3le Ble} 10 15g 7 Cony deb 4}4s8-..-.....-- 1939|3 J} 10233 Sale |1001g 102!2) 136)| 95's 107 -\} 
Atl & Birm 80 yr lst g 4s_41933 M $| 6%g 1314! 81s June’32|___- 81g 20 35-year deb 58..-.-.-.-- 1965|F A| 97% Sale |a95!2 9714) 345)) 911g 100%° 
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BOND “5 
, EXCH Pric 
Week En ANGE 3+ e 
- ded Aug. 5. 2 Friday Week's | 3 - 
te mA} Aug. 5. } ey te eS Since BON 3 951 
AS War Whe ry ~_ jn... toned Pa Aah] Lo an mon: BR ri W ee ae EXCHAN S38 Prt ‘i 
apeb € 68 aw beh coll tr 58.1934 A O 58 sale | 56 —_ No \\zow Hh eek Ended Aug. 5. GE | 35 rome Pihoods - ma 
pe ee ere Bald 68 a ioe 88 m4 > orm Federated M S| Aug. 5. | Last Sale 33 Since 
rk& Ne 25le v0'2 70! \ 5 | Fiat etals ; Jan. 
armenr@ Colm 16% sa teens Gl oe uae ty er a ake ee Fisk Rubber ale 6 t 7e_....1939/9 D cs bo No.||Low —_ 
Armour & Co (It) 1st 4 48--1938,2 D os a | 78 se: i Sn dinermeny be Abs e----teae Be ais Se ee, ae 
Armetrong Cork conv deb fe 19403, 3) 63 « sale | 6916 71 me cep iDev aor Fgeaais 3) O25 wale | Si : 
Atlanta Gas L % gold notes 1935'M 62 Sale 6612] 85) 1s 79 | Gannet _.-1942|M N 1610 jale | 8912 921 411 16° 34 
AtlG let 5e_.__-- $| 10141 61 ‘ 45 69 IG t Co deb 6s. 2 30115. July’ 8) 7|| 81% 
See ceisenacuia | 8 |i ae SS [iemeencescenaes fo. & aris ge inde 
ara leet i Be Mae 32-227] 98) 96% | Gen Baking di ining 6a. 1934M 8] 4612 Salo’ Se eS 
win Loco 8 Sale 33 | 37 4 | Gen Bak estors deb 58 461 2 June’32 9 76 
ee (Comp Ast 7 5s..1940M N/ 88 °: 79 abis 4 Gen Cable ists. sf54s 71940 A é 75% Bale 75° 48 | 69 258 a 
tavian Petr guar ds 7 348-1937 \J 1g 9212 Gan Meee en Sat 96 Sal 76 Big 49% 
aT ed ie arte ee a ee Ge we Ne amas [as eeia 11|| 67 82 
ngw . 89 n Elec (German: 348____.1942/F 8 Sale 6 | 14 
Bell Telep of Ps be « tem a on ge Aorss 1013} St y) 7s Jan i Al 9 43 48 8912 96 
‘ tous 5 deb 6 's Jan 15 °45)45 5 98/9 33) 15 
let & ref 5s 5e series B__1948\3 J} 7612 85 4 9133|_32/| a7 712] 20- iT PR J) 244% Sal 5 June’32 25 5612 
Beneficial fy pee 1960'A 3} 103% Sale |1 6 76 Olg 91331G. yeur sf deb 68_....__. 940|\J D 42° ale | 4334 49. | is 93 «9s 
Los -- 03 1/} 76 90 en Mot Accept deb 6s.._.. 948|Mi Sale | 4: 15 ; 2 
Deb cakiee tok ate 68 195113 8} a75 Sale rt ie 103 58 oon 10412 | Gen Pub lst sf 5e_ -1937|/F A! 10212 Sal 38ig 40 1 28 49 
Dub sabing tuné 6360...-3080/7 ©) “45% Golo | 4a, ae | asl 2% 10415 | Gen Steel Cast D> 5ia_---- SaOlF Al 1017 Sale (100! 101%] a coe oe 
Berlin ——- => -~------- 1955\A A| 4312 Sale “as 46 63 4 80 {Gen Th Cast 5>48 ie. 10aa 3} 751 le |1001g 1011 07\| 97% 103 
meee See Se Cotes Cte ss |AQ} 41° Sal a . 3. Si en loses’ rl LY a AB oo 8} 31)) 96% 1011 
st & ref 056 A o € |a38 8 6|| 201g 44 ificat b 68__1940)/A 2 Sale 1 5 8 
wia0-year pm & impt st Be. 1090. 3 8 Sale |'35%  38"| 80 2012 44." | Good Hope Stee: & Ir wos 7a 104 ja O} Sip Sate | “2 “Bta) 98 38 6h 
Porany Cau Nii 8949_——- 108 34) $0" sale | ss 90° 30) 23% 38°) “Cony deb 0. irvec a 104d] 8) 40 Sale| att a. Oe cia a 
ow ~~" "1984! SO ae ee 8 a * 2 4 2 4 
Renmen-bit Howe inf 1894 8) 3h 2g | 2013 suyge|_*] 18" 90 Goodyene Tire & iy ia 5a 1067|M N 73 Sale| 71! Zt] 30] 90" ap 
6a_19438: 40 1 Gould Ostery deb 68_ 721 2 41 80 
tes of J Oo 39 6 Coupler 6s_ 1936/3 2 Sale | 69 110|| 34! 
Brooklyn City ee 21g 4% 39 aS wl eee pier Ist 8 f 6s Di} 75 80 Jal ok ane ee 
Eaeet Giese aasoente A. ee ee ee 1'4 May’32 So w@ | Mahenettin Oe-TOAOlF Al 12 I2%/ 12 13 6it2 82! 
_ n Ine - lJ 3 1 24) ---- 1k 6 st & gen ) 78_.1944/F A 123g] 12 16}|} 7 4 
 ceaag soemgy a 6s A_-1949\3 os * ttt be ee 1 7% | Guif States sf6}se__- 1 48 Sale 13's} 5 2 = 80!2 
Bklyn-Manb suertes B--. .. sot a oe ER ial] so 66 Steel deb 5 >40_- - 950/5 3} 42 Sal —_— = 5 
Bklyn Qu Co R T sec 68__. .1968 J; 103!4 Sale 2 104 4 66°; | Hack _..1942/5 Di 40 e | 38 42 3314 69 
& Sub : J 3 1021 8| 9714r105 ensack W Sale | 35 25] 3 
lst Se stam con gtd 5e ‘41|M 84 Sale| 8 2 10373) 66 991 Hansa 88 ater Ist 4g___1 40 4 0 60 
Brookiyr R Tr Ist conv g 4 an a --- as pe ay ie 2 103% | Harpen ee wee are _1930 33} 8% 87 21 = 40 
Bkiyn Unica E 1st conv g 48 2002/J 3} __.. 60 ne May’32!- rd dlig) wart ining 68 with stk p 939/A 0] 27% Sal 83% July’32 
oo ct gry Sy ok SRE 565 - 5's Apr’32|___- 5 © imeem eee pas >| su Bete SO ae 
as ist cons al 72 Sale| 737709. ----|| 55 55! See come neee thm ete ef 2) 20)| 11 
Ist lien & ref 66 g Se. 1945 MN 72 Sale| 72°." 7 29)... 8| Debs 1g Se__..19 415g 4273| 393 2812 
Conv deb g 5! sores A. 1947MN 108 Sais ikem | aan is| “60 vo mas thi Oe ines Lies ~ sent F Al 20 Sale 30% r43lz) 29 
poe ated 28 --------- 1936/3 108 110 |10734 105%4| 16! 100 Hoe (R) & Co Ist 6s4sser A-1 sijM Ss) 4 5 : 20 5 18% 14312 
Butt Gen inl 600 cores B_ 4 ea yt ee OG 105': | Houston Ol st ed pO ey 3 July’32 lag 25 
pe ee eee 3.-- ae ae éulse ee SS i Prot pe ty + “tearm N| 151 20 | 13. July'a <a oe 
© owe 7 147 n 1 16e__1940|M N 2 0 13. 26 6! 
hs ge eaneeammeate 19s1/@ A) 97 Bale 9415 97 | 35] 90 eee Coal te ew A -8 i" cele ate ee | S's 30 
Peal aay aa 1955 a = i 99 | Hum ‘0 Gas Ist g 5e___- 962|3 D 3012 Si 5253 60 | 51 13 19% 
‘erm Bidgs 955) J 581 4} 91 98! bie Oll & _.--1949|M Ol2 Sale | 30 O | 51}! 441 
utegeaeesnd y i/e el Bl 8 scheme uum ie ay Se et 
CaliGa&EC e, 43 Sale | 3 64 17 71 «=U Tilnols 8 Telephone 5e___1 lig 1015s} 73 8 10212 
DO 8S Com ante tect 60.2 SSA | 32] Bele BS | Meoter teel deb 450, 1040 J D} 1031s Sale  entti a, 
Cal vd ~~... - MW 102%, _ 3412 60 Steel Corp mtge 6s __ 1940 AO 957, 10114 103 
nea eg a acc aay wm ame Sno pS OE a a"| $6) sours 
Yamaguey 8 s_.....1938|MN oe i 4 4 |» 421 @491 s | Inland Stee ref 5a____19 7 10 - 0 10 4 ly 
Cams BBL lst of 78....1942\A 86 90 5 86 2 912 71 ist M 1 lst 44e__.___- 36|M N] _.-. 95 6 July’32)_~_-| 15% 33 
Cent Dist T let & gen 65___1941 o 4\4 Sale 85 85 6 6llg R6 ubletetin f 46s ser B____.. 1978 AO 74 Sale 91lig Apr’32 a aad 5 18 
Cent F el lst 30-yr 5e__1943 AO 214 27! 414 6 64 R85 Cc o Metrop 4348____- 1981|/F A 723 «8 71 74 “22 91 on 
ound ~~ Jo s| 26 ; 3} 1 ertificat B----- 1956] A ale | 70 ; 29; 61 
Cent Hudeon lat ef 68 May 193 10114 106 July’32 6 | Inter es of deposit O} ---- 7313) 1 84 
: G&aeE 1|F A 102 "32|-...\| 14 1 boro Rap Tran Ist Ss..19¢ AO ----| 10 Apr’3: 5] 59 
Cent Ill Eee & Gas : be Jan 1957/M Baie 99 | 99, June'32 -=--| — 103% Stamped, -- hae a Ist So..1066}3 “a7” Sale| 46° eerste 10's 
Certain -teed Proe ef 8e_._.1941|M N 65 74 6514 1005s} 19° = 10-year 6s -------------1082 A J} 47 Sale | 461 48 38 san ~ 
Competes Gener tye AT le 65 88 | 65" ss] 3 ede bed by omar 7%, Sates... 1S AO] 25% Sale | 24° 4st] 15] atts 60 
p Corp co 8f7%s'30\M $|_: Sale | 264 3] 60 Int Agric C ae estima N| 3% 7g Sale | 63 76} 108 
ee ee ae 2 12 4 28%) 57 1 teh ananion ee toes. N} 39% Sale | 3 65%) 58 . 
Ch GL & Coke li Rys 5 Jan 1927 N| 46!s Sale a July’32|____| 23! 44% | Int Ce: extended to 1942 a 40 | 43 “a 7 
Chieago R. oke ist gu g 5e_-19 AO} 10 .- 412 48 | 274) 6 8 | Inter: ment conv deb 58_.. 1945 MN} 347% 35 = 
ye ist 5e 193713 3} 106 ---| 612 July’3: 74\| 34! 76 nat Hydr ----1948|M Nb 40 July’3: 
| Crprincpa and Aug Toth tt.o le A sy dale Eig) eS” Internat Matob af deb Se_--1047|M4 eet. a a2 3 
Chile © — rt 1 — N 4 6 
Copper Co deb ~ tatiana: 1943/4 O 44 47!2|} 50 J ’ 02 Inter Merc t. weeenn---~-- 1941/3 3 5 Sale 47g 40 171 19 70%. 
haha... a; aa min uly’32|..--1) 31 50 Internat eee Ske "1941|A © i's Sale| 5 ol at * = 
Clearfield Bit Coal ist ----1968/A O ale | 40 4] 32)) 14 Ref s f 6s & B 1947/3 ale | 331 ee 1 7 
Colon Ot! con Ist 4s. .-1940 917g Sale 4219] 82) 48 | Int Tele reries A _. 3} 47 Sale| 4 4 36 42 8 64 
Colo Fuel v deb 68.....-1 as. ¥ a 901g 92 } 20 60!2 Cc p & Teleg deb 7 ase 1955" & 1712 Sale 3 48 37 30 64%, 
Col Fuel & iF Co gen sf ta-1048] 4| 60° sale 77, Des'a0 Be ee: pod I a aga isles Gab & 460 torts 3] asia Bale eo. BS . = 
Seo a eee eeerara tm deme | el "4 
tures 58 952|m N ale | 30 3] 38 5e ser A..1947|3 D e | 291 17! 
Deben: _..-ADr 16 195% 76 Sal 30 67 B with warr 7412 78 2 3912) 417 e 59 
copamauuare fas sdae 18 oeilt 3) 75 cule 73,78, | 128] gw Bo piesa iow awa | Ht Hes ae 
oan @ as’ es | cae 764] 94) 60 85!2| KC Pow & Lt let 4)s0er ee a So RS 
ppenoenes Contin a Go. .--2088 Mal 9 8314-8314 o. 4 Sts K. és in A . 4 Z 93!2 Sale| 9312 95 65 75l2 
Comm’ notes ----- 935 412 98 Karstadt Electric 45+8- 253 Sal 23 
1 Invest deb 5s — 3} 90!g 95 98 98 A Keith (Rudolph) Ist 50. I 3 Di 82% 30° con 9434) 138 90 96 
Conn nya Listarele ges fir BRA s Be a ee ce bite wan ot 00.1063 ON a > pe a 8. 
ge ee 5 tn date sie ee 3} 105% 10675|1053, 2244] 68: Oost Kendall Co Sse ith wart--1o4alM § B51 42 | 40 ais] 147) 12° — 
eanael Har tis Se ee a ska) eee oar ie oe ed 
Me a ee 1° May'32)_...) 56% 90's Kings County Elev ee 7/4 O| 10212 er os = 
Gas (NY) deb os oyun o 9 2 ale 401g 43 . Kings Co Lighting lst g 48. . 1949 F A 6353 pod 123 123 a 982 103!2 
Debeature 4s --1945|F Al 102 14 | 9 .| 2% 43 First and ref Se....1954/3 J} 99 62 July'32 116%, 1231 
Consumers Gas of Chic gu 5e D Sale |1011 s| 4] 5% Kinney (GR 748---—-~-~ 1954|J 100!21100 © 100 | 5| oa - 
Consumers Chic gu 5e 1 90 Sal 2 10314) 1 e 2214) Kreag ) & C07 3} 108 - 00 7612 
eee Reae 5 ----2 963 B| 96% 100 9618 July'3s se = ee eTalenett siee'sels Bl 40, Sale |'38 July'32|-.-- | 106 108 
sparen Cove 3 oe —-_--3 mt) g0% eae 1008 101s A founda ooll  Ge---1030i%s al 10 Bale 30-67%) 80 228 68 
Copenhagen warr.. 29 8 11g} 40 2 Lacka ie Sal 4j 80 
Cepenhanse Toten Se Deb r_-1968)2 Di 13 a s|'40| og 102 | Lactode G-L ret & ext Ge ol te mat oe 
dy doy ios 26-yref Seana Ni} 103 70105 suisa a. 3 = lode Grito & ot 6. --1084)A 8} 78's 80 78 deeds 
Grown Wilametto Paper Ga196i(3 R] 103 105 [103 July'32|--- ak" | Soll ret Seseres D-_- 1000 O| se" snle) St | ot] ae 
Cuban Cane ee ee Teatin al ess’ Ook 3 real aol ae ee” eine Se Se eer a 4) > nin ; = 
Cu Prod deb 68. - Mest’ adsla’ ola | 62 84 ee 54 | 52| 4a% 78 
ban Dom Sugar ist 7 Via 1044 M . 2 Bale ° a8 | 23 Prt + tye “Cons oo sf 4348 A_-1064)5 a 06 Bale | 45 Boon bre: 
Ee Se oh) BY Sy ee ey Sot ea 20. SPE oe FL ait a8" 
T&T let& oy om ----| 3 peal---- ‘s} ist 40-yr @ Se... 3 3| 68 82 July’ 81 0 
gen 5e...1937|5 J 3 40 1» vuly'32| --- - ecco + ee OS gu int red to 4% .1 68 83 | 68 y’32|__.-|) gon 
a py Light lst 4348 Sy been: 102 ‘ 10312 is Its 4 ob kt pmo ' A ote silts P+ Dee'3i 6] 48° 93 
& ret 4}48--- -1971/3 3} 91 13|| 971, 1031 let & refs ft Se.....------ > Saad © 100s July’32|_. || “@6i— 100 
nit merteate aoencodeoeaa 3 79 ° 90!2 July’32 2] lst &retet be > fete * 40 Feb’32|___- 061g 100% 
eae L ag 33 87% = 2 July’32|__ 85 93 une & retstf F Al ---- 42 » July’32 aes + 44 
Detroit Ed as Ay tax.1951 = - 75 84 Be J x. ye ee = Sa 4 , ii7” 30 41 i ah re 24 on 
Gon'& ret on les cot te Gn 1888)3 3 we Se ide pk OS s 92, | Loew's Tne deb st Ge eS sei ie os 
cos... AO Ilg 10114) 25 82 93 AO} 82 104! 120 
Gen & ref 5a B_----1955 9812 Sale 114) 25 Ww Sale | 80 444) 32) 96 
series C_ 5 D| 98 97 100! 100! 102 3 OD] 70'2 Sale 82 | 19 Mp 104% 
pn 3S Se =57- SORE A) 97's = | St oot] SS] Sate tems Lorillard (P) Co Geb 78 SG Batgeedl y 7Os| 171 toe Hh 
Dodge Bros conv Geb ---1961/F A) 90 97 +i i . A 0} 107% s* wera! i 
(Jacob) Pack ---- MN Sale | 8914 21} 96 1 Louisville Gas & 9511F A| 95!2 Sale 107 108 | 35] ioiss i 
Demney Sone Set ora e---eee co. “ae | ae ++ tes C28e | Lower Austria Li hy ele <j 35 | 101% 108” 
Duauesne Light lot Oe oor A _1900\@0 N Soi, gale| 65° 88 — 2 2 ge ly + staan e| 96° 9s'| 42] a1” 10 
| ist M A pats y ria ml oy” Gale Biz 88 | 62 Sou. Bhi| ascrry stores Coro deb 5 a_i Sertiens, 
East Cu o 4--iSorln S| 05% Bale | oo. 98 62|| S7ie Bite] Manstl Suge rea Corp deb 5140°41J, B| 72% Sale 1s 
ist Cubs Sug 15-7 01 6 7540°87|M «Sale| 98° 99'2} 32|| 98" 99%] "Oe att Caper et ot 7740 ae ee 7 «et eo 
ea © Itt Bht oS Otero | 6S Gee! s ati Certifi 1931 coupon 1942|A 6's | “sigsune's2|- || 2s 
Ed Elec (NY) | Ist con 48_-1939| wa-= === 8 3 Man cates of deposit - O| 5 Sale| 5— e°32) - .- - . 2 
- 53 -| 5 July’3: . hat Ry (N Y) cons g 48.1900|A © 3ls 5 3 610 
Bs Boo £6 ¥) seb cone s Seite Pe itt Wh tee: * > be 24 cons g 48-1990 ei ge 3 
‘ 4 3) 1073 7l2 «98! -i} 5 sry . A O| 3512 Sal sooty —_ 6 
il pioe Cees tos OMe 1Dssia O on Bale | vite Suly'32|_.- “|| abate 110 Manila Kiso RE & Ls aaa B18 DL 7 ale | Si 7 | "92\| “aa” an 
tbe 7% notes lat & ref 6340 193 AOL 434 48 | 41m 43 “gay *Oe'e 10 | AIM ELT oe mg Oe ee i | pt 
Ernesto Breda co 1 wart) 1931 ; ° . = 20 J o33 * 13% si Marion oom 6 Ist 66...1943|5 D|) 62 Suly'32|-7--]] 70° a5" 
With stock st m 78. .1954 % Sale| 7 une’32}_. . \2] Market St ovel sf 6s. 1947) A eis 
purchase warran 7g 1g 20 21%1M Ry 7sser A_A oo St Mere 62 2 
ta. ead Cor -April 1940 : 28 60 
Federal Light P A) 5212 Sale | 49! i * % ena Ned A 6s with warr.1945 3 s a8 Sale 7212 he ? 6|) 21 4 
nepal Liga & Sv tet Ge-..200s oT s «= 3'z) 15) 35 SB Meritienale Else 106 70 4 «~~ eens | eeel is 28 20, Gos © 
ist lien 6e stam ped....1942M 8 2 72 | 55! a “| lsgé ser C..1953)5 4 Sale | 75 25 
1 5512 July’ 3: ie series Ji} 8545 75 51 
itien emtampeas----iba mB G2" os 0 july'a2|...| 53, 70, | Met Want Side Saw oT Sale| $i% 854) 37] 38 0p 
= ety, 48 Sale > 60 oe | 2 7612] Miag M El (Chic) 44 “1938 8i2 Sale | 58le oo 12 6 
r Cash sale | 43 46 46 82 |M ill Mach Ist f 78_-- F A| 1412 2012) 19% eo | ist cee 
. @ Doterrea 10° 41 idvale St & € s..-1956|3 Dj) : Ol2) 19%, June’ 3: 33's 
ee a 66 ) coll t 313g 33 e’32)... 6312 
——S 5 
18]| 7312 97 
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BONDS S3| Price Week's | 3|| Bangs BONDS = 
N. ¥. STOCK EXCHANGE | § Friday Range or §3 Simce N. Y. STOCK EXCHANGE | § 
Week Ended Aug. 5. =A.) Aug. 5. Last Sale. Jan. 1. Week Ended Aug. 5. ma, 
Bta Ask| Low Hitgb\ No.\\Low Hh 
Milw El Ry & Lt lst Se B.-.1961/3 D; 80 Sale| 78 8012) 69 721g 941g] Roch G&E!l gen mtge 5 Keser C’48/M $ 
lst mtge 5e_...--------- 1971|\35 J} 78 Sale| 78 80 91} 72 96 Gen mtge 4348 series M S$ 
Montana Power nap Gah -~-- 3| 7614 Sale | 75 771g; 42 60 951, Roch & Pitts C & I p m &s_-1 MN 
Deb 5s series A_..------- 13 D| 59 Sale | 59 61 | 57|| 54  82%&| Royal Dutch 4s with warr_.1945|/A O 
Montecatini Min & Ruhr Chemical s f 6s. ..-..-- 1 AO 
Deb 7s with warrants...-19087|3 3) 85 87 | 77 July’32|----|| 68 82% 
Without w: RRR: 53 3| 85 Sale| 85 854] 27 67 86 |8t Joseph Lead deb 5}48___.1941/M N 
Montreal Tram lst & ret 5e--1941/J 3) 8212 95 | 8214 83 3 75'4 8412] St Joe Ry Lt Ht & Pr ist 5e_1 MN 
Gen & ref ef 5s series A--- AO 68 96 | 6753 July’32|---- 675g 68%, | 8¢ L Rocky Mt & P 5e stpd_1 , a | 
Gen & ref s f 5e ser B..--- AOl 68 ---.-| 6314 July’32/---- 6314 6314 | St Paul City Cable cons 58-1 3d 
Gen & ret s f 4}4s cer C_--1 AQOl 58 --.--| 60 Feb’32)---- 6c 60 Guaranteed Se_....-.---- 1 3d 
ba AO! 68 911g} 9312 May’31|----|{ -... -.-- | Sap Antonio Pub Serv Ist 6s 1 3 J 
Morris & Co 1 T AM6a....1989 J 3} 70'g 91 701g 72 14 61 78 Schulco Co guar 64s. .---- 1 33 
M Bond Co 4s er 3.196614 are on Mar’32}.-.-- 40% 40% Guar s f 6 \s series B__-_-1 AO 
Murray Body ist 6 }s------ 1934/3 DB) 70 Sale 70 13}; 68 96512] Sharon Steel Hoop sf 5s--1 FA 
M Fuel Gas let gu g 56.1947)M NM) 95%, --_-- 98 95 2 9012 100 | Shell Pipe Line sf deb 5s. -_- MN 
Mut Un Tel gtd 60 ext at 5% 1941) N) _-.. 86 | 99's Nov’31|----/| ---. -.-- | Shell Union Oil s f deb 5e_--1947|\M N 
Deb 5s with warrants__..1949|A O 
Namm (A I) & Son. .See Mire Tr Shinyetsu El Pow ist 6 %s--1 JD 5 | 4012 
Nassau Elec guar gold 48-.-.1951)3 J| 4112 46 | 45 47 7|| 3014 60 | Shubert Theatre 6e_June 15 1942)3 Dj lz 4 11g lig} 2 1g r4lq 
Nat Acme let sf 6g.------- 1942/3 Di 53 80 | 54 July’32/---- 54 «860 
Nat Dairy Prod deb 5348--.1948|F A| 87%, Sale | 87 887g] 262)| 7112 9512] Siemens & Haiske s f 7s_-_-_-1 3 J} 64%, Sale | 6114 6512 5|| 42 78 
Nat Radiator deb 6 }s-- --- 1047|)F Al 1614 20 | 17 July’32/---- 8 22 Debenture s f 6 }4s_------ 19561|M $j 54!2 Sale | 5212 57 62 27 5914 
Nat Steel lst coll 5¢_------- 1 AO! 78 Sale| 7412 78\4| 168 60 80 | Sierra & San Fran Power 56.1949|)F Aj 91 Sale | 88% 91 9 80 95lg 
Newark Consol Gas cons 56.1948|J Di 991, ----| 99 99 1 95 100 {| Silesia Elec Corp sf 6}4s----1 fF Al 3612 40 | 3514 3514 5 = 35l2 
N J Pow & Light lst 4}48---1060)A 0} 78 Sale | 7714 7914} 52 77 96% | Silesian-Am Corp coll tr 78. .1941/F a 3412 Sale | 28 34j2} 18 4lig 
Newberry (J J) Co 545% notes’40/A O} 67 Sale | 67 67 1 5312 Bly Cons Oil 15-yr emer M 8] 94's Sale | 92 9414} 156 Ta 9414 
New Eng Tel & Tel 56 A----1962)3 D) 103!4 105 |10212 1034 31 971g 104% lst 6 }4e series B__..- 3 Di 89 Sale| 88 8912! 73 90 
let g 4 }4e series B_._-.---- 1961|\M' N; 9612 Sale | 95%, 967g} 31 91 99 Cente Ou biteuur A129 3 J} 102 Sale |1015g 10212} 100 o1% 10212 
New Ori Pub Serv ist 56 A--1952}A 0} 63 Sale | 60! 63 36|| 4612 82 | Sinclair Pipe Line sf Se__--- 1942|A O| 9712 Sale | 97 9712} 12 891g 98 
First & ret 5a series B__-.1965)3 D) 6214 Sale | 6014 6212 27 4514 80% | Skelly Ol] deb 5 }4s__-._---- 1939/8 8} 661, 69%,' 63 6614) 29 43 6614 
N Y Dock 60-year ist g 48.-1951/F A) 5312 57 | 5212 555g] 15 45 68 | Smith (A O) Corp Ist 6}48__1933)/M Nj 100! 10014 9912 100 12 87 10112 
Serial 56% notes..-.------ 1938;A O| 3912 4212) 3814 July’ 32 re 80 43 | Solvay Am Invest 5e__._--- 1942|M) 8} 80!l2 Sale ; 80 82 8 66 ft") 
N Y Edison Ist & ref 6348 A.1941)/A O} 110% 110%)11012 111 15}| 10613 111 South Bell Tel & Tel ists f5e°41\3 J} 10214 Sale ‘101% 103 23 97%, 103 
1st ifen & ref 6e series B_..1944/A O} 104 Sale {103 104 45|| 971301047, | BS’ weet 1 Tel let & ..1954|/F Aj 10214 Sale 102), 10244) 53 961g 103% 
Ist lien & ref 5s ser C --_-.1951/A QO} 103 Sale |102 103 129|} 100 103 Southern Colo Power 66 A_.1947|3J J3| 74!2 Sale 70 74le 8 65 9312 
N Y Gas E) Lt H & Pow 1 J BO} 105 Sale {105 106 27|| 100%, 107 Stand Oil of N J deb 5e Dec 15°46|/F Aj 102', Sale 102 10212} 171 9854710278 
Purchase money gold 48_.1949/F A} 96 Sale| 9512 96 14}| 871g 96 | Stand Ol! of N Y deb 4%s_-1951|J DBD) 911, Sale | 89 917g; 92}| 82 937% 
N Y LE& W Coal & RR 5448'42|M N/ -... 100 | 80 June’32]---- 80 | Stevens Hotel Ist 6e series A1945)J 3} 1712 Sale 14 1712 8]} 10 28 
N Y LE 4 W Dock & Imp 56'42/J  3/ ---- 101 {100 June’3l/----|| -... ----]| Sugar Estates (Oriente) 7s_.1942|M $ 27g Sale! 27 3 2 lg 8 
N Y Rys lst RE & ref 4e___-1 Bl ccnn soca’ G8 DET Beivoss Certificates of deposit _-_----- M $ 1 9 1g June’32!_.__ 3 i 
Certificates of deposit. ..... ---- ---- ---- 40 Dec’3lj----| -... ~.-- | Syracuse Ltg. Co. lst g5s_-.1961 3 D} 10212 -.-. 10213 102!g 1} 95 103 
30-year adj inc 6s_..-Jap 1042, A QO] -... ---., 212 Dec’30}----| ---. ---- 
Certificates of deposit --- -- A O} ---- - l4 July’31 panel ---- ----]| Tenn Coal Iron & RR gen 561951/J 3) 100!4 Sale | 9712 10014] 28 93 10112 
N Y Rys Corp inc 6s__._Jan 106£/ Apr rt Sale % 3% 2! S& 212] Tenn Copp & Chem deb 6sB1944/M 8} 45 50 | 47 60 26 39 Ss « 63 
Prior lien 6s series A___--- 3 3 O85 38 35 35 1 28 50 | Tenn Elec Power ist 6e_--__- 1947|3 Dj} 95%, Sale | 94 9553! 68 8553 102 
N Y & Richm Gas lst 68 A_-105)|\M@ N; 90% 92 | 90% 9044 1}; 854 98 } Texas Corp conv deb 58__..1944]A QO} 8814 Sale| 87 90 | 3741} 7lle 90 
N Y State Rys py tl 1962)|M N 2 812} Siz July’32 ---- % 5l2| Third Ave Ry Ist ref 4s___.1960]3 J} 47 Sale | 47 4819) 37 33 5Ol2 
Certificates of deposit --- --- MN 2 51e} 5 July’32}_... 1 5l2 AQj inc 5¢ tax-ex N Y Jan 1960)/A O} 2514 Sale | 24!2 2614] 320]} 18l2 39% 
60-yr 1st cons 6 }s ser B__1962|M N 3 6 553 534 2 2 7% | Third Ave RR ist g 58__--_- 1937/3 3| 88 90 | 881s 8819 5 84 91 
Certificates of deposit ..--..-- ----| 2 -.--] Sig Sig} 2 Z 5'4] Tobacco Prods (N J) 64%8---2022}|M N} 93 Sale | 92%, 9512) 575|) 75% 95le 
N Y Steam Ist 25-yr 6s ser A 19s N/| 104 Sale |103 104 5'| 991g 106 | Toho Electric Power Ist 7s-.1955|M S| 51 55 | 47 5212| 28]| 39!2 68 
1st mortgage 6s------.-- =. BIIMIEN! 94%, 947%) 9414 95 10} 90% 98 | Tokyo Elec Light Co, Ltia— 
oS = eee ars 56i|M N| 937% Sale 9254 94 85| 88 94% lst 68 dollar series. ______ 1953|3 Dj 41 Sale | 37 4} 48]; 26 62 
N Y Telep ist & gone ‘40.1990 MW) 10114 Sale {101 101ig} 153'| 95's 10214] Trenton G & El Ist g 5a__..1949)M1 8} 99 ____]10014 July’32}_-_- 99 100% 
N Y Trap Rock Ist 66------ 946/J DBD) 50 Sale | 48% 50 | 21|) 38 70 | Truax-Traer Coal conv 6348 1943|MN; 14% 24 | 20) July’32}---- 8 26 
Niag Lock & O Pow ist 5e A- ieee AO} 9312 Sale | 9312 95 8 86's 97 | Trumbull Steel let sf 6e__..1940)|MN) 47 Sale | 45 47 38 38 65 
Niagara Share deb 5 }4s- - - - - 1950|M. N} 57 Sale | 50 57 37|| 39 7012] Twenty-third St Ry ref 56--1962/5 J) -.-- 68 | 10 Feb’32).---|; 10 10 
NorddeutscheLioy4 20-yref6s'47|/M NM) 35 36 | 3453 37 | 53)| 165% 87 | Tyrol Hydro-Elec Pow 78 1955|MN/) 38 40 | 38 4 4}; 25 62l2 
Nor Amer Cem deb 648 A_.1040)M $) 25 Sale} 16 25 33)| Lille 26% Guar sec g f 7s_--------- 1052|F Aj 34%, 40%) 33 July’32}__-- 22 $1 
North Amer Co deb 5s---_-- 1961/F A} 80 Sale | 76 80 96| 53 88 
No Am Edison deb 5s ser A_.1957)M' 8] 7812 Sale | 74 7812} 31) 65 91 Ujigawa Elec Power sf 78__1945|M@¥ S| 6312 Sale | 55 6853] 106 425, 71 
Deb 54s ser B__-Aug 16 1963)F A) 82 Sale | 77 214) 26)) 60 94 | Union Elec Lt & Pr (Mo) 58 1003 M $} 1001s 100%g}100!g 100! 1]} 991g 10112 
Deb 5s series C_._Nov 15 1969}M N/ 7814 Sale | 74%; 97814) 83) 57) 89 Ref & ext Se_.-...--.-.- 1933|}M N/ 10114 Sale |1011, 102 59}| 99 102 
Nor Ohio Trac & Light 66...1047|M¥ 8) 95%, 9612 9514 96 14'| 90% 101 Un EL& P (il) lstg5%8A1954)3 J} 100 10012} 99%, 100 13 98'4 10112 
Nor States Pow 26-yr 58 A_.1941/A O| 97 Sale | 9614 97 56} 89 994 | Union Elev Ry (Chic) 58____1945|A O} 21 ae es 21 2 21 48 
let & ref 5-yr 6s ser B___.1941)A O} 102! Sale 101 1025g} 19,| 100 106% | Union Ot) 30-yr 68 A_-May 1942|F A| 9714 Sale | 9714 9812} 18 9212 101 
North W T ist {4 g 44s gtd_1934/3 J) 82 91 | 91 May’32 onic 80 9712 Ist lien sf 5s ser C___Feb 1935)A O} 94%, 97 | Q4le Q41o 2}; 490 = OBlzg 
Norvreg Hydro-E! Nit 534s_.1957)|M WN) Gll2 Sale | 59% 6112 411g 65 Deb 5s with warr__.__Apr 1945|/J D| 77%, Sale ja7712 a79%| 18 66 80 
Obio Public Service 748 A_.1946/A QO} 9212 957% 96 96 1 73 106%] United Biscuit of Am deb 68 1942/M Nj 9712 99 + 981g} 12 857%, Ole 
lst & ref 7¢ series B_____- 1947/F A} 90 95 | 90 94 7i| 71 104141 United Drug 25-year 58__..1953)M¥ 8&| 8012 Sale | 7712 8i | 136]) 62% 93 
Old Ben Coal Ist 6e_..._._- 1944/F A} 12 16 6 July’32}_..- 6 20 United Rys St L Ist g 48___.1934|)J 3) 2712 29 28 July’32}_--- 22 60 
Ontario Power N F Ist 58__.1943) Aj 9512 Sale | 9512 957% 3;| 83 96 | US Rubber Ist & ref 5sser A 1947/3 J} 3914 Sale | 3612 40 | 277 28 85912 
Ontario Power Serv Ist 5348.1950/J 3} 5912 Sale | 5312 5912} 127; 21 64 | United 8S Co 15-year 68_...1937|MN| 72 75 | 72 72 2 72 8412 
Ontario Transmission 1st 58. 1945|™ re 911g 95 | 9512 9512 1}} 80 9512] Un Steel Works Corp 68 A1951|3 Dj} 3114 Sale | 3014 3212] 97 1353 8212 
Oslo Gas & El Wks exti 68_..1963/M 8} 66%; 68 | 6714 68 19} 50% 71s Sec s f 6 4a series C______ 1951/3 Dj 31 33 | 31% 32 47 1473 3214 
Otis Steel 1st M 6s ser A_...1941/M9 8} 27 Sale | 24 30 ° 15 50 Sinking fund deb 634s serA1947|J J} 3112 Sale | 3012 32%) 118]; 1012 32% 
Pacific Gas & El gen & ref 58_1942|3 J| 101%, Sale 100%,  101%4) 72)| 9414 10153 | United Steel Wks of Burbach- 

Pac Pub Serv 5% notes-_-___- 36|M 8} 94 95 | 945g 953 sil 78 955 Esch-Dudelange s f 78___.1951|A O} ---. ----| 72 July’32]_--- 63 927%, 
Pacific Tel & Tel ist 5e..___ 1937|3 J] 103%, Sale |103%g 1037] 42|| @97 10373] Universal Pipe & Rad deb 6s 1936/J Dj ---- 1912} 20 Dec’31}_--- ee ae 
Ret mtge 5s series A - - ---- 52|M N} 10112 Sale 1011, 102%) 12|| 96% 102% | Unterelbe Power & Light 68.1953;A O| 30 3814) 35% 40 16]| 2212 40 

Pan-Am PetCo(ofCal)conv 68 '40|J Di 281; Sale| 284 30 9 712@35 | Utah Lt & Trac ist & ref 58.1944)A QO} 65 Sale| 60's 65 381} 5514 80 
Certificates of deposit. ----.--- ----| 2512 30 | 25 25 4 4 2712] Utah Power & Light Ist 58..1944|F A| 7412 Sale | 72 7412] 471; 60 gilts 
sweet: Seed let 5}48..1951/3 J) 48 Sale | 44%, 49 86) 34 82 | Utica Elec L & P letefg 56.1950|/3 J] ---- 105!2) 97 Jan'32/_---|| 97 
Paramount-Fam's-Lasky 68_1947|J BD) 32's Sale | 254, 36 83|| 13 60% | Utica Gas & Elec ref & ext 661957|J 3} 101 105 |100 July’32]----|| 98t2 108% 
Paramount Pubiix Corp 54s 1950|F Aj} 30 Sale | 2112 33 195 10lg .65 Uti) Power & Light 54e_...1947|5 Dj 28 Sale} 25 29 89 1212 
Park-Lex let leasehold 6348.1953)J J} 10's Sale | 10! 101g 4; 10 2 Deb 5e with warrants.__._.1959)/F A| 24%, Sale | 2012 2512} 222 10 We 
Certificates of deposit... ---. PR Peres 11 May’32/__.. ll ll Without warrants___.____- “Beet mee. (haere RFF, Yes 
wey Tunes Oop Ga wibinibies 1944 A Oo at Sale a a Ale 1 2. hs 
‘a assaic G & E) cons 5s 1949 8 eae uly’32°_.-- 91g 1 Vanadium Corp of Am cony 56"41}A © 42 Sale | 40%, 45 80 30 75 
Pathe Exch deb 7s with warr 1937|M1N 55 = Sale | 54 55 il 49 802] Vertientes Sugar Ist ref 78_.1942/J D 31s 12 219 July’32 ---- 1 10 
Penn-Dixie Cement Ist 68 A_1941)M $), 236% Sale |a35 40 6|, 24 68%] Certificates of deposit__..____ eee ee oe eee 1% 1% 
Pennsylvania P & L ist 4348_1981|A O} 87'4 Sale| 85's 88 | 169|| 73 89%) Victor Fuel lstef Ss...____ 1953/0 3} 10 14 | 10 Apr’32)....]} 10 14 
Peop Gas L & C Ist cons 68..1943)A O} 104 107 |104 July’32)..--|| 100 107%] Va Elec & Pow conv 544s.._1942/M 8} 9412 -__-| 9312 9410! 15]]) 89 9553 
Refunding gold 5s_______ 1947 ¥ . 9212 Sale = Pe 10 3 i Va Iron Coal & Coke Ist g 5s 1949|M 8; 40 65 45 July’ 1 ee 40 69% 
Registered - -.-...........- === --- P32)... - Vv 993,| 37 1 
— 4 sec 5s series A_____ 713 D 814 Sale | 7912 82 90 68 90 a Ry & Pow ist & ref 58__.1934|J J 993g Sale | 9853 9934 96', 100 
lec Co Ist & ref iia21007 MN) 9912 Sale | 9914 9934) 20)| 9212 100 | Walworth deb6}sswith warrl935|A 0; 5 1412) 13 July’32/----|} 10 22 
Ist & ref 4p_.._-___.___. 1971)/F A; 89 Sale | 89 9073) 9)| 83 O22 Without warrants_________ AOl| 5 = 15%] 13 13 10|} 1012 22 
Phila & Reading C & I ref 58_1973/3 J) 63 Sale 555g 63 22 52 69 lst sinking fund 6s series A1945|A 0} 19 Sale | 14% 19 9 1014 28 
Conv deb 68_.-_..-....- 1949|M 8) 43 Sale | 41 a4412) 77|| 29 63 | Warner Bros Pict deb 68___.1939|M $| 2412 Sale | 21 2634! 290 94 40 
Phillips Petrol deb 5\4e_____ 1939/3 D/| 682 Sale 66 69 106 45 69 Warner Co Ist 66 with warr_1944;A O) 35 40 35 35 30 66 
Pilisbury Fl'r Mills 20-yr 68_1943)A ©} 9712 Sale | 95 9712) 5|} 90 101 Without warrants..._.___.___ AO} ____ 561s} 6612 June’32'____|] 60 66! 
Pirelli Co (Italy) conv 78....1952)|\M19 Nj 91% 100 | 92 July’32/...-|} 78 92 | Warner-Quinian Co deb 68_.1939|M 8} 2314 28%) 221s 221g tj} al4 32 
Warner Sugar Refin ist 7s_.1941|/J DBD) 102 Sale /1011 102 10 9712 102 
Pocab Con Collieries Ist ef 68'°57|J 3) 65 71%) 80 Mar’32}]__.- 80 89 | Warner Sugar Corp Ist 78_.1939|3 Jj ---- 778 Ts May’32 ...-. 73 712 
Port Arthur Can & Dk 68 A_1953|/F Aj 55 65 = July’32}___- 497% 80 Stamped July 1931 coup on ’39|3 J 3 5 6 Feb’32!.... 6 6 
let M 68 series B..___.__-. 953/F A) 50!2 75 July’32}_.--]} 53 53 | Warren Bros Co deb 68___-_- 1941|M S|} 41 Sale| 38 41 70|| 21 60 
Port Gen Elec ist 434s ser C_1960/M $| 5112 Sale 48%, 5112; 161 38 65% | Wash Water Power sf 58_..1939/J J} 100!s 100%,)10012 1007s) 10} 965, 10112 
Portlar-d Gen Elec Ist 58___.1935)J 3) 86 90 | 85 8614] 25|| 8373 98%] Westchester Ltg 5e stpd gtd 1950|J BD} 10312 104 |104 104 1| 106 105% 
Porto Rican Am Tob conv 68 1942)3 J} 22 Sale {| 22 2214; 18 145g 4212] West Penn Power ser A 58_.1946)M 8| 103 Sale |10214, 103 30 964, 103 
Postal Teleg & Cable coll 66.1953)J J} 27 Sale | 22 27 | 202]| 14 389 lst 58 series E...._______ 1963/M 8} 100% Sale |100%, 10112 9415 102 
Pressed Steel Car conv g 54..1933)3 J) 41 50 | 40 a50 | 12|)| 40 79%] iat sec 58 series G___....1956/J D/ 101 Sale |100!2 101 27, 96 1102 
Pub Serv El & G let & ref 4348 '67|J DB) 9914 Sale | 97 99%3| 45)| 91% 100 | Western Electric deb 56....1944/A O} 9312 Sale | 9312 97 | 143) 89 10212 
lat & ref 4}48_-.----.._- sore a SS Gato} 0 98 | 35|) 91 9833] Western Union coll trust 58-1938|3 J| 69 Sale| 6412 68s! 15) 60 86% 
lst & ref 48_.........__. 1jA O} 90% Sale | 90 91lo} 28)} 83 93_ Funding & real est g 4348.195°|M N| 6112 Sale | 59 6ll2, 53] 49 80 
Punta Alegre Sugar deb 78_ “1987 Js i 473 Jan'32)__-- 4% 4%) S6-ceer O06... ........-.. 1936|F A| 75 Sale| 66% 7513 106] 50 97 
Pure Oll sf 544% notes____- 1937|F Aj 7712 Sale 72 7712} 46)| 6012 772 25-year gens RG Sate 1961/3 BD) 6353 Sale | 56%, 635g! 131)| 36 76 
8f5}4% notes._...__._. 1940|M 8} 73 Sale | 68 73 | 124)) 5912 73 wee Os. 1960|M 8| 62 Sale| 57lx 6214| 35 = 72!s 
Purity Bakeries ef deb 5e_..1948|3 J) 69 Sale| 61% 6913) 60) 51 79 Westphalia ' Un E! Power 68.1953|/3 J} 32 Sale | 27 32 gs 1133 32 
Radio-Ketth-Orpheum part paid Wheeling Stee! Corp Ist 5348 1948/3 J| 68l2 Sale | 6812 70 3!\| 40 77 
otis for deb 68 & com stk__1937|M N|; 73 85 | 52 54 16| 50 104l2 1 A 2 1 Ig 51%,| 3 
Remington Arms ist ¢{ 66__1037/M N 77s Sale 7014 75 56 40 85% st & ref 4}48 series B____1953 Oo} 5 Sale | 461, 5144 9; 30 65 
em Rand 8 with war ‘47 4 Sale 4 110} 2814 541s} White Eagle Oll & Ref deb 54a" 
Repub I & 8 10-30-yr 5eat..1940)A O} 55 5712) 53!g 5712) 18) 45 85 With stock purch Art igs M 8| 10214 1021210214 1025s' 13)| 961g 1025, 
Ref & gen 542 series A_._.1953)3 J) 43 441s} 42 4534 5 29 61 White Sew Mach 6s with warr'36)3 J) 17's 2512 216% July’32 ---- Blg 216% 
Revere Cop & Brass 68_July 1948}M 8; 50 Sale | 50 50 2); 44 56 Without warrants.......____ 5 3| 1718 36 | 19 July’32i-..- 74 20 
Rheinelbe Union ef 7s______ 1946\3 J} 39%, 397s} 37 403s} 58 141g 41 Partic s f deb 66________ 940/M N| 16% 197s! 20 20 10 Big 20 
Rbine-Ruhr Water series 68.1053)3 J} 31'4 Sale | 28 313g] 23 12 31s | Wickwire Spencer St’l 1st 7 i9as jg llo ____| 312 Feb’32 -.-- Blg 312 
be El Pr 7e_ oT 60,MN;) 51 Sale 4653 51 28]; 28 68, Ctf dep Chase Nat Bank---|---- 1% ....] tg June’32|.... Ilg 11g 
Direct mtge 68 _____.__ 952|M N 42%4 Sale | 41% 44 S4i 21 45 78 (Nov 1927 coup on) Jan 1935|M N lls 5 215 June’32 -__- 219 2a 
Cons M 68 of 1928 onal 1988 F A) 42% Sale | 42 4312) 77 18% 44 Ctt dep Chase Nat Bank...|M N 1 212} 13g July’32 ---- % ©6332 
msscepd OSes Fate tet seasien Ol cszis ass | 29 oSs'| $3 | ‘be St [WERE Smee aserergsctoat mS] Gite 00/5 Sura ill guy gs 
ere | a2212 Sale | 2% a: w 4s ™ 1 | 1 1 
Certifionten of deposit _- MN} 20 241e' 2012 July’32!_.._] B 24% Pare ereten ee eS Se Ge 5 BM OS oe Os 
Rima Steei lst 4 ft 7s. 1955 F A 32 3712 34 3712) 6 26 39 Youngstown Sheet & Tube 5a 78 3 J' 63 Sale! 614 64 65|' 44 72 
; lst mtge ef 68 ser B_-.-.-. 1970 A O 6212 Sale 6lle 64 55 45 72 













































































.* Casn sale. @ Deferred delivery. 4 Union Oll Se series C 1935 sold on Jan. 5, $1,000 at 73 ‘‘deferre4 delivery.” 
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+ Boston Stock Exch i ca Ran, Range Since 
change.—Record of transactions at oo — 
the Boston Stock Exchange, July 30 to Aug. 5, both in- Sale of Prices. | Week : ore 
clusive, compiled from official sales lists: Stocks (Concluded) Par.|Price.|Low. High.| Shares.| Low. High. 
Friday . Sales Cont’! Chicago Corp— 
Last ¢.: Range we Range Since Jan. 1. Common. .......- --* ane wi 1%| 17,800 % Junel 2% Jan 
Preferred... .--.---- 17 9 
Stocks— Par.| Price.|Low. High.| Shares|. Low. High. Continental Steel com...*| 6 3% 30 iss June “6 Avalf 
a A Eiceee weee Be Oe 
Boston & Albany 85% 71 50 I diate a ierm anal ~ 
> 4% Inty| 190 Jan | ma hfetetoniui an --100/..---- 21 25 120} 15 June} 64 Jan 
; Boston Elevated 70 71 984 June| 76% Jan pt nT tae ------ G4 6) 170 8 Jay 10 oes 
Preferred stamped...... 9%] 8 10 72; 8 FitzSimons&Co D&D com*| 7 5 2% May} 8 Jan 
eee I pee : July} 15 Jan | Foote Bros ‘Gah 7 7 100 7 A 16 Feb 
fe ee % 8%} 166) 3 July) 26 Jan | Goldblatt B )Co--5) 1 % | 1,750 % Feb % Feb 
ist pret el B stpd----100 ll 15 te ae RR ny yD ET Se 9 10 60} 9 Aug} 19° Jan 
ist pref cl D stpd----100 os @ 10] 3 June| 32 Jan | Great Lakes D&D. _-- so Oe SS 
Ist ps stpd-_--- 15 15% 16} 53 June Jan | Grigsb: pda ~=---0 *| 9 | 28% 9 750| 54 June} 134 Jan 
Be mior pret stpd-—------- 25 27 19 19 Jen). GS) «te | Ge eee ee ee ------ 1 134) 13,500 Apr} 1% Jan 
omen & Se = 139 136 10 100 July 135 Feb Hart-C nape d a Daeeck 41 54 7 3% July} 114% Jan 
a AU we ewe we e ee ee 
| Eastern Mass St Ry com..| 650 | 55¢ 55e 27| 40c May| 1 Jan ee ee ye lhe Bog Be 
NYN He 9% 9% 10 130 9% July 10 Aug cnn 4 ee a » —«_! 4% 5s 350 3% July 11% Mar 
Norwich & Wore pref..100|._.._- 10% 12%) 1,650) 6 June} 315% Jan | minois Brick Co--------2 or ed og ig =A — 
> Old Colony nis _ enn bs bs“ “ rt a 2 te Feb | Jefferson Haecttis dua... 5 3% 5 250 — [lee 
octbmnwasta aes acoce ‘une aes 
Penneyivania RR------50/ 12 10% 13%] 1,539| 634 June| 23% Jan pats ar ae Cocemmnan.- 3 164) 1644 16% 0 10 July 224 Mar 
Mass. _..-- Saba 75 «(75 20| 63 July) 75 Aug | Kentucky Cua ean at aa --2+-- 13 2] 100)—= Apr Feb 
ae Keystone St & Wire com_* 3 Hh; 3 so 4 ye “ a 
asnet Contoanial Corp.;;|......| 2% 3%] 100] 134, Apel 06 Feb | xasaile Eat Vaiv costo] “ug) "8 Mag] daa] MEE Merl Lien 
Amer Pneumatic Ser pf---|___-_- ¥y 7 yy 7 is ase” aot 2 — Libby MeNelll cons. 710 1s - iif 3 000 4 Mey] 4% Jan 
let peeferred.........60) 11. | 11 11 268 ¥ Moy an | Lindsay Light com___-- 10 : : el. ot ae 
y| 14 Web | soccer een en -- 1% 1% 20 1 J 
Amer Tel & Tel... ..~7100 “101% 85% 101% 13 O12 70s —~ 3 Aug | L¥Bch Corp. com_......- *| 12 12 13%] 1,800 1034 July i834 Heb 
~------ 4 é| 13, y| 135% Feb 
ee cass] at | 2 af | TS OM HM] ab ink | Metres |) 2 Bl Uso) dee dol oie 
ia. on *4 . ar | MeWi ae aes Fe row 7 
pare Penal Srop---| a] “ios 8 | 188) Soc Ais] Haag ab | Meromaratioaee a aem-a] | 2) 08 1) eg) tse tg] oo ae 
(ng ky > np ed habeas ea... 165, 2 June) 9% Jan Mickelberty's Food feed 1 “Bape a 81 500 1% el aie ee 
-1|------ uly 6% Mar 
Common n--ic] 6] 8% 2 | aa) 2% atl 10 rob | Sige maton | |) PHB ABI dag 
6% cum wa atin 100} 51 asia St bet 38 ~ = Jan Convertible outa... : : 1” ; = 7 - 5 ed 
Bene Pp escapee % “el 70 | Oe | seats fees 
Eastern 8 8 Lines comlInc*}.....-- 6% 7%| 270] 5 May jo Feb eee fe ae: Fe 
mR cred ee ara 22 25 665| 18 June| 36% Jan 6% ja —d _ =a 7 9 140 3 Apr} 50 Jan 
Edison Elee Tilum-----100/'189 | 153 163 361| 119 June| 205 Mar| o, Drererred A----- 100) .----- 1% 1% 50} 1 July} 40 Jan 
Employers Group Assn... 5 4% 5% 875 ee i ee - seg in Pine Liakoumn.-& idiaaica 3% “iM 400 fhe Hox ga 
ae eae 5 pr 8% Feb | 3 . ---0)------ 4 4 \% Apr 2 Jan 
en ee ee _-------- 15% 17%] 1,704 10% Jan| 24% Mar | Morgan Lithograph eom--+|-~--2- i 2] 250 3 Sune| "Tyg Jan 
; ---|------ cas 4 une} 24% Jan I _ ~ = |--2en- 0 % June 1 Jan 
ee ee Soge on 5% 8% 175 2% Junel| 10% Mar eg lg mg emg - a “ as 100 314 June bi Aug 
------- June} 8 : : <2" |------ 550 
Mass Utilities Assoc vtc.*| 1%] 1% 2%] 808] 1% June 4, as wy — ie ae ee 
° erred 244 4 200! 23 July, 45 Jan 
ppampenthater Linotype Se 23% 27 83} 19% July| 53 Jan National Standard com...*| 13 10% 13 350/ 7% June] 20%, Jan 
eran erie e------ |. .---- Bic se | 220 0c May| (1 Jan | No'Amerit@Preom...*|..---.| 6 6%| ~'150| 434 Abr| 24 Mer 
ae 5| 10 June} 18 Jan aA (atta 4 150) 4% Apr} 24 
oo Le | ate te com. -_- 3 1 3 312 1 Apr 9 von oe ge bancorp com al PLS 14 14% 400 ? Susy 21% po 
New Eng Te oo 100 85 | 79 86%| 581] 65% July| 116 Jan | periree Cin The) Go. PS natal ee 100; 4% May| 634 Apr 
Se eee ace 7 & 8 537 3 May! 11 Jan | Pines rn ‘ey es Se, ee 17 17% 100} 13 June} 27 Mar 
i. - wee. 5% 6%| 4451 3% June| 7% Mar| Pulymet Mis come ...+| nl fe? SS) a 
Swift & Co new_......_. - Y avee 113 p % a on a zane Mar Pub Serv of Mer ill ea M os 4 — % aeae: . Jom 
ieW--------- “i } une| 20 Apr * : is 
peseinapen Siew aie *| 291%| 27 29% 625} 22 June| 32 ‘oa ——— 2 n nnn ---s- *| 3634) 32% 37%} 3,405) 22 July! 125 Jan 
ee ead oe lela =| 10, | 10 10 100/ 7% May| 13. Jan OMMOB ..---- en 100}. ----- 3336 450} 27 July| 115 Feb 
“4 a a com... - 1% 1% 1%] 1,149 % July 2% Jan Quaker Cots Co~ 
fi 2 , ach Corp.-.25} 324| 30% 3334) 2,757| 22% June) 40% Mar —— wee nn-----=- *| 85 80 8687 920) 5044 June| 103 Mar 
retorted -—---------25) = 29% 31 367| 2354 June| 32 Feb | panrosd snares com. ~~ se, paces wat osx oS. oa 
+ powsnennh ye-p 1.100] 25¢ | 25¢ 25¢ 700| 20¢ July “4 Sealy | pevtae Shares com... .*)....-- % % 50 % June) 1% Jan 
ethan Wee SE oe honda 10 10 100] 8 June} 12% Feb | ponins H. Mfg com... ---*|_--.-- 2 2 100 % Apr| 2 Jan 
‘arre os Co new_...* 4% 3% 4% 685 1% May s Feb ollins Hos Mills conv pf * 6 6 6 100 6 Aug 8 Feb 
Mining— Seaboard Util Shares * % A 5% 850 \y% Ma 
al y) 1% Jan 
Gaba Creek Gal 277” ars] 1M ate] 2.803] 1 apr! 844 Jan | Southern Union Gas eoni.»| 334] I 3x) 700) 34 May] 36 Ma 
—S eee | Sey le ‘ 4% May 5% Jan > 4 4 ay ar 
ine ogee Gopber----38{2---] Tae “| ada] 1835 Say] “Ase dae | Standard Deedee | 
il pespadnaaans ee 50 500 | 100 50 Apr) 50e ADT | superald Gorpcom.---*| S| Sal 100 bg AUK] 3 Jan 
---2-------------|------ : c c pr} 40c Jan 8 2 ug 3 Jan 
30 > eee ee 10 10 | 10) 9 May! 18% Heb | Swift a Go.--<-----2--25 11%| 11% 12 | 6:000| 7. May| 10° Mar 
~O prei.---.---|------ 2 c ay a SR) ee oe Re ace 4 ’ ay 19 Mar 
North Butte-———--——_---- B0¢ | 25¢ 35¢ | 5,220] 15e June! Oc Jan suemenen Reem. 20 28) Us id wie 8% July} 15% Mar 
te oh a So ontas -_- #76 44 - Fe 615 4 June 84 Jan| seo rg hay - oe pga 31% my = 2,130} .21% Aug) 32 Jan 
= ~--------- _% 631 % May} 2% Jan |G phoraatcsnoe 100; 2 Aug; 3% Jan 
Utah Metal & Tunnel----1| 35¢ | 25¢ 35¢ 100] 200 June] 4Se Fen | oS Creeum.--------- 20/19 | 16 19 | 4,850) 1056 June 25 Mat 
Bonds Stadio &Teiev com-ne| 734) "7, “B4| 3.080) “8 Mar| “123 Jan 
oskeag Mfg Co (s_1948|_____- 45 46 | $2,000 40 June| 65% Mar | Utah Radio Prod com. -.-* % %  %| 1,100 4% Junel 1% Jan 
amee Junction t2....1988 : ae 80 80 2,000 75 June 85 Apr Wa & ind Core we eeece m 14 1 % 1% 1,550 *% Jan 1% Aug 
Bast Mass 8¢ Ry digo 1948|_222~7 85 88 | 4,000] 81 June) 95 Jan  vixing Pump Co. sved..2) 834) 8% 5) 20S oe ee 
East Mase St Ry 4481948)... -- 1814 18%| 2,000, 1735 Jan| 313% Mar yore, Gum om ela a 100; 14, Aus; 23 Feb 
Beewepetaes liaison Co. --|-.-.- 85% 85%| 2,000; 85% Aus! 85% Aug) “GexCuP com--------2] 8 7% 8%) 450) 5% June! 144 Jan 
pen See eS | el 58-1932 heshihp 100% 10034) 6,000} 9944 Jan) 100% June | w cones piece stipes *; 18%) 18 19 400| 14 June} 23% Jan 
En aoctogaie a 83 2,000 83 Aug) 83 Aug ey Aaa ar aaa aye 9% i126 1,350} 8% Apr) 11% Jap 
* No par value. Wisconsin Bank Shs com.10 2% 2 2% 3" 900 3 — 3 Jan 
boos Yates-Amer Mach pt pf_-*|------ “% %| ‘100 % May| 134 Jan 
chicago Stock Exchange.—Record of transactions at | 2°» Radio common-..*)---.-- % 1 | 1,000; % May) 1% Jan 
Chicago Stock Exchange, July 30 to Aug. 5, both in- | ,Bonds— 
“ae . a F ee ae cago Rys 1st 58_ .--1927 
clusive, compiled from official sales lists: Certificates of deposit _.|____-- 49% 49%] $4,000! 35 Apr) 50 Jar 
| 58 series A_.-_-.--. 1927|------ 12% 15 | 2,000| 8% Apr| | 
Friday Sales 5s series B_...----- | 9% 9% 1.000 4 Mor °F aw 
ion is oh anew oA Range Since Jan. 1. ayn Edison— 1 : ; ra 6 
A [Pr = W eek. st mtge. 544s g----1962)-._---- 95 95 y e 
Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. = Southw G & Util 68_’40 2 2 2 15000 % = * one 
nsull Util Inv 68_ . .--1940}._..-- 1} 4 é 
Abbott Laboratories com -*|__--_- 23% 23% 50| 18% June| 31% Jan | Metr WS Elev 4s_---- 1932] ___ | Oe if eel aie: ae 
mebets Labereterien som asl" aa 234 23)4 30) 18% June| gin J otr WB | -| 14 14 5,000} 10% July} 37 Mar 
owe hg Ms : Shad : Ay ae now 17 44 Jan _ Extension 4s... --1938/----.-|_ 12% _15 | 10,000! _12%4 July! 2939 Apr 
porate Mw om. --- Eee 3% 3% 50 3. July 6 Feb * No par value. z Ex-dividend. y Ex-rights. 
ed Motor Ind com_.-.* % %  %! 1,300 % Feb % J 
Allied Products Corp A. --* a. 4% 454 50 34 Pos BR Toronto Stock Exchange.—Record of transactions at}} 
2 St % 4% 9 a4 A ‘ ‘ . ” . 
! Aner 5 Rar Corot 10 3% 4% a. i oa 2 US the Toronto Stock Exchange, July 30 to Aug. 5, both in- 
Metal Wks com.....%/__..__ 2 1g) iva 2 4 2 2 ° 
pease Uuioommon...° 53s 136 138 100 1% July i Jan clusive, compiled from official sales lists: | 
Bockstay be ets Co com...*|-..--. 4 4 50} 3 #£=Feb| 4 + °# Aug x Friday sale 
wy cei 5 5 5 150 2 May 8 Feb seat” Week's Ra | — 
x Aviation wom... *| 7%| 6% 7%) 5,150) 434 May) 18% J 1a: 's Range| for Range Since Jan. 1. 
Rorg-Warner Corp com. 10 5% 83%| 19°800 354 May| 12% an Sale of Prices. Week. 
Brack « Sons cOm------- | 5 4% 5 "350| 4% July) 7% = _ Stocke— Par.| Price.\Low. Htgh.| Shares|. Low. High. 
town Fence & W el A..¢|-...-- 5% 5% 50| 5% June| 84% Feb | Abitibi Pow & Papcom_-*| 1 re oa ees 
Bruce Co (E L) com__-- as: -| 1% 1% 50} 1 July} 2% Jan | 6% preferred_-_----- 100 ..| 3% 3% 55 MS a ee 
uce Co ) oom--- 534 4% 5% 600 2 June} 14 Jan | Alber sehr 3% 3% 55) 2 June; 10 Mar 
Butler Bros "30 ; lberta Pacific Grain A- 6%) 6% 6 110 4. @ 4 
Cath & Coll ae anes oe 2 1% 2%] 1,150 1 Mas 2% Jan | Bell Telephone- ----- 100 89%4| 88 90 212) 75 June 119 “a 
 omang 4 enh “er manne? 7 7 50 7 July; 10 Feb | Blue Ribbon Corp 6 va pf eae 10 10% 55 8K Jul 4 roe 
adn porte m..* % % % 100} Y% Juve| 13% Jan | Brantford Cordage Ist pf 25) - - - - 18 18 120} 1 hy 7 4 Jan 
t Pub — r* be 35 48 500; 15 “avi 69% Jan | Brazilian T L & Pow com. *| 11%| 9% 11%] 1,258 ke a 9 PR od 
~ nang oo paeeot : M% 4% 1% 700 % May| 3% Jan | BC Packers pref------100|_.-.--| 4! 4% rg? ce eee, tee 
See scenes cele - a xe 326 Pas Ser é % Dep | BC Power A-..-.--...-- _ Bee | 21% 214 15 Sos fine ats: oa 
Prior lien Preferred_.-_*|_----- 19 20 + i eo wm ewe TC 30} 3% Apr| 7 : 
momen 55 Jan | Building Products A-----*| 13%| 1: i, . Mer 
Chicago ) Investors com. cron 1% 1%] 2,000 % June| 235 Jan | Burt ing, Prodests ee 25 wii 251 20° 33 . 
canonent e preferred. .*|______ 11% 15%) 5 9% July} 173 Jan | Canada Bread B pref--100)\__-_-- 20 20 a. 2. a> = 
Cities Se wwe g Aap o09-~6 "ar 4 8 34 on tuly| 18 Mar | Canada Cement com me aes 4% 514 B .. = , quly| 25 Jan 
Club Jay ee 3% ay 44) 22 sa 1% May| 6% Jan Preferred........-----*| 39 | 35 39 74) — Bt! — as Mar 
et ee 4? i Feb | Can Steamship pref -- 100) . : 2 it Jan, 
Cin monweaitn Raion ial" 70.1 62%¢ 70°°| 6.2501 18% Junel 12” p pret. ..100}...--- a 25) 1% June) 7% Mar, 
_———— = =a: _ unel 12? Jan | Can Wire & Cable A_-.---.*|------ | 30 30 5| 28% June’ 55 z Jan 
. —= 
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* No par value. 





































































































| Friday) Sales | 
Last |Week's Ran\ge for |  kange Since Jan.1- | at Philadelphia Stock Exchange, July 30 to Aug. 5, both 
Sale of Prices. | Week. | 1 4 il d f ffi ] les lists: 
Stocks (Concluded) Par.) Price. |\Low. I. Shares.) Low. | Htgh. _ine usive, comple rom official sa 1 ° 
' 
eer ed saat ote wg x! - 530) o” Jursl 80 = ‘tal | Week's Range By Range Since Jan. 1. 
preferred... -----100)------ ‘ | | ; vad 
og ~*~ ly hth 25 oH) ee ee sate ee gle | secct— Par| Frise. \Loo “ittgh.| Shares.| Low. High. 
i i SE. | 5% ao % 5 44 June 2% Mar | - | x y 
Can Dredg & Dock com- - 13 | 12% 13)% 95| 7 June} 17° Mar | . ; osci 7 | 
Canadian Gen El hong 115 | 115 115) ; 5) 115 Aug| 179 Apr ceasesesnage heed aia. 32%) wi a3) a rae "a ad yi | 
Canadian Oil com- ------ *| 10%) 10 11) 355; 7 June) 13 Mar | p61 Tel Co of Pa pref-.100| 107. | 107. 108% 350; 96% May; 113. Mar 
PMN....--2-=0- re 90 = 90) 15] 84 July) 95 Feb | 5044 eG) Miz Co...._*] % 1°| 400 ig Apr| 2% Jan 
Canadian Pacific Ry----25) 1634) 14% 16)}4 6,445) 8% May! 22% Mar —4vi<Co......... «| "1% 1% 1% 100 1 June| 4% Jan 
Cockshutt Plow com. --_--* 6%| 6 61% 690; 3% June) 7% July | tee. 50 3244 33 14 90| 32% May! 38 Feb 
Consolidated Bakeries.--%)| 6 on SI oe ee omy 4 JaD | Camden Fire Insurance. .50|..--- 11 12 200 8 July; 14% Jan 
Cons Mining & Smelting 25) 66%} 56 67\44 2,578) 25 June; 75 Mar Consol Traction of N J.100|...... 19 19% 70| 18 June} 22 Feb 
Consumers Gas------- 100} 16144, 160 163) 25) 142 May! 166 Jan | Fle ox 4 pote a ee i 100! a 22 24 3 85| 12% June} 33% Feb 
Dominion Stores com--- - -*| 17%| 1634 17/% 530) 13 June} 20 Mar | oi de “2 there ore teary as 57 be 200 % Junel 9% Jan 
Economic Investment. - - 50} - - - - - 5 9) 23} 5 Aug 9 May | pit spicata cia ae spe ser aries 4 ; 3 = 3 
Ford Co of Canada A--—-*| ae ae ee eg PW ee a 10% = ON eae = 
Goodyear Tire & Rub pf100) 90 86 90 27; 70 «=June| 934% Mar | arm & Hard (N 7 com. Syne « 22 22 100; 15 June| 34 Apr 
Gypsum Lime & Alabast-. +} 4%) 3% 4 yy 1,445) 2 June 5 Feb | Taner I Co of N A. m t; cit 4 28 28 100 19 June 40 Apr 
Internat Nickel com. ---- *| 8% 6% 9% 30,049) 4 June) 11 Jan | Venicn Coal & Naviga....*| 8%| 8 934| 3,900| 534 June) 14% Jan 
Internat Utilities B------ eS j 1 1 50| od July 2% Apr Lehigh Yaney cepa - 50] be 9% 9% 50 5% June 17% Jan | 
* * s 91% | wa POLISH V GLC - ~ = = — - - = OU ~ eo = - - oA 4 ag * 
Kelvinator of Can com... *|------ | 24% 21% 65) 2% Aug) 4 June Mitten Bank See Corp- -25) , ot ae P pre: i” on ae phe 
. : | j - "ennroad Corp v t c----- % Vy % ’ 7 
Lake of Woods Mili com. . 2}. -- - a ar 138] 30 due] 39 AGE | Pennsylvania RR-.-_-- 5ol\.----"| 113¢ 12%} 5000] 634 June| 223% Jan 
Laura Secord Candy com.*| 34 | 33% 34 300 July; 39, ADF | Penna Salt Mig ce a 125| 19% June| 36 Jan 
Rae CROCE B-.-- 2) 30%) Wee Ts 545, 8 Junel 103, Jan | Phila Dairy Prod pret_--25|---_--| 69% 69% 10| 55  June| 74 Jan 
B----_ - - - oan <= nn nen s| 38.1 236 "Slax 1096] 2% Marl 's°” gray | Phila Elec of Pa$5pref_-.*| 95 | 91% 95 370| 86 June| 98% Mar l 
Massey-Harris com- - ---- 4%) 4 4% 096 4 May uly | Phila Elec Pow pref---_- 25| 28 273%, 28% 800} 2234 June) 38% Feb 
Moore Corp com-------- “| 6%) 635 61% 340) 455 June) 10 = Jan | bhila Rapid Transit... -50| 2% 2%) 100i 1% Apr, 6% Jan 
A--------.-----.-. 100; 62 | 62 665) 45) 62 Aug! 92 Jan | "70, pre erred...-_...50|....-.| 5% 5% 150} 4% June| 18 Jan 
Ont Mauit Life 10% pa-100)--.---| & 26 2 ft fee gg | yee | Phil & Rd Coal & iron_-.*|---__- 3% 35%| 120| 1% Junel 5% Feb 
caer seeeey Tubes com. n) oe eK ial ene oie Men | Philadelphia Traction...50| 22%| 21% 223s] 300) 13 June) 28% Jan 
Photo Engravers & Elec..*| 1244) 12% 12)% 10 9 June} 19% Mar Seaboard Utilities Corp : % % 100 uy July 3% Jan 
Pressed Metals com... - *| 645) 64 6/4 150) 5 July! 10° Mar | Shreve El Dorado PipeL 25, 13| 1% 2 200| % Apri 3 Jan 
Riverside Silk Mills A----*)------ 8 8 25 644 July} 12 Mar Tacony-Palmyra Bridge. _*|__---- 29 30% 180; 25 June) 35% Apr 
Simpson's Limited pref. 100) - - -- - - . = 45) 12, July) 55% Jan | tono-Belmont Devel----1|__%| % _ %| _ 100} 16 Jan|  % Feb 
Steel Co of Canada com..*| 1834) 184 19) 4 625, 10% June) 23% Mar | Uhion Traction eee a 9% 11%] 1,300 7% July| 17% Jan i} 
Bag - oie ae TT yt i A. a FP oo 2) i Mar | United Gas Impt com new *| 16%z| 15% 16%| 17/100) 9% June| 21% July 
onsee 72 < é ‘ 1 9 4 3 
A | 93) 9% 19/4 1,250| 9 June} 12° Feb Warner Co. ..---------- ‘eee | a oF 1 oa oe 
Jestern Can Flour Mills-*}- ----- 5 ug 50 uly Bonds— | 
indie Penna Pow & Lt 4348_ 1981) ------ | 86% 86%] $2,000) 61, June 8734 Mar | 
‘ - | as : Peoples Pass tr ctfs 4s_1943|-_---- 23% 23% ,000 2% July| ; e 
Ones gl ~+onumer "=> a" Lent a cat — 4 _ Phila ilec (Pa) Ist 58.1966|_----- 103 10334) 6,100} 100 Feb) 104 Apr 
= gla oii ta leit ia 361 130 July| 193 Feb | Phila l-lec Pow Co 5 3481972|------ 103% 104 | 3,000) 98 June) 104 = Apr 
re owwe OO| fe . 5 | > 8 Wa 4 | i vA 
> 0 «<li tala 100|...... | 192 192 5| 150 June| 225 Jan | Safe Hbr W Pow 4 }4s_ 1979! -_---- 92% 92\4' 3,000' 89% Apr! 92% Aug 
j| Nova Scotia... .------ on = = Pr se) — - ae Jan | * No par value. 
Sai 6 1 f §3) 12 May) 15 Aug 
| SE AES 106| 160 | 160 165 63,125 June| 193 Feb! Pittsburgh Stock Exchange.—Record of transactions 
gy Oe | at Pittsburgh Stock Exchange, July 30 to Aug. 5, both 
Canada Permanent-...100, 147 | 147 147) 8) 135 July) 186 Jan | inclusive, compiled from official sales lists: 
Huron & Erie Mortgage 100; 95 | 95 95 45\ 93 July; 100 June | ata "il ; 
7 - riday Sales 
* No par value. . . Last w ‘eek’s Range| for Range Since Jan. 1. 
Toronto Curb.—Record of transactions at the Toronto | i dias | ees old Prtces. Week. ee — 
y ~- . . . | . Cc — “| pe wD. of A Ss. 4 ° e 
Curb, July 30 to Aug. 5, both inclusive, compiled from | _°"""" 
official sales lists: Arkansas Natural Gas pf 10|_----- 3% 3% 300 2 July 5% Feb 
| Armstrong Cork com_---- * 5% 5 845 3 June} 10 Jan 
Friday | Sales | Blaw- Knox C oO. he ae 7% 6% 7%) 9,464 3% June 8% Mar 
Last |Week's Range for | Range Since Jan.1. | Clark (D L) Candy aa Ot 5% 5% 25 5% Apr 8% Mar 
Sale of Prices. | Week. | Columbia G & Eleom__-_*| 10% 9 10%4| 3,971 4% June) 16 Ma 
Stocks— Par.) Price.|Low. Htgh.| Shares. | Low. | High. | Harbison-Walker Ref-- if EES: 9% 9% 20 7 June} 14 Jan 
-_—— | Independent Brewing -- eo” eae 2% 2% 100 2 Jan 3% July 
Brewing Corp com------ _j eee Y% } 10) 4% July! 1 Mar | Koppers G & Coke pf--100|------ 427 42%| 10} 30 June} 61 Janiy 
Canada Bud Brew com_.* eae Ss 84 380) 6% Apr| y Jan | Lone Star Gas__-_------ 6% 6 7 | 11,332 3% June 9% Jan 
Canada Malting Co--_-- *| 11%) 11% 12 420} 9% July; 1434 Mar | Mesta Machine_____---- + ERs : 2 9s) 180 6 May ” 4g Mar 
Canada Vinegars com__..*}| 13% 1334 13 % = 9% May| 16 . ar | National Fireproof------ ee 6 6 | 20 6 Aug Aug 
Can Wire Bound Boxes A *}-_--_-- 5 35 4% July) 7% an 
Consolidated Press A__-.*|.--.-- 5 5 10 5 Aug! 15 Jan | Phoenix Oil com__--_--_25¢ 5e 5e 5e 500 5c Aug Je Jan 
Cosgrave Export Brew_-10)------ 3 3 50 2% July 3% Mar | Pittsburgh Brewing-----_ _ ee 4 4% 112 3% Jan 6 Jan 
Distillers Corp Seagrams _* 5% 54% «65% 65 3%, Apr 6% Jan Dieteseed.....< 6+ sen (ees 8 8 25 6 Feb 9% Apr 
Dominion Bridge- -- ---~- 184%} 18% 19% 305 9 June} 19% July | Pittsburgh Forging-_---- _ ee 2% 2% 75 2 July 3% Jan 
Dom Motors of Canada_ i0 a ec iean 2 2 75 1% July 5 Feb | Pittsburgh Plate Glass_.25| 16%| 15% 16% 1,006} 12% June} 20 Mar 
Dom Power & Trans Stubs*| - - - - - - 5 5 25 4 Mar 7% Jan | Pittsburgh Screw & Bolt__* 3% 3 3% 700| 2% June 4 Jan 
Goodyear T & Rubcom_.*| 70%| 66 70% 195} 38 June; 82 Mar | Piymouth Oil Co-------- 5} 9 7% 9 4,275} 6 Apr Aug 
Humberstone Shoe com--*!------ 15% 15% 5} 15 July}; 2134 Jan | Shamrock Oil & Gas____- * 1% 1% 1% 700 1 Mar 1% Aug 
Imperial Tobacco ord_--5}---- -- 7% 8% 145 6 June 8% Jan | West’ghouse Air Brake___*| 14%] 13 14% 804 9% Jan| 16% Feb) 
Montreal L H & P Cons..*| 3334) 33 34 411; 21 June; 38 Jan | West’ghouse El & Mfg__50}------ 23% 28 482) 16 Jan| 28 Aug 
povmreuevet CaeGar--ctv---| EM Bie) tel § | to Jaw 
ower Corp of Can com-_*|-- -- - j une uly Unlisted— 
Service Stations com A-__* 4% 4 4% 410 3 July 5 Jan | General Motors__-.----10}------ 10% 13% 968 7% July| 13% Aug 
Preferred. -_-...--..- 100} 24 24 8 24 10} 24 Aug} 46 Feb | Gulf OilCorp__.---.--.25|------| 32 35%| 1,200) 24% June] 3534 Aug 
Shawinigan Water & Pow * *| 13%] 13 13% 475 74 May| 33 Feb | Leonard Oil Develop_-_._25]------ 75e 75¢ 1,000; 15¢ May| 75c July 
Stand Pav & Mater com_- 1% 1% 1% 25 1344 May; 3 Jan | Lone Star Gas 6% pf--.100}------ 55 = 60 82} 42 July} 60 Aug 
United Fuel Invest pref i60 weeee a 8 8 10 3 July; 15 Jan ' Pennsylvania RR------ ap 11 13%} 1,000 6% June} 13% July 
Waterloo Mfg A__......*|------ 2 2 100 1 July 3% Jan | Pennroad Corp vt ¢_-_-- , a 2% 2% 465 % June 2% Aug 
on Stendera Oil o AE as + 33% 513 fe June cM Aug 
raed Jnited States Steel__-.100)...--- 34%} 1,512 1% Jul % A 
British American Oil_..-*| 10%, 10 11 4,351) 8% June| 11% Mar | Western PubServvte...*! 5 5 5% 370i 2% June Bie July 
Le a aicca 2] SOL a Hl TEM GH Sume| 1H MGE| © No var va 
national Petroleum - - R une ug . 
Pree reeneenee OF come 10%4 ons » * 7 o duly = 4 = Cleveland Stock Exchange.—Record of transactions at 
Supertest Petroleum ord_*| 16 16 16 2101 9% J 18% Jan| Cleveland Stock Exchange, July 30 to Aug. 5, both in- 


elusive, compiled from official sales lists. 



























































1 — i Friday Sales 
Baltimore Stock Exchange Record of transactions at pion s Range = ae ed ae 
Baltimore Stock Exchange, July 30 to Aug. 5, both in- Sale | of P Week. 
clusive, compiled from official sales lists: Stocks— Par.| Price. | Low. “an. Shares.| Low. High. 
Friday Sales Aetna Rubber com------ _, ae 1% 2 120 1% July 3 Jan 
Last |Week's Range| for Range Since Jan. 1. Allen Industries pref - - --- ad 6 6 6 100 5 Mar 7 Jan 
Sale of Prices. Week. City Ice & Fuel__....--- *| 144%) 13% 14% 417; 12% July| 28 Feb 
Stocks— Par.| Price.|Low. High.) Shares Low. High. Cleve Electric 116% pf 100|_----- 98 97% 204; 91% Apr! 103% Jan 
Cleve Railway com----_100)-.---- 40 40 10; 38 Apr; 41 Jan 
Arundel Corporation - - - - 19 18% 20 925) 14 July) 26% Mar Ctfs deposit. _.-.-_-- / Gz 41 41 64| 35 Apr) 43 Jan 
Black & Decker com. - - - - * 3 2% 3 87 1 Mar 4% Jan | Cleve Union Stkyds com--*|__---- 10 10 26; 10 June 1% Jan 
Ches & Pot Tel of Bit pf 100} 111 110% 111 77| 109% July} 116% Feb | Cleve Worsted Mills com_*|_----- 3% 3% 310 3 May 4% Jan 
Commercial Credit pf B.25| 15 15 15% 72| 11 #£=x;\June| 20 Jan | Cleve & Sand Brew pf- - 100 ARR 5 5 40 3 Jan 6 June 
64% First Preferred. 100}--..-.-- 57% 57% 20; 50 May! 68 Jan | Cliffs Corp v t c_.-->~-- 5 4 5 59 4 July 9% Jan 
Wt SE gc ocawenclocsoue 15% 15% 10; 12% July} 15% July | Dow Chemicalcom___-4-*| 28 27 28 150; 21% July} 36 Feb 
Consol Gas E L & Power_*| 54%} 52% 55 769, 39 June| 68% Mar | Firestone T & Rub co 10} 11%) 11% 11% 200} 11% Aug} 13 Feb 
6% preferred series D 100} - - - - - - 103% 104% 37| 103 June} 111% Jan 6% preferred. --_---- BO uiicets 50% 50% 200; 45 July; 56% Feb 
54% pref w i ser E_100}------ 98% 99 15} 97 May) 107 Jan | General T & Rub com--_25/------ 5 28 50} 18 July} 49% Jan 
5% Preferred - - ----- 93 93 5| 924% June} 100 Jan | Glidden prior pref----- a 0 40 25; 38 July} 50% Mar 
Emerson Br Seltz A wi-___|------ 23 23 25| 24 Jan} 29% Feb} Goodrich, B F___._----- *| 13% 11% 13% 701 5% May!| 18% Mar 
Fidel & Guar Fire Corp-_10}------ 8% 8% 110 7 June} 15 Jan | Halle Bros Co--.--_---..--. 10 4 4 4 110 4 May 7 Jan 
Fidelity & Deposit--_-_-_- Grae. 35 35 5| 2833 May| 85% Jan | Hanna, M A $7 cum pf_--*|------ 40 40 10| 37 £4xJune;) 65 Jan 
Houston Oil preferred_-.-_ - 4 4 4\% 320 2 June 4% July | India Tire & Rub com_--_* 2% 2% 2% 125 1% July 5 Feb 
Mfrs Finance 2d pref... _25/----.-- 6% 6% 40 5% Feb 6% June EE ae | 20 20 10; 20 July; 20 July 
Maryland Cas Co____._-- 4% 4% 4%| 1,486 2% June 8% Jan | Interlake Steamship com-.*|------ 15% 15% 20 9% May| 26 Jan 
Merch & Miners Transp_..*} 20 19 20 27; 18 #£«x%July; 21 Feb | Kayneecom--_-_--.------ | ae 5% 5% 110 4% July; 15 Feb 
Monon W Penn P S pref_25} ------ 16 17 79| 13 July} 20 Mar | Kelley Island L & T com-_*j------ 10 100 8 May! 15 Jan 
New Amsterdam Cas Ins._| 14 13% 14% 638; 12 Apr| 21% Jan | Lamson Sessions-------- * 3% 3% 3% 18 34 June 7 Jan) 
Penna Water & Power___*| 43 43 44 1,144) 34 June} 53% Jan | National Refining com. -25 ieenee 4% §4 200 3% July 84 Feb; 
U 8 Fidelity & Guar new_10 5% 5% 6 2,642 24% May 6% July | National Tilecom_-_-_-_-_-_- 2 2 2 50 1% June 3% Feb’ 
NineteenHundredCorp cl A Sy 18% 18% 10; 18% Aug) 245% Mar) 
Bonds— Ohio Brass B.......-.-.*|.-.---- 6 7 306 5% July} 13 Jan 
Balt Sparrows Point & Richman Bros com. ---.-- *| 21%) 20 22 770; 14 July} 31 Feb 
Chesapeake 4'4s-_-_.1953]------ 12% 12%] $1,000! 1244 Aug} 20 May | Seibering Rubber com_--_* 2% 2 2% 795 1 May 4% Jan 
Lexington Ry Ist 5s_..___|------ 98 98 1,000} 98 Aug! 98 Aug ; Sheriff St Market com_-_-__*/------ 5 5 10 5 Aug; 14 Apr; 
Maryland Elec Ry 6 4s '57|-.---- 10 10 2,000} 10 Aug} 13 July | Sherwin-Williams on. Re 22 23 215} 19% July; 35 Jan 
Wash;Balt & Annapolis AA preferred... __. .100|--..-- . 6S 28} 75 July) 100% Jan! 
Maryland Trust ctfs 5s-.}..--.-- 5 5 7,000 5 Mar 5 Mar | Trumbull-Cliffs Furn pf 100 ENT 45 45 20; 41 May; 48% June; 
United Ry & El fund 5s '36)-.--.-- 4% 4%) 1,000 3 June; 12 Jan | Weinberger Drug---.--.-.*/------ 6 6 107 5 July; 10 Jan 
Oe... hope ctw 1949, 1334) 13% 14 54,000} 10 June} 184% May Bongs— 
"| SE eae See 1% #£4=1%! 17,000 1% June 2 May! WR Inv Corp s_---.-. le 28 28 $2.000' 28 July! 28 July 
* No par value. * No par value. 
—— — —————— ——— 
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inclusive, compiled from official sales lists: 


Financial Chronicle 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, July 30 to Aug. 5, both 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, July 30 to Aug. 5, both in- 


clusive, compiled from official sales lists: 






955 
































* No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, July 30 to Aug. 5, both inclusive, compiled 
from official sales lists: 





























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares|\. Low. High. 
Briggs Stratton. .__...-- * 5% 5% 5% 30 5% Aug 10% Jan 
Bucyrus Erie____._-_-- AR SF eee 3% 100 1% June 4% Mar 
Firemen’s Insurance... -_ 5 6% 5% 6% 350 4% July; 11% Jan 
Harnischfeger__.._.._-- ee 4% 4% 30 3% July 5 Mar 
Hecla Mining___...-.-- — — 3% «23% 200 2 # July 5 Jan 
Insurance Securities__-_10 1 1 1 100 % May 2% Jan 
Modine Manufacturing-_*/----_-- 7 7% 100 5 June 9% Mar 
Outboard Motors B_-_-_-- . % % 100 4% July 1 Jan 
Waukesha Motor-_-_--_-_-- *| 20 20 20 20; 18 June} 35 Jan 
Wisconsin Bankshare--_10 2% 2% 2%) 1,925 2 June 4 Jan 
Wisconsin Investment A_* 1% 1% 1% 250 1 June 2% Jan 

. ei a Saree _ es % % 50 4% July 1 Jan 





*No par value. 








Los Angeles Stock Exchange.—See page 931. 








i San Francisco Stock Exchange.—See page 931. 





























New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exenange Securities Market, Jul 


both inclusive, compiled from sales lists: 


Friday Sales Friday Sales { 
Last |Week's Range| for Range Since Jan. 1. Last | Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares Low. High. Stocks— Par.| Price.| Low. High.| Shares. Low. High. 
Aluminum Industries_-_-_-* 4 4 5 225 3% July; 1044 Jan | Brown Shoecom__-_-___-_- *| 33 27 33 215) 24 Jf Mar 
Amer Laund Mach com.20) 15 12% 15 266 8% May| 17 Jan | Coca-Cola Bottling Co_..1]___- 7 14” ~ ge 20) 10 Suly 20" Jan 
Amer Rolling Mill com__25 7% 7 8% 240 34 May| 13% Mar | Corno MillsCo__________ *| 12%) 11 12% 76} 11 Aug; 16% Mar 
}Amer Thermos Bottle pf_ 50} -- - - -- 12 12 10} .12 July} 30 Feb | Ely & Walker D Gds com25}-_-____ 6 6 40 6 Aug 9 Jan 
Cin Gas & El pref_____ 100} 76%| 76% 77% 377, 62 July} 9034 Jan | International Shoe pref_100| 101%} 101 1014 18; 9934 July} 105 Mar 
Cincinnati Street Ry__-_50 7% 6 7% 553 a July; 17% Jan » ccrereggy ong ET * 24 244% 75| 20% July}; 43% Jan 
Cin & Sub Tel___..___- 50} 60%) 57% 62 216} 49 June} 69 Jan | Johnson-S S Shoe________ * 13 15 175} 12% July) 15 Aug 
City Ice & Fuel._._.___- _, es 14% 14% 30) .12 July} 28 Mar | Key Boiler Equipment_-_.* 6 6 5 5 May 8% Jan! 

osiey Radio A_....__- ot oe 23% 3% 30 2% Apr 434 Jan | McQuay-Norris..._-__-- * 21% 21% 20} 21% Aug] 35 Feb 

Natl Bearing Metals com_* 6 6 100 6 Aug| 12 Feb 
Dow Drug common_---_-_- , =e 2% 2% 30 2% June 5 Feb | National Candy com__._-_-. * 44% 4% 155 3% May 9 #=Mar 
Eagle-Picher Lead com__20}-_-_---- 3 3% 410 3 June 5% Feb | Rice-Stix D Gdscom____. * 2% 2} 225 2 July} -4 Mar 
Hobart Mfg............ ERE 12% 12% 80; 10 June) 24% Jan | Scullin Steel pref________ Mwosad 1% 1% 200) 1% Aug 3 Jan 
Kroger common-_-_-____-- *| 14%) 13% 15 564; 10 May} 18% Mar | Southwestern BellTel pf100} 10454} 104 105 106} 100 June} 115 Mar 
Procter & Gamble new___*|} 29 2644 29% 434, 20 June) 42% Jan | St Louis Pub Serv com___*|______ 50ce 50c 200} 50c Aug 1% Feb 
Pure O11 6% pref..-.-- eee te 49 49 3} 40 May; 50 Jan !' Wagner Electric com___100 7% 6 714 330 4% July 9% Feb 
U S Playing Card__-____ 10) 11%} 11% 11% 255; 10 June} 24 Jan * No par value 
U S Printing & Lith com__*!____-_- 2 3 12 1 June 5 Feb R 


y 30 to Aug. 5, 











Friday Sales 
Last |Week’s Range or Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Bancamerica Blair---_- _- | ae 1% 2% 800 % June 2% Aug 
Eldorado Gold. .-...-_-- | Bee me 1.30 1.30 100 1.00 Apr 1.46 Feb 
Fuel Oil Motors---....- 10 ly ly 5%} 6,000 \% June 4 Feb 
Golden Cycle_-_---_-..- 10 8% 84 8% 600 8 June} 11% Jan 
Group No Two Oil-_______ - REE A 1% 41% 100 % Mar 1% Aug 
Hendrick Ranch Roy----*|-.-_-- 1 1 100 % Jan 1% Mar 
Huron Holding C-D_-_-- ee 5% %} 1,000 4% May 1% Mar 
Internat’! Rustless Iron._1} 17¢ 17e 18¢ 5,500} 15¢ June} 42c Feb 
Kildun Mining- ---_-- ~~~ 1} 2.00} 1.75 2.00 600} 1.30 July; 3.00 Apr 
Macassa Mines_._._-__- 1} 18¢ 18c 20c | 14,000} 12c May| 37c Mar 
No Amer Trust Shares 1956} 1.71) 1.68 1.71 200; 1.55 May| 2.25 Mari 
Petroleum Conversion, -_5 2 1% 2 800 1 June 3% Feb 
Ratlways........-i...0+ * 5% 5% 5% 800 2 dJune| - 8% Apr 
Rhodesian Selec Trust 5 sh|---_-- 1 1 100 % May| 1% Feb 
Sherritt Gordon Min__-__1}____-- 35ce 35c 500| 25c Apr| 35c July 
Shortwave & Television__1 % %| 2,800 % May 2 Jan 
Tom Reed Gold-_.-__._-- 1; 16¢e l6c 16c¢ 1,000} 14¢ May; 48c Jan 
Van Sweringen--________. ,, 15e 15¢ 200} 10c Mar| 25c Feb 
Western Television... - 1 % %| 8,000 % June 2% Jan 
Zenda Gold Mines-.. _.- Mesa wac léc 16c 500! .05c Febi 24c Apr 




















* No par value. 











New York Curb Exchange—Weekly and Yearly 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (July 30 1932) and ending the present Friday (Aug. 5 1932). l 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


Record 


It is compiled entirely 





















































Friday Sales 
Week Ended Aug. 5. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.| Low. High.| Shares}. Low. High. 
Indus. & Miscellaneous. 
Acetol Products Inc 
Conv class A___----.- Se 4 4 100 4 July 6% Jan 
Ainsworth Mfg. Corp.-.10}_____- 3% «43% 400 3 July 6% Jan 
Ala Great Sou RR ord_.50|} 10%| 10 10% 5°} 10 July} 25% Feb 
Allied Mills, Inc.......-- * 4 3% 4 600| 2% Apr 4% Jan 
Aluminum Co common...*}| 46%| 38% 47%} 5,050) 22 May| 61% Jan 
6% preference -----_. eee 42% 44 300} 33% July| 67 Jan 
Aluminum Goods Mtg....* 8% 8% 9 400 8% July} 10% July 
Aluminum Ltd com_-_-_-_-- _, 17% 20 200 8% June} 22 Feb 
6% Preferred_--_---- 100} 24%) 24% 32% 900; 23 June} 323% Aug 
American Austin Car__.-*}_.__-_- \% \% 100 % Jan y% Jan 
Amer Beverage Corp. _-__* 6% 5% 6%! 2,100 2% Jan 6% Aug 
Amer Brit & Cont Corp__* \% Ye yY% 10 116 May % Jan 
Amer Capital Corp— 
$3 preferred _..--..... <a 3% 83% 200| 23, May| 8% Mar 
Amer Cyanamid com B.* 4% 3% 4%) 16,400 1% June 5% Mar 
Amer Dept Stores Corp--* be \% % 9 y% Jan % Mar 
7% ist pref A-_.-.-.100 2% 2% 2% 25 2 June} 10 Mar 
Amer Equities common--_*}/______ 1% «62 600 1% June 3 Mar 
Amer Founders Corp.----* % % 1 6,400 4% June} 1% Jan 
Amer Investors common_-_-1 2% 1% 2%) 1,500 1% June 2% Aug 
Amer Laundry Mach... 20 14 13 14 50 R4% May 17 Jan 
Amer Manufacturing --_100)------ 10 13 75 5% Jan 13 Aug 
ae ae 45% 54 150} 42% Feb) 54 Aug 
Amer Salamandra Corp_50 4 4 4 100 3 June ¥ Mar 
Amer Thread Co. Pref_..5}...--- 2% 2% 300 1% July 3 Jan 
Amer Transformer Co_-_-_*}__---- 2 2 75 1% Jan 2% Jan 
Amer Yvette “o com_-_-_-_* Vy “ 200 4 May 1% Feh 
Anchor Post Fence- ----- * 1 1 20 1 Feb 1% Jan 
Anglo Chilean Nitrate_--_* My M4 300 ¥% June % Jan 
Armstrong Cork com-_.._*}___._- 4% -5% 600 3 May 9 Jan 
Assoc Elec Industries 
Am dep rets ord shs..£1}_..--- 3% 3% 100 2% May 4 Mar 
Atlantic Coast Fisheries_-_*/_.---- 1 1% 400 \% June 1% Mar 
Atlas Plywood Corp----- * 1% 1% 1% 200 1 July 2% Feb 
Atlas Utilities Corp com -__* 5% 5 6%} 20,300 4% Jan 7\g Mar 
$3 preferred A........ os See BS 33% 33 | 100; 32 June} 36 Mar 
_. ,. a ae 1% 1% 1 %| 1,100 1 June 2 Jan | 
Auto Voting Mach com_-_* 2} 2% 2% 100 1% May 2% Aug 
Aviation Securities Corp_*|-.---- 7% Té 100 6% May 9 Mar 
Babcock & Wilcox Co__100}.____- 31% 34 150; 20 July} 45 Mar 
Beneficial Industrial Loan*|___. - 8 8%; 1,700) 8 July} llle Jan 
Blue Ridge Corp— 
Ce % 1% 1% 1%) 3,200 % May 2% Mar 
6% opt conv pref____- 50} 723%| 19 23%} 2,100) 164% Juls 27 Mar 
Blumenthal (8) & Co_..-*}|_----- 2% 3 300 14% May 6 Jan 
Brill Corp, class A_-..--.-- _ ee % K 100 % July 1% Jan 
a, a: _, ae hy Bo 100 % Jan 4% Aug 
Brit-Amer Tobacco Co Ltd 
Ordinary Bearer £1.---- 14%, 14% 14% 300; 12% Jan! 15% July 
Burco, Inc warrants ------.|------ 16 96 100 ¥% Feb %s6 Aug 
Burma Corp— 
Am dep rects reg--.---- - 1% 1% 1% 800 1 June 1% Mar 
er? Te cconcen 20 1% 1% 1% 100 % Apr 2% Jan 
|Cable Radio Tube vtc_--*|_--__- %  %| 100 % June} 1% Mar 
Carnation Co com... .-- * 12 12 12 100 6% June} 18 Jan 
Carrier Corporation .----*]_..... 6% 7 200 2% June} 10 Jan 
Celanese Corp 7% pr pf 100/-.-.-.--- 25 30 425) 17 July} 42 Jan 
Celluloid Corp. --.-.-.----- _, ee 2 2 100 1% May 3 Mar 
lst preferred.-.-..--.-- _ 20 20 50| 20 Apr| 25 Jan 
Centrifugal Pipe Corp.-..*| 22 z2 2% 300 1% July 4% Feb 
Chain Stores Stock Inc...*/._._.- 4 4 100 3% June 6% Jan 
Charis Corp com. -.-.-.-.-..* 7% 7% 7% 200 5% June’ 12% Jan 














Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Childs Co. pref.....--- | a oe 7 8 70 & July Jan 
Cities Service common - --.* 4 3% 4%/109,000 1% May 6% Feb 

Preferred............- *| 22%) 17% 24 100} 10 May; 535g Mar 

NN IR ies nak ces coanin ae ae: 15 19% 60 9 July} 45 Mar 
Claude Neon Lights... -- ' a4 % 1 2,900 yw June 1% Jan 
Claude Neon El Prod---.-*/------ 7% «8 200 7 Apr 8 Apr 
Cleveland Tractor com---_*}..-.-- 2% 2% 100 1% June 3% Jan 
Colts Patent Fire Arms_25]------ 7 7 200 7 July}; 14% Feb 
Columbia Pictures com--..*|_...-- 7% «8 200 4% May 8% July 
Cont Chicago Corp com-.* 2 2 2 100 1% Feb 2% Feb 
Continental Securities---.*|--.--- 1 1 100 1 Aug 1% Jan 
Continental Shares Inc— 

Converted preferred_100 % 4% % 900 ¥y July 3% Jan 
Copeland Prod Ine--.---- * 4 4 4 100 4 Aug; 14 Mar 
MOE EN et iia ee ee ae 5 3 2% 3%} 5,000 2 May 8% Jan 
Corroon & Reynolds_.-.---|..---- 1% 1% 100 1 June 2% Mar 

$6 preferred A_...---- * 7% 7% 9 300 7 June} 18 Mar 
Crocker Wheeler Elec..-..*}------ 3 3%} 1,400 1% June| 5% #£=Jan 
Curtis Mfg class A------- * 4 2% 4 7,300 % June] 13 Mar 
Curtiss-Wright warrants--|------ 132 13/2 4,100 lig Aug Jan 
Davenport Hosiery Mills. *}-~--~--- 4 4 100 4 Aug; 14 Jan 
Deere & Company--.---- *| 11% 6% 11%] 22,900 3% June] 14% Jan 
De lorest Radio com__.._* % \Y% %\| 2,500 yy June 1% Jan 
Detroit Aircraft Corp. ---* % \% %\ 3,100 \% Jan 4 Feb 
Doehler Die-Casting com. *}------ 1% 1% 100 1 May 3% Feb 
anes Conn... .- 6-6-0 _ 7 20 21 400} 18% Feb| 224% Mar 
Driver-Harris Co... ---- 10} 6%] 4% 6%] 300) 1% Jan| 9 Mar 
Dublier Condensr com--.1}------ % %| 100 y% July % Aug 
Durham Duplex Razor— 

prior preferred _ - _ .---- *| 10 10 10 100; 10 Aug} 10 Aug 
Durham Hos Mills cl B...*}------ K% %) 100 % Aug 1% Apr 
Duval Texas Sulphur. -..* % % % | 200 % May % Jan 
East Util. Invest. Cl. A.-*}------ % % 200 t16 July 1% Jan 
Eisier ilectrie Corp. ----* 2 1% 2 5,800 % June 2% Jan 
keiect Power Assoc com..-*|...--- 4% 5 800 2% June 8% Jan 

Swe ee * 5% 4% 5%) 2,000 2% June 8% Feb 
Electric Shareholding— 

0 ere eee 4 3% 4 600 1% May 4% Mar 

$6 pref. with warrants..*| 37 30 37 600} 19 Mar| 49% Mar 
Fageol Motors Co-_--.--- OO Se auid 1i6 1i¢ 300 lie Apr Si¢ Jan 
Fajardo Sugar Co..---- ee 35 37 350 9% June 37 Aug 
Federated Capital com -- -~*|------ % % 100 % Feb 3 Jan 
Federated Metals Corp...* 9 9 9% 200 4 June 7% July 
Fiat Amer dep receipts---- 6 6 6 100 5 May 7% Feb 
Fire Assoc (Phila) ------ | ep ae 5% 5% 100 3 June 8% Feb } 
Flintokote Co cl A com. --* 2 2 2% 400 134 May 4 Mar 
Ford Motor Co Ltd— 

Amer dep rets ord reg. £1 3% 3% 4 4,700 2% May 6% Jan 
Ford Motor of Can cl A. ..* 71% 7 7%| 4,400 5 May 15 Mar 

Chet Bac acocescese ccevan 14 18% 50 844 June| 25 Mar 
FoundationCo new cap stk*| - - - - - - 4% 4% 500 3% June 4% Aug 
Franklin (H H) Mfg-.---- _ eee 4% 1% 800 y% July 2 Jan 
Gamewell Co $6 pref----- *| 51%) 50 51% 50| 48 May! 51% Aug 
General Aviation Corp- --.* 2% 2% 2% 70 1% JuLe 3% Jan 
Gen Elec Co (Gt Britain) ; 

Am dep rets ord reg--.£1 7 7 7% 400 5% June 8% Mar 
Gen Theatres Equipment— 

$3 conv preferred - - - .-- * 516 Sig 800 \% June 1% Jan 
Gilbert (A C) Co com.-..-.*}------ 2 2 100; 2 Aug 6% Jan 
Glen Alden Coal-_.---.---- *| 12%) 10 13%| 3,100 6 June| 22% Jan 
Goldman-Sachs Trading-..* 2 1% 2 6,500 1 June 3% Jan 
Gold Seal Elec new--.-- 1 4% % %\| 1,200 % July % July 
Gorham Ine $3 cumul 

preferred with warrants*|-----.- 8 8 100 3% July 9 Jap 
Gorham Mfg vtc------- _. re 12 12 100 8 July; 12% ar 
Graymur Corporation -..*'....-- 12 12% 200' 10% July! 17 Mar 
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Financial Chron Friday “(or = 
ee a Tas = a 
Last Prices. WwW Low. 
956 Sales Range Since Jan. 1 ted) P Price High |. Shares. 
. ll ar. . 
. 4 . a June 
oo. \cob! mae. lineenl hew Jen | TH-Continestal Corp =] an 5 rl Sunol 8% —. 
inued) Price. \Low. 20 May| 40 Warrants ES w----- 2% 3% cae 16% July} 24 Aug 
ee *| 20 | 20 20 tt 15D. Jam | Tiptss Chatiion of 2-- -. le 10° 10°| 600, 6 June| “334 gan 
OB .cn ond 0} 1034 May a dome a 100} 1% 2% Jan 
lorkane mares ee ees | 1 Aus| 12. Jan Cae Amer Jnvesting --- $]--- 552 74 Fh 30,800 mae tee 1 Jan 
Non vot com stoc ~"j00} 117 1 1% 100 United Carr Fastener co 1% % 100 13% June| 40 
net Bros Goopersge @1A.*|....-- ” a I eS I ll BB fit Sharing ---*|----.- 30 32% 300| - %4 June a* 5 
Griet a Russell 4 4 1001 2 aay vs Jan United Fee yg, an 2 ot oe 2% Apr 
io ae: 3 % Ma Jan | U Corp vt c.-8 3% 30 Jan 
Low Mapeommen. - - --- = 3 a as ‘Ape 5M eb | United Stores Corp vt. . 94 June Jan 
Happiness Candy Storea—o|...° i BS] ok Iss Uefa g)--re--| Hi iis] "35| 100 Snel 25, Jan 
ORES ae % o| 15 Mar with warr-..-- 11 900 49% Feb 
iene aeeteia gous 201 "32 35s Bt -a.p00l ase Sanel 1156 ae | eee amma 5 35%| —80| 26° July 
Helena ee oom. aes. 5 5%| 1,000 1% June| 4 j US Playing C: com... - pe oii 35 0-35 Feb 
ee eee mnanghalate alarer: 3 800 May] 40. Mar | Utility equities com-—-—. *|------ 1 june) 3% Fee 
jee ee en 2% it cece a as ee . 
ment... 26 0 dit * + -epadene ae, 4 10% F 
an a. i. hae...” 1 30 tis Apr] 1% : ---5]------ 4 June 
Co of No hey % 800 Bis 12 Feb noe Corp... 100 4% M 
urance Secur_-.---.. 7 41 ooh Pre 6 Feb | viek Fina — 1g 1%| | 100] "3 June 1s om 
Ins Equities Corp.* aia a 100 2% F-~ 4% Feb Wagner Electric Cog a8 ey as ue 1,000} 8% Apr 
pathy ie ne oe ge ae 3x | Go can St aes p Dy lane mee 2% May) 4% Ju 
ternat Safety eet 500 © SP | ees oe oe neg % 4 500 ne} 8% AD 
~ Air Chute-------- _ Daeaee. 4 wh 300} 3% Apr Ww lker (H) Gooder *| 4 3% 8 100} 8 hn 15 Mar 
Jonas a Noumbarg ood] % May| 125 dan |" Wortscommon new...*] 4 Z, 7 | ol So duly] ag 
ees ee) Se. - % “| 500 ee ~ Be lt AER yr iy A--2-*| 7 6% 7 7 M 
Kolster Brandes --£1 = a a. oe | wen ane Oe -10)------ 2  Aug| 66% 
shares...._.. * 8 a‘. 300 K Jan Air Express-- - 25 4 58% Mar 
Lehigh Coal ita Libby..io] 1% es 74 tooo 207% june] 2854 Mar | Westvaeo Chlorine a” 424 42x] 25) 41% duly = 
Loulsiana Land & Expl-_-* peeers 25 27 600| 29% July “3% Feb ode Garteldge pret. ...100|--.... mt 400] 7% Jan] 10% 
ee, June Wes Ltd— 9% 
Mend Sohnaon & Cone o|.2- “le “2 | 300) 14 72% Mar | “Amer dep rets for ord shal... 85 Jan 
& Scott *)..---- June m 3 June 
Merritt Ng eh well 60 100 rr July| 72 Mar is 56 60 120 aim July| 93 Jan 
Minneapolis 5% bese 100}... --- ro 43 50 “is fom 10% Sy lt ttic meg men. ta a 130) 51% A 
} 6% — - nas 200 5 Aug Power ee ee saci 25 ug 
ealpomacy Gare diss A°1- 10% 10% 434 Aug Ta. 19% July A 
i eer a 4% OB 200 $7 preferred. « - ----- 22 «(25 200 1% July| 2% Aug 
| Moody's Inv rod ieaeG 5 & “% May| 3% = Am Cities 2p Aad - fee ~ wooges 2 2%4| 4,300 1% Apr) 5 
Moore Corp Ltd-.- % “| 300 Jan} 3% Fe New Conv ¢ --1| 2% 3%4| 4,500 ne} 39% Jan 
(| 2% Aug eee 2% 00) 14% Ju Mar 
National Amer: Co.....- o| 3s ie saul “400 [ Feb | Amer & Foreign Pow wens a ie ait; abe > = som 
se eeemnath Mone 1 Jan 
pat Bend &@ GaareGorb..] 3450 71% 7281 2,200 SS -Sns deer | Amer Ges & Dineen --n* ------ ae ee el ou ee 
Nat Bond & S) eee 2% % % +200 1% July 3% Mar ng ar ms 25 15% 3 3 400 . June} 4% Jan 
Nat Lavesters 00 eee Slee 1% 2 200 12° Aug| 18 Feb Amer L & Tr nee ge aes 2% 33] 65,900} 1% June} 6234 Mar 
Warrants.......- = ites 3 100 23% Jan Sts Pub Serv co | 3% 4,500] 28% 42 Jan 
ach com 12, 1 x10 June July | Am r Corp com 44 0} 9 June May 
Nat Rubber M oot Seaman 21 a Ga | oe Am Superpowe ~-® 8 19%) 20 July} 86 
code St ce ee ghee S 20 %| 200 16 [ot sae *| 19%] 1 % 60| 82% 8734 Jan 
Refining. . % % May Aug ef. .---- 84 = 85 50. July Feb 
National Sugar new...-1|_____- % % 100 8 May] 8% $6 cumul pr w $7 pf.*|______ 0 52 100 % Junel 7 
Nat Union Radio Land...1 % 8% Bi 200 b , Appalachian El Po es aa a F 2 1,400 1 July) 4% Jan 
New Mex & Ariz oe 1% July 5% Fe Arkansas P & L $7 _ “4 _* 2 1 % 2% 22,700 1 Mar % Jan 
wow Fax Shipbullding—_ 1% 1%) | 300 4 June} 6 May Assoc Gas & Elec com... -*| 32 i %| 1,200 44 July| 100. Mar 
q Bae 5%) 2,000 4 June 8% Jan ca hae al ana aae atmaa a , % " 78 250) 684 May 13% Mar 
Founders shares_-_ 5%] 4% 400 3% Jan ee» aoe gates Sa 76 3,500) 7 22% Feb 
mings Serer aaa 65 25 28) Joo) 2 Ape 1696 Mar | Bell Te of Ganda. ~°="i60).__ = 20% aly] anol esc May] 22M Feb 
pgm com. ---#|- 222 5% 6 3% July} 1 Brastiion Tr 1 & ¥ pi.-25 21 4 84%1 90 an 
my nen) deri aia 15% 15%} 300] 1 aes Le eh cee TE Neues te graph o/|f America. 
Ohio Brass class B -- - - 10) 15% A 32 Aug $5 1st pref_.-----.--- ia arconi | Wire % Jan 
Airways, new 32 ug Aug coni—See 316 May an 
| Pan Amer Foreign Corp | 30, 33 | 300) 76 duly] 32, Aus Cables & Wireless Lad—— | 1235 13] 300) 32°" June] 16 Jam 
Class Repeecnsnrnnins 32 4 | 1,100 Apr} 19 Jan Am dep rets B or te*| 13 %| 500 uly} 3% Jan 
Class B com-......- o] 183s] 1432 158] "7001 1136 ae Ee) oe a wens 1 4s of al saesl a 4% Jan 
as] HRY HR aa] ae) AS] Be a] came ene . June 
Paramount Motors --$} 1544] 14% 24 | 1,500] 14 OS tt Eee | Sot Gem here ee *| 1% vant 100 % May| 2% Jan 
Ue "2, 2%) 7/500 7% July} 385 Mar Class A. ---. Jtil eom_*|..-_—- 13 1%] 10,400 34 Aus] 6. ADE 
Saar Rust Proof ¢ vte..*| 2% 25% 50} 1 19 June t & So’west Util co “el 713% 1% 300} 3% 1% Mar 
== 24% 17 ug Jan | Cen slec com... 38% 4 % June uly 
Pennroad coop on .-100} 25% 17 17 100 2 June 4% Cent States Ele 100 4 1 100 May| 10 J 
eee ---- 2 stabs 2% 2%) 800 ae ee ee | Ge peat without wait 1 0 10 00] 14 gune| 50 “Jan 
Perfect Circle Co_____- ~~ soars 15% 100} 14 Warrants._.__. 739 _100]_.-...| 10 0 100| 14 56 Jan 
meet ne et 15% 0% Mar f opt ser °29 -100)-- 20 2 11 May Feb 
Philip x Securities — | x4 1x] 1,000] “5¢ Sune] "38 “dan | — Con Serv P & 1.36 pref..*| 0” 23% 24%| 800| 19 June| 30 
Phoentx Securities— — ee 1%] 1,600 $7 preferred---...-.-- *| 2444] 2 90 Mar 
>; = 1% 4 ; eae May 
Pilot Radio & Tubes ss aes Oe soul “Seol 2008 “Aus| 2054 Aus Golumbie, Gas & leo 70%| 64 71 | 4,500| 4936 July| 122 Jan 
4... S* 3 Sy es ee 2S oe nv 5% pref _....-- 70%| 64 ; % Jan 
ibatewade 18 ay Mar Co Edison_100 #416 June 
Meter... L E...50]..-.-- 38 38% 400 12% June} 19% Commonwealth Corp- 5:6) 16,800 May 1% Jan 
Pitts Bessemer A Erie_50|..---- 4% 15% 800 June 134 Jan Common & Southern 516 % 1 200 4 e| 69% Mar 
Pittsburgh & La whe : iaipmegie 1 %} 1,300 % Aug| 16% Feb WHTAME:- onetacesese oe - 6 2,400) 3734 Jun 2% Jan 
Pitts Plate Class com -- _* % 4 5% 200; 5 July} 5% Feb Community Water ~ mph 54%] 53 * 200 m 76 Jan 
ee), A ie 3% 3%| 700| 2 GonselG EL&P Beltcome) 54 wr hs es 
ne ae eae Ei Be gee y 
fant frerwenaipani 3% eae Apr] 8 Jan | Consol Gas Util el A “ido Lae 41% 29 | ae *2% June] 834 Mar 
hg Holding com— J % M is ba ‘ss Apr * one ~ dad = — oe a “Ei 5% Hh ee = % June} 3% j 
cowee Duke oe ae 2 
‘1D ~—— ageepenenet Bee lig ' 3% June & Fuel Kasco.” 1% Jan 
Warrants. .....----- é 1 1%| 3,200 . P- 1 " Jan — States nner — —— - 1% 2%| 1, 1% —_ 3254 Mar 
Radio Products ‘eg a % ._ % Apr} is June ye hn Rae eee 5 14% Sx 40 °7'200 S76 wey e2 Jan 
vest ¢] A_-- = com ’ May 
Msauaw Uacdecss Peed cI a lon. F fens] | 156 Sune pe ym pony ee a3 | 31% 13%|  's75| 636 June . 7 
oo2-------- 8 eee 2 u 5 a 13 
ppeescat | ‘x bd el Be] A ds | wie ioeccscaracs| fay] 1 A) Na 40% Jan 
- Elec Lee May 
oe eee oF i's] 300 ; oem Feb |. Warrants..;re 1%} 200! 6 os 
Reliance Management 1, Seen xe ti 200 * Apr] 28. Feb Empire Gas & Fuel— 21 19 63 = Jo oe oe 
Republic Gas Co-____._ * #16 ad 21 25) 19 713% Mar 2 pees -------10; 81 25 25 100 7% May Jan 
sting..-..- 1 5 July z| 7% pr -100}....- 7% May| 3 
Reynolds Investing 9}------ s 5 — + & "et of Gea *|--__-) 7% 200} 1 % Jan 
Richman Brothers. ------ tae 5 “ 500 %% Aug 1 May 0 Power part stk...*|___. 24% 2% a % Apr — 
ORB A % 4 Apr Mar | Empire Pow ee ee 4 %| 2 ‘ July} 79% 
Rike-Kumber Co aaa %| 100 4 8% Elec cl A_.. % s 525| 25 
ld new..-- % 8 2 May a rae S 4. ~~~ 8 34 
Romina Goreng 10s] 200] 14°" May] 38° Pes mnrettee| «| eae) 8 July] 25 Jan 
teehee satan 19 Feb | Florida : % 6% May 
Royal ate ese 100} - - 33%| 7,800] 1% June Sd rh & E$6 pref B....*|_...-- ah 27 an yore May| 82 K. 
berc 10} 3%| '2% "180| 14% July 31% Feb | Gen G nary a8 sont epee _, Ee 55% 58% 25| 21 June| 63% Mar 
St. Rests Paper awe Sen ou = 200 as = 1% Jan pnb oh dd. $6 pref. - a hetatate 1 ae = 23 June} 61% 
eee 18 00 2 Jan i in“ thaeion ee 
Safety Cat Heat & on ad ee 0] 1,300 434 June . ae eet ide a 175| 123 June| 23% Feb 
Securities Allled Corp...+| 53 3° 8 00] 22% Aus| 10 Jan Internat Hydro-isieo—— e|___._.| 12% 138 4 July} 8 Aug 
Securities aaree ------ 2% 100 e} 2 Jan $3.50 conv pref__-....*|-.-- 900} 4 3 Jan 
Certificates of depos 2s me 2% 5 1,200 % Jun ! erpower— 6% 8 00 % July % Jan 
General_- : % % ’ Internat Sup 1 8 1%| 3,0 ne 1% 
Securities Corp ware..0| 56 =. i * eo |} 1%] 1 %| 1,900} % Ju 
whey Tecate Inc— % 34 d 5.080 ost June 2. = internat pt aa aa % " * 600| 57. May rene se 
aes 37% 28 June Italian St > 1 1 
al $5.50 prio? atk -~235 “"40%| 365% 40% oe % July} 1 Jan Jersey Cent Pow & 100] 71 Ly 14% +4 4 July i 
New allotment etfs... _ pair a 4% : 2 Jjan| 7% es tgcom.....*|-..-.. 58 62 ove 50 July} 101 Feb 
pa ie BB Bee) | He S| eee 
Shenandoa’ : 1 7% 9%! ‘600 way) 344 Jn) 8% preferred ......- 1 a OM 400] 134 Ma 23 Jan 
heen Sa 50 9% 24 100} 20 uly 1% Aug id ni Wirel T of Can-_ -1 1% 1% 1 4% 75) 14% June 5% Jan 
bag Ah catty PY gd 1%} 2,100 - ety Asa eee 19% 19% 0} 1% July Jan 
- 1 Mass Util As | ES 4 3 30 Apr 7 
Sherwin-Williams co 1% ne] 9% Mar % conv partic pref... or od sae ae 
Silica Gel Boardman Pad. 5 40] 78° May| 134° Yan | 3% Nat Gas Co-...-| 23 4 #1, 5 Jan 
Boardman Pu 5 75 May Memphis is Jun je 9 
ae > pret. a et 106% 9424 109 . eel 2 oe ee trendy wg Ba, ‘Power en 3n0 35 jay, 8, me 
inger Manufactu %} 100] 1% Jan | Moha -erpee: Se 57% i als 
ee Mtg Ltd— sa ae 1 38 193 2,150] 11 July br Ton Ist preferred. oP peat 64 ol so. ae 59% a 
wah 4 ee _.9| 1834 . . 100 : Mar 1% Mar one ak Pow —— 35% 3 rH 1,300 J = 114 ty Mar 
Smith ( pends GCs 1% 800 % preferred. __- ..- *| 4214 200] 9 
ider Packing new- ---- ieee 1% Jan 6% pre ; Com... 109% 110% % Avr 
ates Genanat Couns % 300 Pa je e” May ey Teena pret..100} 11034 is Pa ee July 146  Free-nd 
PAmet dep rets eater shs aid %. ‘sd Hl 4 % Jan | Niagara tud bow ee ead i700 154 July] 3. tan 
Stahl-Meyer Ine_---_--- | "16 :; % June Hs, Jan| New pss de ET ones ah 24 3 300 a 
Starrett Corporation. ----* 1% } 5% ; afd 34 -s 13% — = = Gee warr new....- % an 54 1,100 ” pH4 94 Jan 
6% Di ape 0 13% : June| 24 Yor Am Util Sec com_--- 50% 0 50 1 26% Jan 
Stetson (J B) Co co 0] 138i) } 21% 300) 18 Si san | No States Pow com A_100 A eae 1,420) 19% July 23 = Jan 
Stutz Motor Car ref....*| 21% af! 1%| 100] 1 May 22 Mar | Nor aa....... MO 35°"! 93156 a4 '200| 18 June 9934 Jan 
Sun Investing $3 p ree ca Tite ok: 1) 12 2,700 7 #=May 26 Mar 1% on & E 6% ist pt 25 21%| 21 21% 350| 65 June 13% Mar 
- yp = pdeneganenee ETE BE (> Mae ie Ga I % ist pret... 7t| B8%s| 85 8834 = Se Se 
puis & Ou... 1.22.-15] 19%] 18% 14) | 100) 1 ON me Ls & Lt $7 pref. --.- «| 10 a — . 2 
Swift International _- eet Tebees: 1% 2 2,900 4% = % Mar! Pa afie Pub Serv Ist pf...8 43 43 43% 200 6 June 554% AD 
ow odes Se 2 1% 600 ¥% July 18% Mar | Pac Power Co... 8% 10 0! 31 July 
Technicolor Inc alata % ‘16 1938 100} 10 May 3% Jan| Pa oe Co com ..... “ " 7 35 36% 
Tobacco wee hay et *| 12% 4 4 3%] 1,500 14 June o— Sound P & L $5 pt = 
ar "ae ee 
ranooont Air + ia ’ wal 14 1%! 1,700! 3% Junel 234 Jan 
Trans Lux m....* 1 
Picture Screer co a ——— 
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Volume 135 Financial Chronicle 
Friday Sales Friday| Sales 
Last \Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Public Utilities— Sale of Prices. Week. Sale Prices. Week. 
(Concluded) Par.| Price.|Low. High.| Shares. Lo». Ttgh. Bonds (Continued) — Price. |Low. High. $ Low. 
RI Pub Serv pref---.----- *| 20 |. 20 20 100| 16% May| 22% Mar | Am & Continental 5s. 1943}------ 51% 53 2,000| 47 
Ry & Light Sec com-_-.--. * - 4 7 7 75 4 July; 20 Jan | Am El Pow Corp deb6s_°57| 27%4| 25 27%4| 20,000) 18 
Shawinigan Wat & Pow..*| 12 11% 12 600 6% May| 12% July | Amer G & El deb 5s.-2028} 7934) 7714 8014|145,000| 625% 
So’East Gas & Wat com. -_*}------ ¥% \% 400 \% Aug 5 Mar | Am Gas & Pow deb 6s_1939] 1934) 17% 194} 38,000) 13% J 
Ff ee ee ee % ¥% 500 \% Aug 1% Mar Secured deb §s----- 1953] 17%| 15% 18 46,000} 11% 
Sou Calif Edison— Am Pow & Lt deb 6s_.2016} 61 584% 62 {220,000} 38 
7% pref series A-..-.-. SE. «-- ne 25 25 100} 215 May| 27% Jan | Am. Radiat. deb. 444s1947| 89 87 89%} 11,000] 79 
6% pref series B-----.- 25| 23%| 22% 23% 600} 17% June; 25 Jan | Amer Roll Mill deb 58.1948} 42 40% 43 64,000/ 30 
5% % pref class C_...25} 20%) 20% 21% 300] 17% June] 22% Jan 4% notes.__.Nov 1933} 57%) 55% 58 21,000} 46 
Southern Union Gas-.--.-.- << 1% =#«1xK 100 % May 2 Mar | Amer Seating conv 68.1936|------ 21 22%} 35,000} 17 
e Sou’west Gas Util com-.._*}------ yy % 400 \% May % Jan | Appalachian Fl Pr5s..1956) 8544} 8134 854| 57,000) 72% 
Standard Pow & Lt com--_*/------ 7 7 100 6 Apr} 20 Jan | Appalachian Gas 6s...1945 2% 2 2%| 8,000 2 
Common class B..---- ¢ 7 7% 200 6% Apri 20 Jan Conv deb 6s B-_----. 1945}---.-- 3% 4 4,000 % 
Preferred.......-...-- , Se 25 25 50} 20 Junej 67 Jan —e Pow 6s. — 74 71% «74 12,000| 54 
’ Stand Pub Serv part A_..*] 2%| 1% 3 3,400 vs ier £2 “Seeoneneee” = =— Se 985% 99%| 23,000] 96% 
Swiss Amer Elec pref.---.--|------ 25% 27 400} 26 July} 54% Mar eens Pr & Lt 5s-- 1988 82%) 79% 82%] 31,000) 67 
Tampa Electric com_....*| 25%] 23 25% 800} 18 June} 32 Jan | Arnold Print Wks. 6s 1941 |-.---- 40 40%} 4,000; 40 
Associated Elec 4%s..1953| 3334) 30 35 |114,000| 17 
Union Gas of Can-_--.-..-- * 3% 3% 3% 500 1% June 4% Jan | Associated Gas & Elec Co— 
United Corp warrants. -_-__- 2% 1% 2%] 2,000 1% June 4 Jan Conv deb 5s___-. 1938] 193%4| 216% 19%} 56,000 9 
United Gas Corp com.._.* 1% 1% 1%] 22,700 % May 2% Jan Conv deb 4s-_--.-- 1948)-.---- 18 20 5,000 9% 
Pref non-voting_-_-_.- -.. *| 27%) 23 29%; 4,100 8% June} 55 Jan Conv deb 44s----- 1949} 18%| 16% 19 |507,000 9 
Option warrants_-_--_--- % 5:6 7,16) 4,100 316 May % Jan Conv deb 5s 1950} 21% 17% 22%|249,000)| 210 
United Lt & Pow com A-_-_* 3% 3% 4%) 15,100 1% May 8% Jan | ae 17 21% |314,000 8 
Com class B_...---.-.-- ie atinee 5 5 00 July 74% Mar Reneciend 19 19 1,00 13% 
$6 conv Ist pref._...-- *| 18%} 16% 21 4,600 8% June} 53% Jan Conv deb 5 4s-_--_-- 1977| 22 18 23 69,000 9% 
U S Elec Pow with warr- .* 1 ae 1,700 T1¢6 June 1% Jan | Assoc. Rayon deb. 5s 1950 |------ 28 29%} 12,000; 19 J 
, Stock Purch warr-------/------ ®i6 = Bie 100 11g Apr % Jan | Associated Simmons Hard- 
Utah Pow & Lt pref-_-_.-_- ee 35 35 25| 35 July} 85 Jan ware 6}4s_______-_- 1933}...... 14 16 8,000; 10 
Util Pow & Lt com._.___- * 1% 1 1%} 4,900 % May 3% Jan | Assoc Tel Ltd 5s__--- 1965} 80 76% 80 5,000} 74% 
Class B VTC___.-.-.-_-- / 4 4 100 1% July} 13% Jan | Assoc T & T deb5%sA'55| 29% a244% 29%) 71,000) 14% 
7% preterred._____. .100| 18 17 18 150} 12 June} 61% Jan | Assoc Telep Util 548.1944] 165%%| 14% 18 |164,000) lz 
West Massachusetts Co’s */------ 25 25% 100} 19 July} 34% Jan 6% notes.._._----- 1933} 28%| 28% 30 34,000} 25 
West Tex Util $6 pref__-._*/------ 25 25 50} 21% July} 25 Aug Atlas Plywood deb 5s ,43/------ 29 29 5,000} 29 
Former Standard Oil Baldw'n Loco Wks 5 %s.°33| 75 69 75 50,000} 45 
Subsidiaries Beacon Oil deb 6s- --- 1936 
Chesebrough Mfg_----- Bs écade 77% 79 200 53 June; 90 Mar Without warrants. ----- 93%. 91% 93%] 16,000 90 
Eureka Pipe Line -___-_- 100j-.---- 24% 28% 18 June| 35 Mar | Bel! Tel of Canada 58.1957} 90%] 90 91 48,000; &3% 
Humble Oil & Refining-.25| 49 45% 50 1,100} 35% June} 50 Aug ist M 5s ser A__.-- 1965}------ 91 9234] 34,000) &4 
Imperial Oil (Can) coup--.* 9% 8% 9%} 2,300 6% June 9% Mar Ist M &s ser C__...1960} 89 89 91 6,000} 83% 
Registered_.......---- * 8% 8% 200 6% May 9% Mar | Binghmtn L H & P 5s ,46_|------ 81 83 2,000; 51 
Indiana Pipe Line_ ..--- 4 4 100 2% July 7% Feb | Birmtngham Elect 44s "ex! «675 68% 75 10,000} 65 
National! Transit__-_- 3 8 8 100 6 June| 10% Feb | Birmingham Gas 5s___1959| 50 48 50 12,000} 39% 
New York Transit --_---- - 5 4% 4% 600} 2% June} 4% Aug | Birmingham Water Works-— 
Northern Pipe Line- 3% 83% 100 3% May 4% Jan 54s series A__----- 1954}------ 84 86 6,000; 84 
Ohio 0116% Pref_..--- 00 73 74 200; 60 Jan| 76% Mar 5s series C___------ 1957} 80 80 81%] 6,000} 80 
Penn Mexico Fuel-_---.-- 8 8 100 4 Apr 9 July | Blackstone Valley G & E— 
{South Penn Oil-___--.--- 5 14 14% 300 9% Jan| 14% Mar EE pe ae 1951} 100%} 100% 100%} 1,000) 94 
Standard Oil (indiana) ..25 21%| 20% 22%| 29,100] 13% Apr| 22% July Boston Consol Gas 58.1947] 95%] 95 95%| 17,000} 91% 
Standard Oi! (Ky).----- 10} 13%] 12 13%] 6,300 8% June| 15% Mar , Broad River Pow 5s_.1954| 4834} 484 5044] 15,000| 3814 
Standard Oil (Neb)-_---- 25) 15 14% 15 200} 10% July} 19 Jan | Bklyn Union Gas 5s B_1957} 9834} 98 99 |388,000) 98 
Standard Oil (Ohio)_...25| 24%] 24% 25% 500} 15% A 28% Jan | Buffalo Gen El 5s---.1956} 101 101 101%| 3,000) 98% 
5% Preferred_-_..--- 100} ------ 78% .78% 60) 75 July} 85 Jan 
|Swan-Finch Oil 7% pref_25}------ 12% 12% 100} 11% Febj 15 Jan | Canada Nat Ry eq 78.1935} 98%) 97% 98%] 12,000) 94 
Canada Nor Power 5s_1953 4% 66 
Other Oil Stocks Capital Admin 58__-.1953 
Amer Maracaibo Co_-___-- 1 % Si¢ 16, 1,900 ¥y Jan % Apr Without warrants ------ 
Arkansas Nat Gas com- --_* 2% 2% =2%) 1,000 % May 2% Jan | Carolina Pr & Lt 5s. - 1956 
Com class A.... .....-- * 2% 1% 2%] 11,400 % May 2% Jan | Caterpillar Tractor 5s_ 1935 
laa. ti wi 100 3% 3% 300 1% July 5% Jan | Cent Arizona L & P 5s_1960 903% Jan 
Carib Syndicate-_-__-_-- , | NESE % % 200 % Jan 3% July | Cent German Power 6s '34 4:% Aug 
Columbia Oil & Gas v t ¢_* 1% % 861%! ~=7,200 4% May 1% Jan | Central Ill Light 5s 1943 100 Aug 
Colon Ot! Corp Com____- * 1 eS | 1,900 4% June 1 July | Central Il Pub Service— 
Cosden Oil Co common..*}------ % % 100 \% May 1 Mar lst mtge 5s ser E__1956 r73_— July 
Creole Petroleum Corp__.*} 2%] 2% 2%] 2,600} 1% Janj 3 _ July lst & ref 44s ser F_1967| 71 66 71 | 16,000} 53 June} 74% Mar 
Derby Oil & Ref com_-_-_-_* 2 1% 2 300 1 June 2% Jan lst mtge 5s ser G__1968| 71 69% 71 16,000; 57 July} 85 Jan 
Gulf Oil Corp of Penna_-25| 35%| 31% 37%| 13,600| 23 June} 37% Aug 4\%s series H___-_-- 1981| 68 63 68 34,000} 55 June} 75 Jan 
Indisn Terr Ilium Oil— Central Maine Power— 
Non Vot Class A____-- *|------ 3% 3% 100 % June| 4% Jan 5s series A-.-.----_ 1955|------ 83 = 83 1,000} 74 May) 89% Jan 
International Petroleum-- 10% 9% 10%| 7,800 8 June} 10% May 
Leonard Oil Develop-- “35 pdagen 4% % 800 % May % July | CentOhiol. & P5s_...19F0| 62 62 62 2,000} 54 July} 62 July 
Lion Oil Refining-------- 2u%| 2% 2% 200 % June| 2% Aug | Central Pow Ssser D-.1957| 68 65% 68 4,000} 5144 May| e70 = Feb 
Lone Star Gas Corp--_---- : 6% 6% 6%| 3,000} 3% Apr| 934 Jan | Cent Pow & Lt Ist 53.1956) 5944) 574 60 | 72,000) 42 June 714 Jan 
Middle States Petrol— Cent Pub Serv 6 }4s--1949 , 
Class A vt ¢..-.-.=--< ’ 1 ae | 600 % Apri 1% Jan With warrants__.------ 10% 3% 12 |485,000 ¥% June| 27% Jan 
Class B VTC___--.-..- ~ ee % % 100 % Jan % Feb Without warrants. ---_._|------ 8% 10 5,000 1% July} 15% Mar 
Mo Kansas Pipe Line ---5 % 36 % 2.09 sit i 28 = Cent States Flee 5s...1948| 34%| 29 35 |182,000) 17 June) 39% Jan 
ountain Producers-_---10 3% 4% 3 pr uly Deb 5s Sept 15, 1954 
" ak cals Soleil 33%| 30 35 |223,000} 18 May! 42 Jan 
i National Fuel Gas_.-- .- 12% 11% 12%] 2,700 8 June} 13% Jan | Cent States P & L 5s '53 36 30% 36 38,000} 20 July| 59 Feb 
New Bradford Oils...... .|------ % % 300 % Jan % Mar | Chic Dist Elec Gen 44s'70| 76 66% 76%| 30,000! 54% Apr| 76% Aug 
North Central Texas Oil-_-_5/-..---- 1 1 400 % Jan 1 Feb Deb 5%s Oct. 1, 1935| 73 67 73 11,000; 42 July| 7944 Jao 
|North European Oil----- 1 46 eT 200 yg June % Jan | Chie Pneu Tool 5148. 1942|------ 24% 25 5,000| 28% July} 50% Jan 
Pacific Western Oil_....- _ oe 3% 63% 100 3 June 64% Jan | Chic Rys ctfs of deps.1927| 47 47 47 1,000} 34 Apr| 50 Jan 
Plymouth Oii Co____..--5 9% 7% 9%! 6,600 6 Apr 9% Aug | Cigar Stores Realty Holding 
Pure Oil Co6% pref-_--100|------ 48 e50 150; 40 July} e50 Aux Deb 54s series A_..1949) 19 18 21 | 11,000} 10% June} 40 Mar 
Reiter Foster Oil-------- Oe ce nda \% % 400 lig June ¥% Jan | CincinnatiSt Ry 5%sA'°52| 47 47 48 | 11,000] 39% June| 62 Mar 
Root Refining prior pref. -* Paint 2% 2% 100} 1% Apr] 234 Aug | Cities Service 53--.--- 1966| 3534) 3134 35%] 42,000) 16 May) 4774 Jan 
Salt Creek Prod Assn___-10 4% 4% 5%| 1,800} 2% June 5% Aug Conv deb 5s8------- 1950| 36%| @32%4 3714/1334000| 217 May| 524 Jan 
Southland Royalty velar Ss dil an ae 4 4 500 3% June 5 July | Cities Service Gas 544s '42| 43 42% 44\%| 67,000) 33 May; 59% Mar 
Sunray Oil Corp._...---- % % %! 1,300 Feb % ‘Aug | Cities Serv Gas Pipe L ‘43| 61%| 6034 61%] 18,000) 49% May) 65 Mar 
H/Texon Oi] & Land-___..--.- ; 6% 6% 6% 200 4% May 6% Mar | Cities Serv P & L 5%s '52| 37 a35% 39 |231,000} 265% July} 58% Jan 
Venezuelan Petroleum__-. 5 % 516 %| 5,400 June % Jan 
Union Oil Associates---.25}----.-- 9% 10% 500 7% July; 12 Jan | Cleve Elec II! Ist 58__1939| 103%4| 102% 103%] 38,000] 99%4 Jan 104 = June 
“Y”’’ Oll & Gas Co_._..--- * % % % 100 % Feb % June Gen 5s series A.---- 1954| 1024} 10144 10234 33,000) 99 Feb| 104 May 
5s series B_._..----- rr 102% 103%] 8,000] 99 Feb) 10334 Mar 
Mining Stocks Clev Term Bldg 6s- - -1941|------ 10 «13 4,000] 8% July} 39% Jan 
Bunker Hill & Sullivan__10'..__-_- 16 17 200} 15 July' 24 Jan | Colorado Pow Co 5s 1953' 82 82 82 1,000} 82 Aug 87 June 
B’wana M’Kubwa Copper Commerz und Privat— 
American shares_.-..--_|.----- % % 100 % May % Jan Mant Eide... -<4s 1937| 54 52 57 |103,000 
Comstock Tun & Drain_.1 % \% \y 600 \% Aug 4% Jan | Commonwealth Edison 
Consol Copper Mines-_-...5 % % %| «3,400 % June 1% Jan Ist M 5s series A_..1953| 93 90% 93%| 46,000 
Cresson ConsolG M & M_i 4% Y% \% 100 ¥% Jan % July Ist M 5s series B...1954|------ 90 92% 31 ,000 
Cusi Mexican Mining --50c % 516 y%| 4,100 % Junc 716 Jan 1st 4s series C....1956| 8634] 82% 8634) 23,000 
Eagle Picher Lead- - - --- 20)------ 3 3 900! 3 June) 5% Feb Ist M 4s series D_1957|------ 83 84%; 3,000 
Evans Wallower Lead----*|------ % \% 100 % Apr 716 Jan 4s series E.------ 1960| 86%} 82 86%4| 20,000 
Goldfield Hesastidies. ie \Y 316 y%\ 6,600 lig Jan 4% Aug let M 4s series F_.-1981| 79%4| 73% 80 |356,000 
Hecla Mining Co--_---- 25ec] 3%| 3% 3%] 1,800) 2 July} 5% Jan 54s series G.----- 1962} 95 94 95%) 63,800 
|j| Hollinger Cons G M-_-__..- 5 4% 45% 4% 400} 3% June 5 Jan | Com'wealth Suosid 54s '48| 7334] 67% 74'4/354,000 
Hud Bay Min & Smeit_-_-- 24%| al% 2%) 11,900 % May 2% Feb | Community Pr& 1.t581957| 534) 50 54 | 73,000 
Connecticut Light & Power 
Kerr Lake Mines------.-- | ee 416 \% 200 816 June 56 July ee ee 1962! 98%| 96% 9834|140,000 
Mining Corp of Canada--*}------ 1% 1% 200 % Apr 1% Aug | ConsolGEL & P 4s 1935)------ 100% 101 5,000 
Newmont Mining Corp. 10} 12 9% 13%} 5,300 4% May| 14% Jan | Consol Gas El Lt & P(Balt) 
New Jersey Zinc Co...-.25] 28 27% 30%] 2,200) 14% Apr) 31% July Ist ref sf 4s._.....1981| 91%] 90 92 | 18,000 
H|Obio Copper Co_-..---- 1 % 11g =) 5,900 ‘6 Jan 446 Jan Ist & ref. 5348 ser E 1952| 106%| 105% 106%) 8,000 
Pioneer Gola aiines ‘4e.} 3% 3% 3%] 4,300 2% Apr 4 Mar 4%s series H...---1970| 9834] 9834 98%) 30,000 
Premier Gold Mining-....1].--.-- % % 600 Ye May %¢ Jan | Consol Gas Co of Balt ne ; 
NH} Roan Antelope Copper— 5s_- a lll 104% 104%} 10,000 
American shares......- 4% 4% 4% 500 3% May 6 Jan Gen Mtge 448-_---- 1954 waaece 9634 96%) 9,000 
St Anthony Gold... ......1]/......- lig lig} 1,600 lie Jan 435 Jan | Con Gaa N Y 5s----.- 1957| 94 93% 94%4|295,000 
Shattuck Denn Mining... -.*)....-- 1% 1% 300 % June 2% Jan | Consol Gas Util Co— : ; 
WjiSylvanite Gold Mines-....1]-.--.-- 96 91% 100 Tie Jan % «(Jan lst & coll 63 ser A__1943} 25 21 25 40,000 
4iTeck Hughes Mines. _.---1 3% 3% 3% 2,500| 2% May 4% Jan Deb 6%s with warr 1943) 12 10% 12 | 20,000 
United Verde Extension 10c 3% 2% 4,000 1% Apr 4% Jan | Consol Publishers6%s 1936 50 46 50 6,000 
Walker Mining----.------. Se % “M6 400 Sie Apr % Feb | Consumers Pow 4148--1958| 94 92% 94 95,000 
Le oy" pl Mining_.i \% ¥% \% 3.8 1 Jan 4% Jan Ist &Jref 5s...----- 1936) 102%! 102 102%] 35,000 
ght Hargreaves Ltd... -.*/-....-. 2 2 1,00 1% Apr 2% Jul 
" 7 . - Cont’! G & El 58.-.--- 1958} 52%) 49 53 4| 227,000 
Bonds— Continental Oil 5443. “ee 91% 99 % 92 55,000 
Alabama Power Co— $ Cont’) Securities 5s ser A’42) .----- 35% 35%} 1,000 
[st & ref 58...-.---.- 1946} 90 90 91 26,000} 84 June| 99% Jan | Crane Cu 5s_..-Augl i046 64%) 62 6444 9,000 
ist & ref 5e..-...... 1951} 85% &4 87 26,000) 75 June} 9544 Mar | Crucible Steel 5s----- 1940) ------ 55 60 6,000 
ONE | 1956) 84 83% 85 17,000| 78 Junel 964 Jan | Cuban Tel 7}4s------ Seaisane 74 % 74% 2,000 
Ist & ref 4}4s._-.--- 1967| 72%| 71 72%| 53,000} 70 May} 4% Jan | Cudahy Pack deb 5s 1987 864| 85% 87%) 54,000 
lst & ref 5e..-....- 1968} 79%) 79 79%| 8,000} 75 May] #1 Jan Sinking fund fa. - .1946|------ 97% 98%) 12,000 
Aluminum Cos f deb 581952} 93%) 91 93% 42,000} 81 May| 98% Jan | Cumberld Co P&L 4%s 56 84 77 84 9,000 
Aluminum Ltd deb 53.1948} 58%) 58% 60 22,000) 45 July} 74 Mar | Dallas Pow & Lt 6s...1949| 102% 101 102%} 19,000 
Amer Com'Ith Pr 6s. .1940 1% 1 1%| 17,000 1% May li Jan | Dayton Pow & Lt 58 -1941 99 99 99%} 27,000 
Debenture 54s--.-.1953 1% 1% 1%] 7,000 % Apr 8 Jan | Dei Elec Pow 5'48----1959| 64%) 6334 6534) 35,000 
Am Community P 54481953 1_-.---- 5 6 8,000 2% May’ 19 Jan | Denver Gas & Elec 581949! 93% 93 93%! 19,000 
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Sales 
Frida Sales Friday 
Lan’ Week's Range| for Range Since Jan. 1. Last "Sr Range} ae Range Stnce Jan. 13 
Sale of Prices. Week. on malt Sale High $ . “ Huh. 
Bonds (Continued) — Price. |Low Htgh. $ Low. High. Bonds (Continued) Price. |Low. . Low 
a Es Dei 
Derby Gas & Elec 52.1946 |___-_-- 61% 62 11,000} 53 June} 68% Mar | Italian Superpower 21 Ma. 42 Jen 
Det City Gas 68 ser A 194/ 82%! 80% 83 25,000| 70% May| 97% Feb Debs 66 without oe 37% $254 yo sen pd aan Fen 
en asi. laa ee Oe Ree eee ee SLie Se B1947| 22 90 92 | 14,000) 7934 May| 96% Jap 
8 ..1937 eS Sa J 
te waite q iis 75 70 75 13,000} 46 June| 74 Feb sst 4s oe age ~--1961| 79 78% 79%) 75,000) 744% May| 86% Jap 
pn —_ "45 6 4 6 4,000 3% May 8 Jan — & Laugh iee0! . 96% 96%] 1,000| 9234 Juneleio1 Mar 
ae Saag ty ie i cee! te ee i Se ee, | ee 
"lt aki daemaae. - -1954| 14 11 14 48,000 8 July} 30 Feb | Kansas Lape gE om rp 72 pa i. yee : > ts ye bo oes 
aps er nes , in ae hae 8.........2 73% 74%) 5,000) 63% July} 84 Jan 
4%% notes..--.---- ee 100% 100%} 4,000) 100% July| 101 May st mtge mee oon LPO] 2 eon ’ 
5%, G0t88.s65---00- 933] 10134] 101% 101%] 41,000} 98% Jan} 102% May | Kentucky Utilities heer 70 67 70 10.000 Junel 82 Jan 
3 yea? 66..0c-c<c- 1934] 100%} 100% 100%|127,000| 99% July} 100% Aug Ist M gg woccee 1948| 83 83 85 4000 66% Junel 96% Jan 
5% notes...------- 1935] 100%| 100% 100%/162,000| 98 May! 100% July 6s series ngs +4 74% 75 By an”. Sanel ae Jan 
El Paso Electric. ----- 1960}. ..--- 70% 71 2,000; 61 July} 83 May 5s series F_---.-- ashe a7 pS Saas 58% June| 82 yoo 
lec Power & Light 58-2030} 43%4| 36% 45 |759,000| 29 June 64 Jan 5s series I--------- a rt > 3500 3734 June| 56 aie 
Empire Dist El 5s__..1952}) 44 43 45 17,000} 36 July} 65% Jan | Keystone Pub Serv uy mp ipa 70 4 30001 68 Junel 77 Aor 
Empire Oil & Refg 54481942} 39%| 37% 39%) 29,000} 26 May! 48 Jan | Keystone — aaa. . as oe ¥ 3734 Junel 56 
Ercole Mareii Ei Mfg— an * ep 5x -— = HY 50001 80° Juncl 88 Fe red 
6%s with warr_-_--- ae 52% «54 5,000; 42 June} 63% Mar | Kimberly —_ deb én 1947 ““30"| 66 % 72 55000) 46 June| 88 Mar 
ee es 94 | 24,000) 90 June) 99 Mar | Ker tund deb 61819801 76 | 73 77 | 47.000| 52 June| 90% Mar 
ee eee reno “1945 86 86 | 1,000] 80 May| 95 Jan 
Without warrants. . -- - - Sif 6 8S eS ee teak... | 3 1 74% 76 | 18008) 7 Oe ae 
European Mtge Inv 7sC’67| 31 28 31 46,000} 19% Apri 35 Jan Ctfs of deposit......--- J 
. June} 65 A 
Fairbanks Morse deb 6s oi 46% 4316 7 14,000 34 July 2. Mar Laclede Gas Light bis 35 a ‘s S. 4 ‘a Pye = a eeel os Fee 
Farmers Nat Mtge 78 .1963/-.-.---- ’ Lehig Secur 6s. .2026 Junel 78 ioe 
Federal Sugar Refg 68.1933} ------ 396 3%] 5,000) 2 Jani 5 Mar | Lexington Utilities 68-1952) 67% Sse PP py e oad a a ao 
Federal Water Serv 544854; 40 34 41 48,000; 21 July; 52 Mar acne ns 5a y 1942 __| 79 79% . 76 June| 93% Mar 
pisens Reseanel ee ~ 5..21945| 86 | 84 88 | 9,000| 7334 June| 99 Jan 
Banks 68. --.------ 1961] 38%| 37% 38%) 34,000) 26 Jan| 48 Mar | Long Island Ltg 68--- | $8 7 3'000| 68 July| 85 Mar 
ee Ss nab be ti 942 rise ts Fike 36:00 63 july Bi Mar LeshneesOnE tai 771961 90% 90%] 10,000} 82 June} 96 Mar 
Firestone T & Rub 5s 19 4 ’ T..1961)------ 93 Mar 
First RS CNS oe “ a 1000] ss deal nie Louisiana Pow & Lt 68 1967; 83 79 83 97,000; 68 
Ww nT tt weeen é 
wom Ranker 5%s_---- 1931} 29 29 31 96,000} 10% Apr| 31 Aug | Manitoba Power gg 53 52 55%| 27,000! 3644 June} 61 Jap 
Certificates of deposit.- .|------ 28% 30 24,000 8 Apr! 30 July | Mansfield Min & _ 7s 25% 25%| 1,400| 15 Junel 30 Jan 
Fla Power Corp 5s .1979) 56 52% 57 26,000} 45 July; 62% Mar Without warran ae roe pomeee a5 4 15°900 6s Jel oF ae 
Florida Power & Lt 58.1954) 67%| 6144 67%/257,000| 50 May| 78 Feb ep Ge * Co a4 a 31K, 79 oo 35'000 . ae 
Gary El & Gas 5sserA 1934] 74 67 77 45,000| 49 July! 85 Feb | Mass Util Assoc 5s--1 a TESS. 69% 70 4,00 65 June} 90 Jan 
Gatineau Power Ist 581956] 66%| 65% 67%|127,000| 541% Mar] 74 Feb | McCord Rad & Mfg 66 J 
M With warrants 21 21 21 1,000} 5% June} 28 an 
Deb oe 7 94! = o7 5836 15,000 a7 Jeo a2 Mar | Memphis P & L be A_i045| 91%| 91% 93%] 7,000] 91% May| ¥6 Jan 
6s ser B.....--194!]-.-.-- J 3 q -19 
Gen Bronze deb 6s --..1940}-.---- 32% 742 10,000; 20 June} 742 Aug es Edison * ou = = = ey - —— M4 f= 
Gen Motors Accept Corp—| | = | .. ff .  _ Ff 58 series F-------- 61 81 2'000 sal yr 
serial notes.._..1933] 101%; 100344 101%| 9,000] 98 Jan| 101% Aug | Mich Assoc Telep 5s--1961/------ J 
oy serial notes....- 1934] 100%! 99% 100%] 13,000) 96% Jan] 100% Aug | Middle aon OS 6 48-'45|-.---- 28 30%| 8,000) 24 Apr) 36 #£«=¥Feb 
&% serial notes... - 1935] 98%4| 97 98%| 10,000} 94 May! 98 Aug | Middle West ~ ae 5% 5% 5%| 4,000 1% May| 8935 Jan 
weer en eT avi Spa wiaditin tases, Tee ctra:, Boacatiocrel Conv HG notes..--1933| 6 4% 6 | 89,000| 2 May| 69 Jan 
notes_...19%4, 5%| 5 5%| 77,000| 22 May| 65 Jan 
Gen Pub Serv deb 58..1953| 68 67% 68 4, 62 Apr| 75 Apr Conv 5% ene } ; 
a wissige 1935 5% 5 5%| 75,000| z2 May) 62% Jan 
Gen Pub Util648 A .1956] 23%) 22% 27 23,000; 19 May| 41% Jan veg A vg hey on ee is P obit] sonool ss Jumsl 9s 
ae eee 933} 31 30% 30% 00 24 June} 35% July | Milw Gas 48... - 4 74 75%| 12:000| 62 June| 783 Jan 
Gen Ven ding Co alien ee) ee ee sone Denes Blee 80-1934 wees 101 10134] 4,000] 100 May] 101% June 
"Gas cenke tec: Se 5 5 | 31,000|] 1 A 8 Jan Mine P & List 58-..-1955| 81 81 1 ‘a 98.000 70 June 90% Apr 
Gen War Wks & El Se 1943|"3534] 32 36%] 28:000| 22% May| 40 ‘Feb| Ist & ref 434....- ~-197%| 76 7 r une 
- el ad aS 1944; 10 9 11 31,000; z6% June} 21 Feb | Mississippi Power 5s..1955| 56 = % 56 Avy on a pa . Mar 
Georgia Power ref 58..1967| 80%) 77% 80}4|/352,000| 634% May| 90 Jan | Miss Power & Light = B 74% 9% 74% J y Mar 
Georgia Pow & Lt oa 53 52 53 16,000} 4534 June| 65% Mar eS —_ 68_.- os “ ose! es Jui oe Mae 
oa PS “SOG ”— le ee ec. Je, eee ee eee eee J 
Without warrants... -.. .|------ 42% 45 | 24,000) 23 June] 47 Feb Without warrants... -' * 4 4 4 4 Ry +- 4 - —_ i a 
Gillette Safety Razor 5s '40] 96 94% 96%|596,000| 77 May| 96% Aug | Mine K'v Hower iat 6a 1 5 : ; ol a Sa ee ie 
Glen Alden Coal 48... .1965}) 55 46% 55 (|778,000| 42% July! 5o Aug | Missouri Pr & Lt 5%s_ 1955 pen cas a 7 $'000 50 july] 56 May 
Glidden Co 5%8.-.--.-. 1935) 73%4| a72 74 23,000} 62 May] 78 Jan anagram A “4 b.. sca chelae J 
1 Iph) 6448..1935 onou 3 
tes canadie.” SN A ° = nase = — e. July ee é set Ay ME. 53} 70 67 70 | 31,000) 54% May! 80% Mar 
Godchaux ar 74s.1941)------ F une an 
Grand Tr nity 6%s.1936| 99%| 99 99%| 39,000) 87 Jan} 100 Jan let & ref 5a ser A...195' 89% = Sone ey rp! He 4 , oe 
Sr rseeeeete al | $6 oe | Sata) doug BUM ag Mate | Sele Beanannn=t8T----— | 
Great Nor Power 58 ...1935)..-.-.- J 1 : a 
Great Western Pow 5s 1946}------ 95 95 11, 91% Feb) 9834 Mar | Narragansett Flee fe A 93% ea 4 is oe on = eens pond 
Greenwich W & G 5s8..1952| 57 57 57 1, 3 July} 61% June | Nassau & Suffolk Ltg 5s "7453 21 10 4 104°000 % june| 463% Jap 
Guardian Investors 5s 194 Nat | tilee Hower fa wz» a be OO so” saayl 34h, ee 
With Warrants...------|------ 30 31%} 12,000) 24 June} 31% Aug | National Food Prod 6s ‘44 xi" 31% 31% oraael fox eel bank ae 
 Giaktos ton iMieb 6.1947 Oats 9334 95% $7000 83 Goon 9636 Feb me byt a 2030 62 5058 6254 97,000| 40% June| 72 Jan 
Sinking fund deb 5s. 000; 83 June) 96% Feb | Deb Seseries B----- A 
Gulf States Util 5s._..1956] 71%| 6344 71%/ 33,000) 56 July} 84 Jan | Nat Publite Service fe 197%| 18% 4 yo - a be 4 Fe 
Ist & ref 44sser B_.1961}.-..-- 60 64 10,000! 55% July! 75 Jan m. ~yiryh of apem,-- oul ¥ 1 OOO bse duel ze haee 
er 4s. ; ‘eb| 94 Mar 
Hamburg Electric 7s. .1935}-..---- 75 80%| 18,000} 34 May| 80% Aug | Nebraska Power 44s_198!|....-- 89 9044] 29,000) && Feb 
embure El& Und 5%s'38| 524%) 49% 53 52,000| 223% May| 53 Aug Deb 6s series A....2022| 86 84 - 86 10,000! 75 May| 98 Mar 
Hanna 6s-_-..------- 1934) 70 70 70%| 6,000} 70 Aug; 92 Feb | Nevada-+‘altt ler fa tue! 63 61% 63 40,000); 55% June ps po 
Hood Rubber 10-yr 5y48 .  Saeagee 40% 40%] 1,000] 35 Jan} 45 Mar | New Amsterdam Gas 5s'48)------ : ye naan ye -— bat per 
om eecresesocercce 53 53 53 2,000) 43 Apr}; 55 Mar | NE‘ nF deb Assn 5a. Heed rt = % =" ys = yr i — 
mension Gulf Gas 64s 193 Conv deb 6s ......- s 
With ae eee: 34 30 34 34,000} 174% June} 50 Jan Conv deh fia _ ___. 1089) 48%) a47% 49% yey —P = os = 
Ist mtge & coll 6s...1943} 47 42 48%} 80,000; 21 May! 61 Jan New Eng Power 5s_-.1951|------ 95 95% on'se0 ae y S75 som 
Hous L& P 1st 44s E.1981 83%| 82% 83%) 54,000) 73 May 86 Mar | New tug Pow Agen be. —_ 48%| 47 50 al we 5 - . = 
[st & ref 4%s ser D_1978}_----- 82% 83%) 9,000; 75 May, 86 Mar Deb 5'se _ 9 52 49 52 %/158,0 a em + A 
Ist 59series A___...1953| 95 94% 95 6,000| 854 June] e95 Aug | New Orl Pub Serv 68 A ae 39 40%) 8, -— 36 % june 63 ie 
Hughes Tool 54%s.---1936| 84%] 84% 85 17,000 84 % Aug] 85 Aug Gen lien 44s__-.-_-. | | 51 53%! 36,0 
Hungarian-Ital Bk 74%s'63| 36%) 35 36%} 6,000) 26 Mar| 48% Feb | N Y & Foreign Invest— onel ss eel @ Feb 
Hydraulic Power (Niagara 54s with warr-___-- 1948 53 | 53 53 onaae EE + 90% Apr 
Falls) ref & imp 53_._1950}..---- 101 103 2,000} 98% Feb] 103 Aug | NY P&I. Corp iat 4,86 87% 85 88 4) 109, aaK ; y - f - 
Ref & imp 5s. ----_-- 0 100% 100% 1, 95% Feb} 101 July | NY State G&E4e 198%) 75%) 69% 75 ay . ren - tr 
Hyegrade F. nA 6sserA 1949} 3634) 344% 36%) 7,000} 21% May| 49% Jan! N Y & Westch Ltg 4s. 2004/____-- 86 86 1,0 % pr on a 
Niagara Falls Pow 6s..1950)|----_-- 103 103% 10,000 101 \ Mar s r ar 
Idaho Power 5s-_-..--1947!_.___- 91% 91%] 1,000] 88% Feb] 964% Mar See ries A.._.....- 1959| 98 98 98%! 6,000| 95% Apr con Fase 
fll Nor Utilities 58. ...1957 +4 ore 4 ry?) i336 re! r eee > row 8 ie. -1953| 37%) 36% 38 16,000}; 30 June, 6& e 
Illinois Power Co 5s-._1933 $ ’ pr ug o American ‘ow— : 
itt Pow & L iat 6eser A 63) 69%| 67 70 {119,000} 56 June} 91% Jan . } eee 1933) 92 92 92%) 17,000 ++ ha May 9334 a= 
lst & ref 54s ser B_1954| 65 62% 65%) 24,000} 50 June} 88 Jan pO eee 1935} 70 65 70 10,000 July oT re 
Ist & ref Se eer C___1954] 61 584% 614/121,000| 4834 June] 83 Jan Ry Si eadads 64 70 22,000 rn July ; sane 
Sf deb 54%4s_.May 1957} 47%) 44 47%| 93,000} 30% June} 74% Feb ed ome — S56a. Raises noua 25% 28 20,000; 21 May 0 ar 
Indiana Electric Cor orthern Indiana 
6s series A__....-. Pro47 Sat aad 68 72 16,000; 63 June} 90 Mar let & ref 58ser C_..1966| 78 76% 78 9,000 62 | June S73 ~- 
6 4s series B______- 1953} 78%) 75 784%| 11,000!) 75 July} 95 Mar ae aortas TD. .. ce vane Co a 76% 78 6,000} 64% June +9 - 
Se ewties C......--- 1957} 70 o. A F ts = = A + pe ee ' oie ner E.1970| 73%| 70 73%| 10,000} 62% May a 
lst & ref Sg..-...... Pi | eee j y une} 29 ar orN. Y. Utilities— 
Indiana Service 5e._..1963) 36 30 36 31,000; 16 July 62 Fed weeertes ©... cteoe 1943} 87%| 87% 88 6,000 874 july + = 
let & ref fe ... __- cs 32% 35 19,000; 16% July 63 Feb OT. > ees 1955 77 77 77 1,000 July 26 pl 
Indianapolis Gas 5s ser A'52} --- - - - 75 75 23,000} 71 July} 86 May | Nor Ohio Pr Lt 54a 1951} 92 91 92 30,000; 85 June sen oar 
nd polite P & | fa ser AA?) 8754) 8734 89%4| 50,000] 72 May| 96 Jan | No States Pr 5% %notes m= 80 79% 81 16,000; 75 May = a 
Inland Pow & Lt 6s C_1957}____-_- 16 16 2,000} 10 May| 36% Jan ee Cele st 96 86% 83% 86%} 36,000) 79 Apr 433 rd 
is Util [Invest 68__1040 2% ‘ 2%]| 96,000 ate 33% 3 N-western Pow 6s oo taas 16% 15% 16%} 11,000 8 May 
fith warrants... _. : as an 
Deb 5s ser A___-.-- 1006)... .-<2 1 1 % 5,600 4 May| 27 Jan | Ohio Edison Ist 5s__..19860| 89 85% 89 29,000} 80 May 4 -_ 
internat Pow Sec 648 B 54) 99 97 99\4| 19,000} 77 June} 100 July | Ohio Power Ist 5s B__1952|------ 91% 93 6,000} 83 June = = 
Secured 6.4sserC .1955| 74 68 an yen 52 ame Do a = ot ® ret + )énner 2. 1956| 86%| 833% 87 |141,000) 74 June % Apr 
Secured 7s series D_1936| 97%! 97 J 80 une; 9 uly 0 Publie Service Co— 
7a series E._._....1947| 80 77 80 29,000) 62 June| 87 Jan Ist & ref 6s ser C__1952]------ 80 80 4,000} 70 come 4 ry 
yee 1952] 66 59% 66 8,000} 52% Jan| 74 Apr Ist & ref 544s ser E. 1961/------ 75% 78 12,000 s ome 5756 rie 
International Salt 5s_.1951}_._.-- 65 66 5,000} 57% June} 73% Mar | Okla Gas & Elec 5s__.1950} 8134) 81 82%| 17,000 7 : ay ) oe 
internat xecurities fa 1947) 48 43% 49 9,000; 36 July 51 Jap 6s deb series A____- 1940} 74 . 68 74 7,000 po — os rn 4 
Rateentote Iron & Steel oe iy ae Soe... Hota a mi Okie 4 & ve me serA_1948] 5234) 53 54)4| 26,000 une D 
st gs ser A...19 é J une ac Gas — 
(nterstate Power 58_..1957) 5414) 5134 54%|109,000| 46% July| z6944 Mar Ist 6ssenesB ___-- 1941] 104%] 103 104% 15,000 1 fuse sens yr 
Debenture 6s_.___. 1952} 35 a31% 35 86,000} 19 May] 51 Jan lst & ref 5s serC_..1952] 995%] 98% 99% ey ted = % + € on3s Mor 
(nterstate P 8 68 D_.1956] 67%) 65  6734| 12,000} 57 July} 79 #Feb 5s series D____._-- 1955} 96 93% 96 | 30,0 H+ ¥ ee oa” “haw 
lat & ref 4'\sa F 195*| 61%) 58 614%) 51,000} 514% Apr| 75 Feb Ist & ref 444s E__..1957| 89 88% 90 85,000 + ta - y 93% Abr 
lst & ref 644s ser B_1949] 80 80 §=680 2, 70 June} 95 Mar Ist & ref 444s F_.-.1960] 89%4| 88 89% yee bs yd oy hae 
Interstate Telep 5s-..1961| 54 49 54 8, 4244 June] 768 May | Pac Invest deb 5s__..1944|------ 64 65 6.080 ae 
“inc arretGerereeisni| 2 | TH $3 | $100] Ga" sul aig dat | Paeme'weuenon aiaeas| / 6 SPM) ohoue) Sox 
8 re es B196! 5 ‘ une| e79 Jan fle Western 8’ 
Iowa Pow & Lt 44%s__1958| 79 77 79 7,000} 75 June | e80% Jan with warrants... ..-- 66 64 66 py +44 of = iY med 
fowa Pub Service 5s..1957| 7144) 70 7234| 14,000} 61 May| 8234 Jan | Penn Cent Le L a P4%s_1977| 77 75 77 } oi % Z 4 oo 
Towa Ry & Light 5s._.1932| 98%] 98% 98| 5,000) 92 Jan| 9914 Mar C= aieadngng Bere 1979]-.-.-- a73\% a73% mY 00} 68 jun > = 
[st & ref 534s ser A.1945) 75 70% 75 10,000} 704% Aug| 84% Feb/| Penn Elec 4sser¥_...1971} 69 66 69 sone os YY Bem 2 4334 Apr 
fsarco Hvdro-Elco 78 \¥6'| 59 51 59 | 25,000) 48 June} 60 Jan | Penn Ohio Ed 5s B.1959}------ 64 65 | 18, - y rts Bry 
Isotta Fraschini 7s 1942 Deb 6s series A....1959| 69%| 69% 69%] 1,000) 55 June] 84% Mar 
With warrants ~~~~--~--|------ 45% 45%! 1,000) 44 July! 67 Feb | Penn-Ohio P & L548 -1 '54|---.-- 92% 9334| 11,000) 84 ay far’ 
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lume 135 Financial Chronicle 959 
Friday Sales 
Last |Week’s Ra Friday Sales 
Bits cd as whee a Range Since Jan. 1. Last Week's Range i, Range Since Jan. 1. 
nds q c ices. eek. 
ued) Price.|Low. High 3 Low. High. Bonds (Concluded) — Price.|Low. High 3 Low. High. 
Penn Power 5s8-_--..--- 1006) ....2. 90% 91 8,000) 8 
2 Raney . ye eT coence ae 92%| 5,000 86 Sens 97% suly ist b¥4e. Apa Tiss 65 « 62° te 36000 = at 
elep Dara nS aan aaa D 2 
Faas Wee Po srk) Seo] Sve Sao} PM Jon.) Dame aie iat | NS SM ce) Be dae ae 
t mortgage 5s.-.-1940] 101%4| 101 101%] 11,000) 1 2 . , 3244 June] 68 
pons Wier Sertas so"ee| '07°4| "ar “| Tu 000] "00 Sat] og Mey | Geman An-------ansal 74 | 2° 4 | 20000) sk Sub] BE 
eoples G ; .198i| 75%] 73 75%| 87,000 ; pe cates A... on , 34 July} 68% Mar 
Peoples Lt & Pow 5s.-1979)....-- 1% 1%] 1, 5 ie er United Pub Serv G2 71942|------ 5 68 | 1,000] “2 ‘apr $9 
a Electric Co 58--.1966|------ 103% 104%| 2,000) 101 ee 
Phila Elec Pow f443..1972| 104 | 103%¢ 10454] 36'000 OLss = 1069¢ yd Rapes notes....1933] 78%] 77 80%] 39,000} 593% Jan| 82% July 
Phila Suburban G & E— . fs, ® Serial notes ...1935 42 42 44 5,000} 27% May! 63 
Ist & ret 4448... _- 1957|-.---- 96 96 | 1,000] 96 Jan] 97 June| 6itSccteln ine] 38 | 37 40° | 190001 ane Seet aen 
Piedmont Hydro El Co— 634% serial netes--1089|------| 39 41 | 17:000| 34°? "wRe| {24 Mar 
Ist & ref 64s cl A--1960| 5334] 50 5334] 44,000] 3 ; emia ~ abate , 4, Apr) 41 Aug 
Pledmous & for Ky io,54| 60 | 60 60°| 1:000| 60” May] 6434 FeO | Uc poe eel aa | 35 82°) 12-808) 32M Ane] 40 
Pittsbarch Coal 6e--.1649| 68s, 68 70 | 10:000| 68 June| 90” Jan | ‘int nr aero 4-202) 65 | ts os | Loss| 22 June] 70% Ape 
Pittsburgh Steel 6s...1948] 5744| 57% 58 / 55 July} 85 Jan | UtiesG 8. -----.. 1944) 65 65 65 1,000! 65 Aug] 83 
ever age 53 E1956 bigs 77% 78%) 5,000} 70 July} 90 Mar Yon Gump Pack Gn. taen ye 20 3634 F000 18% lan sos yr 
s series F_-..--- 196:| 76 71% 76 | 14,000] 6x 2 ea = Sphate , uly 4 
Power Corp(Can)4}4aB'59|---.-- $3” 63K| a00| 37 sacl oo: marly er a tea oie os - ae one SS eno] 72 aay 87 
ssi A........ 957|...... 60 60 | 10:000| 57. Apri 63. Mar — tot 54s A 1946} 62 6034 6334) 59,000} 52% July| 79% 
Power Corp (N ¥) 534s.'47| 63 | 50 64 | 53.000] 4235 July| 72 Mar| 20-veardené@err 777 aoe. | Sc ee | anes her Sete 
6 4s ser A----.-..- 1942}--...- 83 87%] 6,000| 67 June] 8734 Aug Wanduthaaeean ~ Gorn | © 43% 50 | 47,000) 3434 June; 70% 
Procter & Gamble isis '47| 99%| 99% 100%| 45,000) 96% Feb| 104% May mia oe 
Prussian Flee deb 6s.-1954| 41 | 403 43 | 17,000] 15% June| 44 July | Gertiticates of deposit |..2... 5. 4 | Peet a ee 
Pub Serv of NJ6% cis. | 105 | 10454 108 | 3.000] 10034 Apel 107 eer | woaraficates of deposit. -|------ sue akacl Waeet on. ll: eee 
Pub Serv of Nor Lilinois— waste eee a 8344 8834) 1,000) 83 July] 9736 
Ist & ref 5s... --.-- 1956|------ 95 96 | 1.000] 70% Jail 85) Aus | Wen bPemnmra.....8 » amo oe le 
lst & ref 5s ser C__.196t| 83 80 83 20,000; 70 June} 90 Jan bf Aen en thr gde "44% 2 90 | 32,000) 84 June} 92 Mar 
Ist & ret 4's ser D-1978| 70, | 70 78%| 4,000 60 July! §15¢ Mar Walden ae 
st & ref 4448 ser E1980] 74%| 74% 75 | 17,000] 60 June} 84 Jan! Go 4 
Ist & ret 4442 ser F ’ ; Conv deb 68....-.- 1944) ------ 19 20 18,000} 14 Apr 
tlt Serv of ps whee ohana " me ee ee ee "tn iueue a ee © OSE 7434 7634] 23,000 been sey 
5s series C......-- 1961|------ 67% 68 | 3,000/ 56 May| 68 A oe tases -~» ied ‘ 62% May) 80 Mar 
5s series D.-.----- 1987]...__- 67% 68%| 7,000| 5535 May| 793% Jan | “Serve sec orine Prod— 102 
Pub Serv Sub 534s A .194y] 63%| 54 263%] 805000| 38 June| 26354 Aug | Wise Bloc Powe ba 7 1end| oo oo 1S | fee 2. 2 ee 
PucetSound resis a3] 000| 8334 "ao | So.on0| Soa June “aisy amet | Wacpie Lota 198-1 Bag Saya] Lng) BOye Zuma] SBM May 
st & ref 5s ser C_- 1950}------ 664] 42,000] 53% July| 7735 Mar | lit & ref eo , ae 
lot & ret 4 ref 58 ser E_--1956|------ 7544 75%} 1,000} 71% June] 89 
Q .. L Neate a x a 62%4| 62 6634) 73,000) 52% June} 73 Mar | Yadkin Riv Pow 5s-..1941|------ 82 8 2,000} 78 June} 93 
54 series A__._.-- 1952] 75 | 68 75 | 33,000/ 68 Aug) 82% Mar | ~°™* BYS5*--------- 1937) ------ 81 82 | =2,000/ 72 July) 8334 
mi TC ee Foreign Govern A 
Rellance Managem't s.53|_ “= 8 | om 8 ae ee 
With warrants. -------- 50 50 50 1,000] 48 July| 88% Jan~ =. — rs Conan 
Remington Arms 6348_1933|------ 85 86 | 29:000| 63 May| 86 Aug Baden (Gonson 7a... yy ie ted tee Jan) e35 
Republic Gas 68 June 15°45| 14 3s hin: 23s 2 (Consol) 78_...1951| 29%4| 2934 2934] 1,000 16% May| 33 July 
Rochester Cent Pow §81953| 22 18 22 | 48,000 12% June] 40 Jan ‘exe 7 Ta AD eH 95S * 3 35 % 260°000 24K a 43 
ester Ry & Lt 5s_1954}------ 92 92 2,000 o> bee) 2. ha Cin ann 6 he , une 
Ruhr Gas Corp 634s. -1953| 35%) 35, 36 31,000| 13 May 36 July | Gent BofGermanStatea| tah Dine gehen S4> 
= hey a" oe 4 ae 32 30% 32 | 24,000) 15 May| 32 Aug piped Banks 68 B. <0ttSt 3736 35 44 39% 65.000 23 May 40% 
sie reMiplp testcase 9 A... 2220 ‘ 11% May 36 
5s -- 1943 64 66 | ------ 5844 June} 84% Jan Danish Cons 5 348_--- 1955 74 66 74 | 14,000 53° Jan 7 July 
St. Lonis G & Coke $s_1947|------ 8 934 12,000/ 5 may| 23 J a eet 
Sate Harbor W ; ; ay an| 6%s.-..---- July 11952) 41%| 41 42 5,000] 21% June] 4434 
on — poe Ae Rl 79) 94 93 = 94 | 33,000) 87% June| 94% Apr] German Cons Muale 7s K 2 - sate 4s - Ry oes 15 May| 35% 
1st m & ref 5s ser B.1958| 6734| 61% 6734| 24, Secured Ge... --. ..- ry 134 May) 35% 
TEE leer] 8032] 8054 8850] -a°000 614 Aug! 88 Apr | Hanover(City)7s. ~7721930|--22-- 304 32 | 15,000] 16% June| 35 
Saxon Pub Works 58--1932| 50 46 50 | 58,000| 9517 “Jan| 50 July Indus Mtge BE (rinnand 4 Se 0 ae oe eee 
Be niie Real Betas Ge-toag| 9° | 42% 45 | 32,000) 3735 July) 45 Aug) let mtze coll sf 78. -1944|------ 64 67 | 22,000} 49 June| 70 
Without warrants______|------ 10 10 1,000] 19 Jul 42 Feb ane (City) Peru 6348 '58)------ 5% 5%) 2,000; 344 Feb 9% 
goranton Electric fu.-i037|" 6034] 00% 99| 1'000] Ser, July] 9004 Aus | Matanba GMs Recents] O74] 894 BH4) 1000) 44 July] 0 
pp (E W) deb __ eRe 55 . 
nalie Gasanen ie” tneal. Be BS | 18000] 8234 June] 70% Mar | External 7}4s8fg--1951| 2534 2434 2534) 24,000) 20% May/ 41 
Shawinigan W & P 434s '67| 55 | 55  643| 72,000] 55 ‘Aus| 76 Mar | Mortgage Bank of Bogota” 
let 43a cerien B... 1005) 56 56 64°*| 38:00] SS AUS) 76 Mar | Zeissue of May °27-.1947 27 26% 27 | 4,000} 20% Jan| 37 
Ist 5s series C_____- io7o] 61. | 61 70 | 83:000| G+ 4S] “be Mar | na qeumeuec! Oct 27. - -1047) 27 | 30 «70 | 3:000| BI’? May] 70 
Ist 4348 series D...1970| 55%| 54% 64 | 82,000] 5g June] 75 Mar | Paine (cater Breall ve'aal owe = 34 fa a 7 
Sheffield Steel 5448...1948| 57%| 48  57%| 12:000| 38 ‘Aug] 70 Jan | Riodejoroo6 lee 1980.22 5 “b3s| 2'000| "a5¢ Jumel 11% 
Sheridan Wyo Coal 6s ,47|------ is i | 1800] ton cel ee eli te. . 8 | ee. ae 
Sierra & San Fran Pow— y — wate 1% “u 2 59,000 “% auD ° 
m ee pee ~ go fF #£éM *gVe eee ew eee eeec eee , 
wn Gian 78 78 | 10,000) 74% July} 73 Aug Certitcates @i4s--1910| | 14/155 2 | 1.000) 34 Apr 2 
with warrants. .....-_- 28%5| 2834 283%] 2.000] 96 guncl 60 Jam) Crrcitinu bia ieail” ike 36 May, = 1% 
South C 4 Certiticates 5143-. “192 1% % 134|232,000 &% Julyjr 1% 
Jgouth Carolina Pr 58..1967) 57 | 51% 57 | 17,000) 47 June) 70 Mar | Sear Basin Counties 7s1935| 9735] 97, 9734) 3,000) 83 Jan) 9734 
Without werrents......| © 65% 69 | 43,000] 44 Junel 85 Mar Saarbruecken(City) 78 1935) - --- -- 103% 103%| 1,000) 88 Mar} 103% June 
Sou Caltt Edison 53.1951} 9834] 973 98%| 48.000| 94 “Fes| 9934 May | Santiago (Chile) 7s...1949, 774) 7 04 13,000; = Apr 13 
Refunding 5s... __- 195z| 983] 9624 9834] 17.000] 931% Feb| 99% May | —o==————————— 1961|_74s|__734__74| : 10,000. 4 May! 13 Jan 
tot cone » ae 10137 one “ my ae Feb Aw May | No par value. a Deferred delivery. { Correction. n Sold under the rule. 
Sou Calif Gas Corp 5s_1937| 83 81 83 | 20/000 7134 Fhe 88 4 ed r Sold for cash. wi When issued. z Ex-dividend. 
Sou Ca! Gas Co— e See alphabetical list below for ‘‘Under the Rule” sales affecting the range 
a... $ ref 444s __._- 196 82 82 82 30,000! 79 May| 86% Mar | for the year. 
SS eee coe “1957 recewe 9334 9334\ 5,000) 9314 Aug! 9334 Aug | Agricultural Mtge. Bank, 7s, 1946, July 14, $1,000 at 36. 
With privilege. __.._-- 35 33 35 | 50,000) 25% July} 43 Mar Blackstone Valley Gas & El. 5s, 1939, ao 19, $1,000 at 10244. 
Southwest G & E 5s A_1957/------ 70% 72%) 35,000) 58 Apr| 80 Feb Central Power 5s, Series D. 1957, Mar. 7, $1,000 at 72. 
Sou’west Lt & Pow 5s.1¥&7| 59%) 58 60 8.000] 47% June| 72 Jan | Cities Service, pref. B, Jan. 11, 10 at 5. 
So’west Nat Gas 6s.- 1915}------ 18% 18%| 12,000] 118% May| 34 Mar | Dallas Power & Light 6s, 1949, April 5, $1,000 at 105. 
So’west Pow& Lt 6s .2022) 59 55 a5944) 30,000| 251% June} 81 Jan | Houston Lt. & Power 5s, Series A, 1953, May 3, $3,000 at 96. 
8’west'rn Pub Serv 6s_ 1945) -- - --- 60 60 1,000} 60 Aug) 60 Aug | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
Springfield G & E 58. _1957|------ 73% 73%! 1,000} 72% July| 73% Aug | Iowa Power & Light 44s 1958, April 1, $1,000 at 8142. 
Staley (A E) Mfg 68_.1942)------ 51 51 1,000} 45 July} 70 Jan | Jones & Laughlin Steel 5s, 1939, Mar. 31, a 000 at 10349. 
Stand Gas & Elec 6s. .1935) 55 51 56 |112,000] 32% June| 78% Mar | Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 
eee 1935} 56 | a53}4 56 16,000! 35 Jure| 78 Mar | Nipissing Mines, March 23, 100 at 1%. 
Debenture 6s......1951) 5034) 46% 52 30,000! 30 June!l 73 Jan | Pacific Gas & Electric. 54 os, ser. C 1983, Apr. 27, $2,000 at 103%. 
Debenture 6s.Dec 1 1966) 4934) 45 51 | 39,000) 39 May 71 Jan | Pure Oil Co. 6% pref., Aug. 3, 10 at 
Stand Invest 5s_--... 1937|------ 5844 59 9:000| 50 June| 60% July | Rio de Janeiro 6428 1959, Jan. 18, siz, 000 at 164%. 
5}48-------------- 1939} ---- - - oa 8,000] 50% May| ‘0% May | Public Service of No. Ill., 448, 1978, Feb. 8, $1,000 at 85. 
Stand Pow & Lt 6s...1957| 44%| 41% 45 | 80,000] 24  June| 68% Jan | Russian Govt. 598 ctfs., 1921, Feb. 4, $1,000 at 1% 
jStand Telephone 5%s 1943} ------ 32% 3334) 6,000 
t , 27 May; 51 Jan | Shawinigan he... & Power 43 Los, series B, 1968, Mar. 10, $2,000 at 78. 
Stinnes (Hugo) Corp— Sylvanite Gold Mines, Jan. 27, 100 at 3% 
7s without warr Oct 11936] 34 | 3134 34 | 63,000) 22 Mar| 34 Aug | Toledo Edison 5s, 1947, Apr. 26, $1, 000 at 94. 
7s without warr _...1946) 32 31% 33 30,000} 17% June| 33% July | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
Stutz Motor Car 7}4s.1937| 45 30 = 45 9,000; 30 July} 45 Aug] U ited Light & Rys. deb. 6s, 1973, Mar, 9, $2,000 at 651% 
Sas 08 ae Sits.. .--1e Sie! ee sel asset a Se Welch Grape Juice com., Jan. 27, 26 at 37%. ee 
ne S6..... ,000 
Super Pow of Ili 4348. °68| 68 | 64% 68 | 49,000 54% pod 4 — Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
ist M 4}48..-.....- 1970| 67 66 67 19,000} 52 Apr| 72 Jan z See alphabetical list below for ‘‘Deferred Delivery’’ sales affecting the range 
Of Se 1961)---.-- 79 79 1,000} 77 June| 87% Mar | for the year. 
— SCo ist motes sone 19056 OK 1005 wae 92% June| 101 Mar! American Capital Corp., com. cl. B, June 14, 700 at 4%. 
yO Creel j 
Syracuse Lt 5s ser B..1957| 96%) 9634 96%| 18,000 oH y 97% jue Settee Gone ma & Chem, i ee 14, $3,000 ee — See 
Ist & ret mtge. 5348.1954| 101 | 10034 101 | 4,000| 100 June| 104 May | Bell T : . 
, elephone < a 5s, _ Mas. 1, hy om at 9449. 
Central States ric, com., June at 3. 
poe See Demet S.- a ---=-- $3 8544] 13,000| 78 June) 9254 Mar | Cities Service, deb. 58, 1950, May 28, $1,000 at 16%. 
| ‘Tenn Pub Serv 58.1970 72 | 72 76 3'000| 67 July o8 — Commerz-and-Privat Bank, 5428, 1937, May 28, $1,000 at 29. 
Terni Hydro Elec 63481953| 55%| 50 55% 33,000] 42 May| 61 Feb Commonwealth & Southern, warrants, June 15, a, bs Ms. 
Texas Cities Gas 5s__.1948} 38 37% a38%| 9.000| 32% June| 48% Mar | Continental Gas & Elec. 7% pr. pref., July 22, 25a 
Texas Elec Service 58.1960| 79%| 75% 80 |108,000| 63 May| 85% Mar Edison Elec. Ill. (Boston) 432% 1932, July 8, Lr 500, at 101%. 
Texas Gas Util 6s... .1945| 16%| 133 16%| 8.000] 8  Apr| 24 Feb | Employers Reinsurance Corp. June 28, 100 at 3 
Texas Power & Lt 58__1956|--_-_-- 80 82 | 44,000] 67 June| 92% Feb General Water Wks. & Elec. és, ser. B, 1944, aa 6, $10,000 at 6. 
hae: Oot 937| 95%| 95% 96%| 12,000] 90 June} 98 May | H@mbure Elev., Underground & St. Ry., 5448, 1938, May 25, $5,000 at 2346. 
Thermoid Co 68_____- 1934 Indiana & Michigan a * et wy ty a eg at 94. 
wien warrante. . es" i878 26%| 24 27%| 6,000) 22 4 Interstate Power 5s ar a 
Water Pow oo SPs 60 62 2,000] 46 = “ yo Interstate Equities Corp., May 21, 200 at %%. 
Tr-Utlilties den 68-1979 % %  %| 10.000 Apr| 23% Jan | lowa Public Service 5428, 1959, Feb. 1, $1,000 at 84. 
Twin City Rap Tr 58 52) 33% % 34 | 46.000| 24% May| 34 Aug | Middle West Utilities, 5s, 1934, May 28, $1,000 at 1%. 
Uien Co deb 68__--- - 1944] 19 17% 19 4,000] 10 June| 34% Mur | Middle West Utilities, 5s, 1935, May 28, $5,000 at 1%. 
Union Elect L & P'5s__1957| 9434] 94 9414| 26.000| 94 ‘Aug| 9435 Aug | New Bradford Oil, Feb. 8, 500 at %. 
Un Gulf Corp 58 July 1°50); 94 93% 9414/143,000| 84 May] e965 Mar | Pacific Western Oil 6448, w. w. “o) 1943, June 1 5 000 at 464%. 
Un Elec L & P 58 B__1967|_____- 93. 93%| 28.000/ 90 Feb| 100. Mar | Public Service of No. Ill. 7% pref., April 5, t 68. 
Un Elec Service 73....1956 Public Service Subsidiary 5148, 1949, Aug. 5, 31, 000 at 64%. 
Without warrants_-...-|-..--- 65 72%) 9,000} 32 June} 72% Aug | Securities Corp. General, April 9, at 2. 
United Elec (N J) Ist 45 '49/._-.-- 93 93 3,000| 914% June) 19355 July | Super Power Co., 6s, 1961, June 7, $1,000 at 77. 
United d Industrial 6s40 1941 44 40 44 | 60,000] 14% May| 44 Aug | Tri-Utilities Corp. deb. 5s, 3979, Feb. 1, $2,000 at 3%. 
a: ey ee 1945) 42%! 41 42%! 13,000! 19 May! 49% Auge Union Terminal (Dallas), 58 , 1942, June 14, $2,000 ‘at 16. 
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Public Utility Bonds. Investment Trusts (Concluded). a 
Par, B14 | Ask Par ok 
Ast Bta Ask 21 
. Ham . 721 ~ Royalties Management-.-- Ig 1o]| Trust Shares of America.-_-_ 4} 253 
Amer 8P8 5340 1948. Man 48 50" N'Y Wat Ser 5s 1081, Man 7419 F712 Second Interrat Sec Corp A es : — Stand Investment © He em 
Apbaiach Pdcb és 2024-343] 71" | 75'||NamiaPetdeboseasas| 36] 12 | gecurties Corp Gen $6 pret| 427 | 36 || rrustao Standard Oil sie a| 3!e| —-- 
lach - Selected A j [Og Sa eae oR 
Antonia F be 1908. mas} 49 | Sito Dom: Pow te. May aa 65 | -”. | Seueceed Cumulative She...) 4'4| ase Trusteed Amer Bank Shares avs poe 
Broad Hiv =< 4 Selected Income cenat Sar Can eoee oe 
Cen G & E 53a 1008. Fee il 32 llpecpee La POF Sse 1041 33 29 ait, Selected Mar Trustees Bha-| 3.35] 3-85 Trusteed N Y City Bk Shs_| 3%3| 3% 
Jet lien colt 640 2 nas] 32 | 35tel[Pow Corp NY 6sse'43 M&N( 85 | 80° | Shawmut Association com-| 6 | 6t2|lgoeh Century class A-..-. 220] 228 
. ‘ D : ee. ana ON ey RS c i 
Cen Ohio L & P 58'60.A&O} 60 | 6312||Pow Sec coll tr és 2. os = 4 mn wane “"T3_ 10 {| “ioall7 Ld Pcie a oe 6i4| 73% 
Derby G & E Ss 1086.FSe) ori] Siilimoamone WW 661960. Ja4| 54te| 68 | Gtandard All Amer Gorp..-| 2.95| .-"l(Trasc Fund Shares... 3 | 33% 
woe F 8 ist Ge 1667 ee] antl 10 lime OF be 1968... 7712| 81 | standard Amer Trust Shares| 265| _~-||Unweo bank Trust... 4%). 
Fence Ose SokAaO] 2 37 | 30 |lTide Wat Pow Se°70.."&A| 59 °| 64 | Standard Coliat Trust Shs..|  3%| “dis||Unitea Pined Shares... ie] 22 
Houston Gas & Puct Se. 1008 Bot] Bo United Wat Gas & E be 1941 $119 = | peed Oll ‘Trust Shares A 34 oon Use British International : 3; 
1 1a ON ei 312} 4 || Preferrea_..._.__.__. ..- 
hd AA Sue 1960 3&3 Bate 56 West uy 2B te 1001 a0 ee Ft Btate Street 1ny Corp | 39 | 41 |/0 8 Elec Lt & Pow Share: A 134 13% 
f esterp _F&A! 60 | 64 Super Corp of Am Tr DE” | Bt RSS ee i ® 
Jamaica W 8 5s 1955.3&J3) 9114) 04 || Wi P85 1960 48140 Vnnae,...... 81 
Lexington Util be 1952.P&A) 66 | 6912 See wei | 86 Lad le ee a 
Sete seal oo | wie mee tewan te Gaal 100° | 8.-222--..22-27-2--- 2,55| -..|/Un Ins Tr Shs ser F._----- 4 | --- 

Deb 8 f 68 1937_--_- + di gat | ky nny Ay A 74ie) 791 ee ee ee 4'35| 4.75||U 8 Shares ser H.--...._- gers 
Louis Light Ist 5a 1953. AsO 97 m+ a Wise Minn L&P 5s 44M4&N 2 Pe Eee He edoonan 4 05 4.45 U Cc Tr A2 3 
New Ori P 8 6s 1949._J4&1P! 40 | 43 |'lWise Pow & Lt 68'56-M4&N! 74 | 79 D-----~-------------- 2 : n Com Tr Shs A 2.------ pg 

d 
Public Utility Stocks. Industrial stocks. _ , . 
Bonds — y com - . -- ee 2 
Par , Pe | 76 | 80 Shawmut Bank Invest Tres Bee aS 100 21! Al 
Alabama Power $7 pret.-100} 65 | 70 ||Memphis Pr & Ls 6 58 eae pater areal 1942! 44 | ___||Locomotive Firebox Go. .*} 3 | 5 
pepene Peete set. - 208 «3g -| See ek oe | ae” | (ie...-----.-.20200- 1952] 44 | 222 
pronkey hoy pho pref __* a | 6 Misatasippl t P & L $6 pret__*| 44 Mactadden Pubiict'ns com.5) 112/32 
seor -- : 1a 4. is an eee th 0060 INCRE 2 
"36.60 preterred..------ 4 5) 7 Webemeeoe te eer 100 70 | 74 | adains stile $7 pret... *| 61 | 67 ||Merck Corp $8 pret. - 100] 48 | 53 
$7 preferred --.-------- 4 A 3 Aeolian Co $7 pref_____- 100/420 | 24 
Atlantic City Elec $6 pret.*| 92 | 95 aa oon Lenn Power. rime a 5 ‘Acolian Weber P&P com 2 100 q wel a Nati | Casket $3...___. ° 30 85 
Nag png fF ae Preferred buds de preferred __-_.---- 
Bangor Hydro-Ei 7% pt-100, 00 | 95 Nassau & Suffolk Lg oret) *°,,| “3” | alpha Port! Gemert pf.100} ----| 85 ||National Licorice com..100] 18 | 24 
Dinghamtce LB oF ete ee | oo [iiteneere eos Fabund top| 90°| 95 | Atperienn Book $7...... 100| 55 | 60 ||Nattonal Paper & Type Co.| ---.| 20 
Birmingham Elec 7% pret-*| 43 | 5 ebraska es % D “100| 85 | 90 | Amer Canadian Properties_*| 1 212||New Haven Clock pref _100} __--| 30 
Broad River Pow 7% pt-100) .-.-| 14, ||Newark Consol Gas. -- - 100 55 | 65 | American Cigar pref....100| 100 | _._||New Jersey Worsted pref._.| 30 
Butt Ning & E pr pref-..-26) 20%) 21%|/Mew Jersey Pow & Uso tho a2 | sg | Amer Hard Rubber. 100/e 1& | 10 ||Norehwestern Yeast. . -- 90 106 
. leans fe Amer’cap Hardware .-25 “f 19 
Carolina Pow & Lt $7 pret *| 46 50 ||N Y & Queens E L & P pf100 4 591, | Amer Manufacturing com_-_ 9 15 ||Obto Leather __._.______. 10 13 
Cent Ark Pub Serv pref_100| ----| 60 ||Nor States Pow (Del) com 4 a en a Mntaret 2... 100! 45 | 55 lst preterred Bien S cuey © 7u | 80 
a ae Le pce 100 £0 4 ee ee : ‘ oy —~ = 2%. = aid s H3 oan {te Co $7 pref ek 100 he ° 
Orefer Es ewan - - 9 babcock & Wilcox a onite Co $7 pref_---- o=-- 
Cent Pow & Lt 7% pret-100) 35 | 35, |\Onio Edison $6 pref. - - - - - *| Gaiel Sots | Baker (J T) Chemica! com.*) 9 | 18 
Cent Pub Serv Corp pref- * 12, 212)| | $7 preferred. - - -.---.... 47 | 51 | Baneroft (J) & Sons oo 1 3 ||Petroleum Derivatives _ -- 2'2 Big 
Save Hs Thum 6% oeet.-108) 87 | 92 Ott Fue Serv 0% ore...) | Preferred... --_--- 10 | 20 ||Pubiteation Corp $3.20 com*| 10 | 20 
Col Ry P & L 6% ist pt-100) 67 | 72 || 7% preferred. --..... — S Bliss (E W) ist pref__-- ‘to ----| 20 || $7 1st preferred ..___- 10) 80 | -.- 

635% preferred B----100] 60 | 65 |\Okia Gas & E17% pref-.100 60 | --. | Bide Uk w) let Dret---- Oj ----| 20 
Consol Traction N J_...100) 17 | 20 ||Pac Gas & Ki $1.50 pret-.86) 2344) 244 |, h, Montgerator 8% pi i00 “7""l 55 
Consumers Pow 5% pret--*) 73 | 78 || Pac Northwest Pub Serv. - 3 Bop Ami Co B com______- ----| 25 ||Riverside Sitk Milig______- eer 

6.60% preterred “-277}00] 87°] 90 Peter packets. -T7llllT-] 15 | 1s | Bowman-Btltmore Hiei -=--| ,'2,|Rockwood & Co ee ee 

f Drelerred - - - - - “a lithic wee boa ee ae ee ne ist preferred__.-.._.. bomees Preferred -...._.-- 
Cont'l Gus & Elee 7% pt.100| 43 | 46 ac Pow & 147% pret_ 100 52 | 57 2d preferred ---*--<"i09) =5<"| i Rolle-toyee of Aisierica” "| --| “2 
Thee?) 98." dhe aemeheay ated’ Brunsw-Balke-Co) pref _ - -- 2 ferred... oan ae ow 

ates Pow 6507, pet ee) | --- lene en as taal 16 191° | Bunker Et & Set com..iel 16 | 15: litenp Taentesaae. -.__ Ig) 2 

Dayton Pow & Lt 6% pt.100) 87 ---||Pledmont Nort y - 4 3 Burden Irop pref... ____. 20 | 35 Common.............- ph -} ly 

Derby (as & Ele 87 pref.-*| 82 | 37 ||PubServ Co of Col 7% ptl00| 54 | 57 | Garden tron orm | 72 | 8S || Gommon—----------- isl a 
ss Ps . BIH PEERS 35 | 40 ||Rubel Corp com_________- 4 6 

Essex-Hudson Gaa----- 100] 125 |133 |\RochesterG &E7% pt B100| 72 | 75 aut ee ss Sts 3 os hes perenne is | ae 

Foreign Lt & Pow unite... | 31 | ---|| 6% preferred C------ 00} 66 70 alla cali ae 1 77 | 82 ||Ruberoid Co $2........ 100] 18 | 20 

Gas & Elec of Bergen- - - 100 85 = Sioux bany bo e3 Hg pt. om ~ 4 2 Chestout Smith com__..___ ER: Fee’ 

Idaho Power 8% prei-----.| (8 | 75 |[Soutn Gault i 81 60 pret-26) 24%) 20% | Preferred. --- 0-22: ida] | 10 (locevin Sincrieeectce® 90) 182 toss 

eS ae , eae c ng... 

7% preferred... --- . eA eS ae am 1% Seats Corp---100} 2 | 5 ||Singer Manutacturing ..100| 104 108 
Iiinote Pe elit cue... lve pee ae 75 erred........--100] 25 | 30. ||Solid Carbonic Ltd_-.___. 1| 2 
Inland Pow & Lt 7% p' Wool OP eee a eenae oa 1193 lor Pictures Inc____. ._-- 4 Splitdorf Beth Eiec.__ _- %} 1 

no ||South Jersey Gas & Elee-100 128 (723 | Columbia Baking com....*| ts | Standard Cap & Seal - 2.40} 220 | 25 
Interstate Power $7 pref__* 26 29 Tenn Elec Pow 6% pref -100 ” lat preferred.__.___.___ s 1 212'|Standard Screw Co____- 100 22 27 
\Jamaica Water Supp pf-.50) 49 53 || 7% preferred -_-.----. 100 64 ae 2d preferred..____.....- Ig 34||Standard Textile Pro’ _.100| _.--| 1 
pee Cons FELT we Tee OF OT eee edie wed En teal Gatel ag | Cote Pat Frodcmeiéts.as) 71 9 | Guns... 100} -2.-| 6 
' - tik Congoleum-Nairn $7 pf_100| 98 {101 Class B..._.-.--._.. 100} .. -| 4 
Monene City Peto Gervieo..2) --.-| ts Dated O& E (Cons) et -t08) 40 | -.. | Coke a owen | .'s team (JB) Gocom ....*) 4] 8 
Kausas Ons & Ei 7% pt i00 on 7 ||United Publle Service pret-.| _---| dig | Crowell Pub Co $3 com aew| 19 | 22 |I°'$2'preterred.-<--- --- = 51* 
° ‘ “el a9 $7 preferred. _______.. 75 5 
moapenans Sec Corp com - = ----/225 ||Utab Pow & Lt 7 pret. --8 ~ ~~~ | De Forest Phonofiim Corp.- 3 aoa Taylor Mill Corp com_... *| 2%) 5 
preferred - . --. - .- ~-2-| 30 (Utica Gas & El 7% pret 100 1o| 20. | Dictaphone Corp com. _.__ 4 & |!Taylor Wharton Ir& Stcom*} -.--| 414 
Kings County Lie 7% vi 100) 87 | 89 | Vietinion me can vn --tes] ei ao | _ 98 pretereed.-..-... i00| 57 | 64 || "Preferred -.100| 312] 6 
a Rete ee ee 910 lor Dee (Jos) Crucible $4.100| 24 | 30 ||Tenn Products Corp pref 50) -.--| 10 
Kags letand 14 6%, ptd..100) 90 | Sh te cee te ae "78 Doghier Die Cast pref--.60| 4 | -..||TubiseChatilion? 7% cu.pf.100|d ----] 33%2 
--————= «= * @eeeoaeoer oe 4 eae sea pepe 
Bony Hf E16% pf.100} 86 / 91 '| Western Power 7% pref.100} 64 | 70 ecu aes pre _.... i00 7 | 13 |\Umexcelied Mtg Co 4Uc_.10 1%] 2% 
Draper Corp___....__- 100} 20 } 23 ||United Business Pub pref100 1 
Investment Trusts. Driver Harris $7 pref_..100} 38 | 48 ||Untted Publishers pref-.100| 10 | --. 
pares 4 Dry-Ice Holding Corp ----_- ooos a U 8 Finishing pref. ----- 100 4 
Amer Bank Stock Corp-.--- 1%) 2 ,)|/Equity Trust Shares A - --- é ; Eisemann Magneto com_._.| ...- 
ams conscmats aie, “tJ $ [pmemee cam crcern| a] § | partes gassar=--1i] jpg] ° [vate Dubwashercom.;o] 2,0 
er Com v Shares 2 im --- | Frankito Ry Supply -____- t A 
Amer b Continental Corp. 1 2 wipe Trust Shares A. ----8 578 coo ann eee com oe A Ww vere Pap $1.00 bo a" oi” 

SS ee ae PES oe ee 2 swe | MISWHE GS SMBOLCOM.....7| ‘4; L*4)| $6 preferred... ....-. 

6% pret tips 6 | 10 ||/Fundamenta! Tr Shares A- 234{ 3ig ee ae | 9 ||White Rock Min Spring— 

7% preferred... _____ 6 | 10 NN Mn ccienecaaeews 2%3| 3'4 | @ Northern Paper $2.40 25, 17 | 20 $7 ist preferred _----_- 100} 65 | 8 
Amer & General Sec com A- yi 1 Herring-Hail-Marv Safe.100)} 15 | 20 $10 2d preferred __-_-__- 100} 69 

6% preferred ......._..- 15 | 19 ||Guardian Invest, com_.-.-.- Ig se .. Saeerccime 3 6 || Willcox & Gibbs com--_.---. 20 | 30 
Amer I[psuranatocks Corp.*| 7s} 1%4|/ Pref with warrants__-.-_- 4 7 Ne iinitcSa cs asbes 100; 10 | 15 ||Woodward Iron_____-_- 100 2 5 
Assoc Standard Oli Shares - 37g} 433||Gude-Winmill! Trad Corp__*) 425 oom inguewies Accept com.._.®} ....| 4 orcester _ ae 100; 45 | 55 
Ati & Pac Inter’l Corp units} 412!g} --.||Huron Holding Corp _. ___- 33 Des) "I ns Gono ciate: 00; 24 | 28 

Common with warrants__ d's} ...|| Incorporated Investors __.*} 1253] 137 a. . Textbook - ___-_ 100 2 4 ||Young (J 8) Co com_._.100} 60 ane 

Preferred with warrants..| 12 ---||Incorp Investors Equity -..] 1212} 13 Lawrence Port! Cem $4 100 5 8 '! Preferred........ -- 74 o-- 
peeeeemnonnee, Beet.-.%| 17 | ---empentease Tem eee: | 1.80 1.96 Teleph d Tel h Stock 

- y orp elephone an elegrap ocks. 
Bancamert Pale 2 21 6 referred... ____ 5 9 PEAS Fs 
Bantam Wat Ineese Case bd ee 2 1214 8% ‘Dratorred 5 9 Am Dist Tel of N J $4 34 , 37 \)New York Mutual Tel_.100;4z 9 , 14 
Baneicilia Corp... .___-_- 3 | 312)Investment Co of Amer. -- 4} ...| 7% pelea. sian 73 | 77 ||Northw Bell Tel pf 634%10c| 102 |104 
Basic Industry Shares____* 13)... 7% preferred____-- 7 il Bell Tel (Can) 7% pref_.190) 77 80 ||Pac & Atl releg U8 1% _.25\4 6 10 
British Type Invees____ _- *| 1.10] 1.35||Investment Fund of N J.-- 3 4 Bell Tel of Pa 644% pref 100) 107 |109 |/Peninsular «eleph $1.40__*| 13 | 16 
Cla Beem A=] Ariel “Zielltovemore rustes Shares -| 3] 2% | Gin Sub Beli Telep....00] 60 | 63 || 7% preferred A-- -..100] 70 | 75 
eats maa wei Ow < 212|| Loveetors Trus ree... 4} sou le SS ET BF ico Telep) ee oe 

Century Trust Shares_____ . 133, 1412|| Leaders of Industry A... - 212). 7% sneiiean SEE tae 5 | 35 |)Roch Telep $6.50 Ist pf_.100} 9612; 9812 
Chain & Gen’! Equities Inc *| dig} 11g B-- ~~ --wnnnon-nnnnne=s 1,92) 2.07 | Empire & Bay State rel_100} 20 | 30 ||So & Atl ieleg $1.25_____ 25\a 7 | 12 
Chartered Investors com_-- ie ee > ------------]| 2,05) 2.20 | Franklin Teleg $2.50.._.100] 18 | 25 ||So&N E Telephone 8%.100| 97 {100 

Se d39 | 43 on Priced Shares... ___ 2's) ... | Int Ocean Teleg 6% -...100| 29 | 36 ||S W Bell Tel 7% pref. 100| 104 (10512 
Chastess Rxehange Cory A-.- ait AF Major mares oC —_ dice - oe a, 8 saneete ras Ta 8% ----_- 50 a? be yp Tel & Tel e.--2 as 

.| al- ass Investors Trus 4] 1434 ountain States Tel el . a 

Consctienied Equities Inc_- 1 112||Mohawk Investment Corp_| 25 | 2512 | New Ergiand Tel & Tel_100' 84 | 87 '!Wisconsin Telep 7% pref 100' 9712 9912 
peotinentel Securities, pf-. =, # minds amen Invest Trust ci A-- P 3 on Chain S S om 

orporate Trust Shares _ a ial A ous u ement com. idk Satna ain Store Stoc 4 

I MO 1.58] 1.70|| Nat Industries Shares A ila 

Accumulative series. ._._| 1.58] 1.70}|National Re-investing Corp. 1 --- | Bohack (H C) Inc com....*, 2412, 28 |;Melville Shoe Corp— 

“ & voote Ins Sharee— . ’ Basional Shawmut Bank... oes 3 e 7% \st preferred ____. 100} 67 ts mm. on &% with Me pe ---- es 
ommon B........... 10 ational Trust Shares - - - - - ; 8 utier (James) common. -- Le er Sons pref _-_- ---- 

7% preferred ______- 100) 458 | 62 ||Nation Wide Securities Co.-| 2.30/2.40 | Preferred......____- 100} 312] 7 ||MockJuds&Voehringerpf100; __._| 35 
8% preferred ---| gr | 22 tly Y Best Tenet thares-7-"| 3] $2 | Diamond Shoe pret with war| ...-| 47 ||Murphy (8 C) 8% pref-100) °°] 90 

DE dine shinee -er 8 Bros Stores pref.100) -- 
Cumulative Trust Sharesy...| 2.58] --.||No Amer Trust Shares. ___. 1.68) ... | Fan Farmer Candy Eb pt..*| 16 ; 20 ||Nat Shirt Shops com-_--_-_- cue oe 
Deposited Bk Sha ser N Y_.| 2.50] - Series 1955_........._- 1.78] 1.90 | Fishman (H M) Storescom_| __..| 16 || Preferred __......__- 100} _ | 35 
Depos Bk She N Y ser A. __ 2g 21||  Seriew 1956 tonesenal BESO] Dee oe 90 ||Newberry (J) Co 7% pt.10 d Ss 7 
Deposited Insur Sha A_____ 23g|| Northern Securities _ _ 25 35 Gt At) & Pac Tes pref__100} 115 |118 ||N V Merchandise lat pf- 160 0 ane 
Dgeame ame eb) ts) [oh Pinca | fi) | Semmes} th ineer tien Orel og | 3 
} bab chawatidawwhe dace 4 oa ‘olony Inv Trust com. 4 Kress (S H) 6% pref__._..- 2 Vv coco 
C won renee nen ne--e--- ‘= 7 ali Mtg py a7 | ... | Lerner Stores 634% pret w w “= 4 San Eves Co vents ye 4 
ot tree ee en n---------- 2 8 ‘a Corp cl d5 8 Lord & Taylor. .-......100|@_-_ _. Dref.......---100 o 
Public service Trust Shares 2 278 lst preferred 6% -.... 100\4 50 | 85 ||Silver (Isaac) & Broe pt - 5 16 
Equity Corp com stamped.-' 1 | __.!!Representative Trust Shares! 5.98! 6.36 Sec 8%.... 100'4 50 | 85 |''U & Stores ist pref __._. 25 ' 30 
* No par value 4 Last reported marked 9 Ex-stock dividend + Ex-dividend. y Ex-rignts 
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Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. ~— ¢ B 
Par, Bid | Ask Par; Bid | Ask 
Fajardo Sugar -_-_--_.--- 100} 35 | 37 ||Sugar states Oriente pf 100} --.--| 1 BiA | Ask Par| Bia | Ask 
Corp Amer... | --<- 2 ||United Porto Rican com...) ----| 5& 7 Casualty & Surety. “19 32 | 34 City Life....... 100} 350 |450 
Savannah Sugar com -- --. 55 Preferred . .-.--.--.---- ----| 8 | Aetna Fire............- 2234) 243,'| Knickerbocker (new) .._-- nS 5 
7% preferred _--.-_---- 100! 75 | 8% Aetna Life... ___ aL 1419} 1612 
i ee, IEE 25; 25 {| 30 |/Lincoin Fire (new) ...---- 5 238, 43, 
Federal Land Bank Bonds. American Alliance s conecatalel 10} 8%) 1134/| Lioyds Gaal a 5 13 2% 
4s 1957 optional 1937_-M&N, 33 | 34 ||/4%s 1942 opt 1932..M&Nij Qile 921, jony .-.---- QO} ----| 6 Voting trust certifs -__-- 5 134; 2% 
4s 1958 optional 1938_M&N, 83 | 84 ||4%e 1943 opt 1933_..-J&J| Qil2) 921s ye Constitution - -.20 6 : 
4348 1956 opt 1936----J&5| 85 | 86 |/4349 1953 opt 1933----J&J} 9012 9112 | American a (new).5 ts tee Majestio Fire... ----- 212) 5g 
4348 1957 opt 37. ---.- J&J| 85 | 86 ||434s 1955 opt 1935-.--5&J| 9012) ile | {mercan Home. . - .....20 aryiand Casualty --...-- - > i 
4s 1958 opt 1938___M&N! 85 | 86 44s 1956 opt 1936_...-3&J| 90l2| 9112 ee of Newark --...212 1 8 ; Bonding & Ins-- --- 25; 15 | 20 
5s 1941 optional 1931-M&N/ 94 | 95 |14%s 1953 opt 1933----J&J] 91l2) 9212 ieateeioon es ate PR ry @ Mira Fire Newark 8 V3. (= 
Ks 1933 opt 1932_.__J&D} 100 10012)|4348 1964 opt 1934...-J&J Pilg} 921g American Surety ........ 25| 1712| 1912'|Missour! State Life....._ : 8 
Automobile. ..........- 10} 1253} 1 Morris Plan panel aa 22 Seen 
New York Bank Stocks. BaltimoreAmerInsurance 212} 2 | 312)|National Casualty______- wo} 65 | 67 
Bankers & Shippers ------ 25| --.-] 45 || National Fire........_-- 10} 30 ; 32 
Bank of Yorktown -_--_- 100/ -.--| 35 ||Manhattan Company --.-20 254] 271, | Boston --.....--.-.... 100} 310 [350 || National Liberty --------- 2} 2g) 4 
Cc _ ena --aa-------20} 3114] 3314]|Merchants__. ._-...--- wees 5 National Union Fire - - ---- 6| 12 | 17 l} 
City (National) _.._.---- 20} 41 | 43 ||Nat Bronx Bank_____.-- - 35 | 42 ONIN... cn anosinnsas 10} 812; 1012|/}New Amsterdam Casual..10) 14 | 16 
Comm’! Nat Bank & Tr 100} 119 |123 /|National Exchange - -----.- 11 | 14 | Clty of New York..-.-. - 6212) 7212||New Brunswick ----.---- 10] 712) Ole 
| Fifth Avenue-_--_------- 100/1050 |1160]|Nat Safety Bank & Tr...25) 4 7 Colonial States Fire - - - - - 4 6 ||) New England Fire_---... 10} 8 | 13 
First National of N Y--100/1190 ( 1290||Penn Exchange-------- a 6 9 Columbia National Life - iov 110 {135 ew Ham Fire.-.-10) 26 | 30 
Flatbush National __-_-__- 100| ____| 60 ||Peoples National_-__-__- 100} ._._/200 Connecticut Genera! Life.10} 30 ; 33 ||New Jersey_.._-..----- 20 412} 612 
Grace National Bank_.-100| __../500 ||Pubiic Nat Bank & Tr_..25| 2412} 261, | Consolidated Indemnity...5} 14; 214|| New York Fire com----- 10] 612} 91g) 
Harbor State Bank----- 25| --..| 60 ||Sterlirg Nat Bank & Tr..25} 9 | 12 | Constitution------...... 10) 6 8 ||North River. --....----- A. 64) 9 
Harriman Nat Bk & Tr_100| __--| ___|/Textile Bank..._--._-.--- 271g] 301g | Continental Casualty....10) 5 7 |jNorthern....-_...-.--- 20 | 27 
Kingsboro Nat Bank__.100} 49 | 59 ||Trade Bank________--- 25 | 35 Cosmopolitan Insurance -_1 7 | 10 ||Northwestern National _ 35 65 | 73 
Lafayette National _ ----- 25 72} 1012}| Washington Nat ae 12g} 5 
Yorkville (Nat Bank 100} 20 | 30 | Eagle_.-..---.---.....-.. 5} 2 | 8 |}Pacific Fire.......----- 25] 15 | 40 
oo (tas =. Excess Insurance... .._.__ & 312} 41!2||Phoenix..............-- 10; 40 42 
Federal Insurance - -____- 10} 2912) 3212)|Preterred Accident - - ----_- 5 5 | 10 
Fidelity 4 Deposit of _Z a = ae ..10 2 = 
ee ae es. a Aer 2)|Pu ERS pee 5 4 4 
Trust Companies. Vraakiia Fire... 77777 5| 95s} 1153!|Public Indemnity (formerly 
Hudson Casualty) -- --- 5 1g} 11g 
Bavuca Comm Italiana Tr 100) 147 |155 ||/Emptre__.____.....---- 20; 2314] 2514 | General Alliance... ___ * 3 5 : 
Bank of Sictiy Trust----- mo, - 26 ‘S07 - @eieeee ec ec 100} 195 {230 Glens Falls Fire_.....__- 1n| 27 | 29 ||Reliance Insur of Phila__. 10 11g} 219 
Bank of New York & Tr_100} 230 |250 ‘|Guaranty_.____.._..-- 100} 267 {272 Globe & Republic. ---_-- 10 514) 714]| Rhode Island___..__-.-__ lu 214) 414 
ED... sade os nen = 10} 5912] 6lle |Irving Trust_._....--.---- 10} 18%) 19%, | Globe & Rutgers Fire mw. 6712' 7712||Rochester American - - --_ 25] _. 30 
Bronx County __------- 20) 13 18 || Kings County --------- 100}2000 | 2100 | Great American_._._..__ 10 1112'|8t Paul Fire & Marine_..25| 8212) 8712 
Brooklyr __-.---------100) 15 165 ||Lawyers iitie & Guar_..100| 5 55 Great Amer Indemnity - _-_. 8 4'2| 612'|Seaboard Fire & Marine__10 5g) 15g 
Central Hanover - _------ 20] 126 (130 ||Man (mew) ----25| 2412] 2612 Security New Haven_._.10| 18 | 20 
Chemical Bank & Trust_.10); 3314} 251o||Mercantile Bank & Tr wl 212) 4ig | Halifax Insurance... _. 10 8 10 }|\Springfield Fire & Marine 25) 45 | 50 
Clinton Trust__.------- 100; 20 35 ||New York _._...-------- 25) 86 89 Hamilton Fire.........- 50} ....|100 ||Standard Accident -.---- 50} 18 | 45 
Colonia! Trust-..----- 100} 20 25 ||Title Guarantee &.Trust.26| 36 | 39 ee ae 10} 20 | 22 j/Stuyvesant_........-.-- 25 4 8 
Cont Bk & Trust..__--- 10; 163g} 18%|| frust Co of N A_-.---- 100} .. 75 REPRO. .ncnccasnose . 71g] 91g!|Sun Life Assurance -- --- 100} 310 [360 
Corn Exck Bk & Trust_._.20) 5812; 6112||Underwriters Trust--—-_--- 20 5 7 Hartford Fire........_.. 3214] 3414 
ES tddene cimsames _ ee 19 ||United States_......--- 100/1290 | 1390 *. & Travelers Fire_-...---- 100} 314 |329 
11%) 1314 
| 1 | 2 'lU S Casualty ___.._____ 2} 6 | 7 
Chi Sauk: Gendle 5 u Us Fidelity & Guar Co.. 2 A A 
ic. e. saath le dia 7 be ae ace Let nla ir lia 5 
age — tocks cine a meas P ‘ A he Merch «& Shippers - 100 so 4 ne 2 
} m xpo q. ___ Sa ee ee oe 2) 212 
Centra} Republic - - - - --- 100} 1014 1114)|Harris Trust & Savings.100} 220 --- | Independence Indemnity _1 21 41p | Westch Fire “___10 1 1 
Chie Bk of Commerce ____- 9, 10 |\\Northern Trust Co. .-..100| 355 | 365 a ee ae is ha 
Continental 0) Bk & Tr.100; 94 96 ||Peoples Tr & Sav Bank.100/ -__--}| --.. 
First National - -- ------ 100; 190 {165 ||®trauss Nat Bank & Tr.100}; 60 | 65 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
! - 
Adame Express 46°47 J&D| 46 | _--||Loew’s New Brd Pro | 
American Meter 6s 1946_--| 76 | 83 Ss eee Py&D 5 6012 | Bond & Mortgage Guar__20) 727%4| 30%4|| International maa Ltd] 15 | 20 
Amer Tobacco 48 1951 F&A} 90%) -__}|Merchants Refrig 6s 1937--| 8912] 95 Empire Title & Guar_...100) --..| 40 ||/Lawyers Mortgage - - ---- 934) 11 
Am Type Fdre 68 1937 M4&N| 57 ..-||N O Gr No RR 58 °55_F&A| 1114] 12 Guaranty Title & Mortgage_| . _-|150 || National Title Geasaney 100 6 934 
Debenture 63 1930.M&N| 57 | ..-.||N Y & Hob Ferry 58'46J&D| 5512) 65 | Home Title Insurance.---25) 9 | 14 |/State Title Mtge (new)-.100) 18 | 25 
Am Wire Fab 7s '43-_M&$| 28 | 35 ||N Y Shipbldg 5s 1940-_M&N| 60 | 70 
Bear Mountain-Hudson Piedmont & No Ry 5s'54J&J| 54 |} 58 
River Bridge 78 1953 A&O| 74 ---||Pierce Butler & P 64s 1942 4 8 
1 Bitmore Comm 7s °34 M&S; 30 .--}}Realty Assoc Sec 68 '37_J&J| 38 42 
Chicago Stock Yds 5e 1961} 60 | 65 ||Securities Co of N Y 48____- 40 | 50 Aeronautical! Stocks. 
|) Consol Coal 434s 1934 M&N| 14 .--||}61 Broadway 5s "50_A&O| 49 54 
Yonso! Mach Tool 7s 1942 8 13 |/Se Indiana Ry 48 1951_F&A; 38 | 40 
Consol Tobacco 48 1951_-. |4 88 .--||/Stand Text Pr 6 4s "42 M&S 9 _.. | Alexander Indus 8% pref---| ...-| 40 ||Kinner Airplane & Mot new 3, % | 
Continental Sugar 78 1938. 2 6 ||Struthers Wells Titusville— American Airports ----| ----| 1 ||Sky Specralties--.----.-.--- “ 4 
Equit Oftice Bidg 58 1952_-| 47 | 49%)} 64s 1943_---_---_-__-- 42 | 49 Aviation Sec of New Engl-- 1 3 ||\Southern Air Transport...-|4 2 5 
Fisk Tire Fabric 64s 1935] ----| 20 ||/Tol Term RR 4%s'57 M&N}| 60 | 70 Central Airport----------- 2 4 ||Swallow Airplane --------- @_...| 3 
Haytian Corp 8s 1938_-____. 71o| 10 |/U 8 Steel 58 1951__-_--__.- 114 ics Aircraft com ------- ----} 113}|Warner Afrcraft Engine_---| 1 5g 
Hoboken Ferry 53 ‘46 M&N| 58!2' 63 ||Ward Baking 6s '37.J&D 15} 80 | 84 Curtiss Reid Aircraft com-_-| ----| 112||Whittelsey Manufacturing_-| -_-- \4 
Internat Sait 68 1951-A&QO/ 64 | 68 || Witherbee Sherman 6s 1944_ 5 8 
Journal of Comm 6 %s 1937} 32 | 42 || Woodward Iron 5s 1952_J&3| 35 | 38le 
Kans City Pub Serv 68 1951; 2112) 23 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Bia | Ask Bia | Ask 
Allis-Chal Mfg 58 May 1937, 7212 75 ||General Motors Accept— Atlantic Coast Line 68_---- 6.75| 6.25||Kansas City Southern 6 Ke 8.60] 7.50 
Alum Co of Amer 58 May '52| 93 | 97 5% ser notes_.-Mar 1933) 1007 )10112 Equipment 6 }s-_------ 6.75) 5.25); Louisville & Nashville 6s8_..| 7.0%) 6.50 
| Amer Metal 5348 1934 A&O) 52 | 56 6% ser notes_..Mar 1934; 9973/100!2 | Baltimore & Ohio 6s_--_---- 7.00) 6.00|| Equipment 6 }4s- -- ----- 7.00) 6.25 
Amer Rad deb 434s May “47; 28 | 90 5% ser notes_._._Mar 1935) 981s) 99 Equipment 4s & 5e_..-| 6.50) 6 00)|Michigan Central 5s ------- Gs 
Am Roll Mili deb 5s Jan 48; 41 44 5% ser notes._._.Mar 1936) 97 98 Buff Roch & Pitts equip 68__| 7.00) 6.00 Equipment 68-_.-..------ 5650|5 U 
4%% notes 1933__.M&N;| 5612 58 ||Koppers Gas & Ceke— Canadian Pacific 4s & 66--| 8 00) 7.00)|Minn St P & 8S M 4a & 5e| 9.00) 7 00 
Amer Thread 5}44°38-M4&N; 91 | 93 Debentures 58.-June 1947; 70 | 72 | Central RR of N J 68-.---- 6.75| 6.00|| Equipment 6s & 78----| 9.00] 7... 
Amer Wat Wks 58 1934A40; 85l2, 87 ||Mag Pet 4348 Feb 15 '30-'35| 100 --- | Chesapeake & Ohio 6s...-.| 6.00) 5.50|/Missouri Pacific Sit-~o -| 8.00) 7.0 
Bell Tei of Can 5a A Mar '55) 9014; 91!2||Mass Gas Cos 5348 Jan 1946) 87 | 89 Equipment 6s 6.00) 5.50|| Equipment 68-----. -| 8.25) 7.ul 
Baldwin Loco 56s "33 M&S; 73 79 ||Proc & Gamb 4s July 1947/ 99 99%, Equipment 56...------- 6.00} 5.50||Mobile & Ohio 5s. -.------- 8.00) 7.0 
Cud Pkg deb 5s Oct 1937! 87 88 ||Swift & Co— Chicago & North West 6s_-| 8.00) 7.00||New York Central 444s & 58) 7.50) 6..5 
Edison Elec I} Boston— 5% notes 1940--.-- M&$;} 90 |} 91 Equipment 6 }8- - ------ 8.00) 7.00|| Equipment 6e---------- 7.50) 6..5 
4% notes Nov 1°32 M&N; 10012 101 |/Union Oil Se 1935-..-F&A) 94%) 97 Chic R I & Pac 44s & 58.--| 9.00) 8.00]| Equipment 7s-...-.----| 7.50) 6. 5 
5% notes Jan 15 °33_.3J&J| 10112) -..||/United Drug deb 58 "33 A&O) 99%; __- Equipment 68--- ------- 9.00! 8.00||Norfolk & Western 4s----| 5.50) 5.00 
Gulf Ol! Corp of Pa— | Colorado & Southern 6#----| 8.00) 7.00)|/Northern Pacific 7#-_..----| 7.00) 6.50 
Debenture 58.___Dec 1937' 99 100 Deiaware & Hudson 68_...| 7.00! 6.25)|Pacific Fruit Express 76....| 6.50) 5.50 
Debenture 5e...Feb 1947! 94 | 95 Erie 448 & 56....------- 8 50) 7.50||/Pennsylvapia RR equip S8.-| 6.00) 5 50 
Equipment 68.....----- 8.50| 7.50)|Pittaburgh & Lake Erie 6s; 7.00) 6 50 
Great Northern 68-.-.....-- 6.00] 5.50||Reading Co 448 & 5a. -.- .- 6 00; 5 60 
Equipment Se.....----- 6.00) 5.50||St Louis & San Fran Se...-| 9.00) 8 00 
Water Bonds. Hocking Valley 5e--------- 6.75| 6 00||Southern Pacific Co 44s---| 7 75) 6 75 
Equipment 68....---.--- 7.00; 6.00 ng ke Tee — : fh 6 is 
f pos 9.00; 5.00 uthern 8 —r “ 7 
Alton Water 6¢ 1956, .A&0) 70 | 75 ||Hunt'ton W lst 60°54 Ma&S| 57 | - -. eS ee M---| 2a) Beet eee aa coe). Pee 
pe Rede EOE Ryo 7 - eS 39 ser 8 M&S | is Equipment 7s & 6348--.-| 9 00 8 00//Toledo & Obio Central 6s_-| 7.00) 6 25 
: «ecern-- -~----- 5 Mic ai “ D et 2 
Atlantic Co Wat 58 '58M4S| 72 | 75 ||JopiinW W5e 57serAM4&S! 69 ae Kasewhe & Michigan 6s | ’ 00 . 00) wree Fostes ve oa} Oe 
Birm W W by eS 87 91 ||\Kokomo W W bs i998 34D a 75 
Ist m 5e ser B_ 85 ||Monm Con W ist 5s’ & 3 76 
Ist 58 1957 ser C__.-F&A| 80 | 83 ||Monon Val W 5%s "50 J&J' 80 | 85 Investment Trust Stocks and Bonds. 
Butier Water 5s 1957-A&O} 75 | 81 ||Richm’d W W let 5e’57M4&N| 76 Tie 
City W (Chat) 5s B*564J&D) 82 | 85 |'St Joseph Wat 56 1941 A&O' 89 | 92 Coionla!) Investore Bhares...| -.-.- | ..-||Old Colony Inv Tr 44% bds| ___- my 
let 5e 1957 ser C_.MA4&AN| 82 85 ||South Pitts Water Co— Continental Metrop Corp A ----| .-.|/Shawmut Association com. Po Ee goed, 
Commonwealth Water— lst 68 1955.-..-..-.-- F&A! 88 | 90 Cont Secur Corp pref.--.--- ----| ..-||Sbawmut Bank Invest Trust! 
lst Se 1956 B .-__- F&A! S81 | 85 lst & ref 58 ‘60 ser A J&J} 1 83'2) __. | Invest Fund of N J_--.---- Lgl case “SS Fe eee 1942) a a 
lst m 56 1957 ser C_F&A| 81 | 86 lst & ret 5e 60 ser B 3J&J) 8312' ... | Mohawk Invest_.-.------- A S0E eS 8 Se ee Poe 
Davenport W 5e 1961 _J&J3} 73 78 |iTerre H’te WW 68"49AIJ4D/ 86 aie | standard Ol) Trust Shares a danst os 
ESL & Int W 66 42 J&3| 72 75 lst m 6s 1956 ser B_J&D;) 80 ee CR Becccn dnc ca brceus oe ee aes 
let m 68 1942 ser B_J&3} 85 | 87 ||Texarkana W ist 5¢'58F4A\ 71 75 
ist 56 19060 ser D_.._F&A;| 70 75 ||Wichita Wat let 6e'49M4S) 8&5 90 | 
lst m 5e ‘56 ser B-_F&A| 81 | 85 | 
lst m 5s 1960 ser C_M4AN!| 81 85 ’ 
* No par value. a And dividend. d Last reported market. Flat price. z Ex-dividend. y Ex-rights. 
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Current Earmingeg— Monthly, Quarteriy and Balf Dearip. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also those given in our issue of July 23 and July 30. 


It covers all classes of corporate entities, 


whether rail- 
It is all 


The object of this index is to supplement the 


information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely com- 


plete up to the date of issue, July 23, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The fig- 


ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the July number of the “Monthly Earnings 


Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 


return that has appeared since the last preceding number of the ‘Monthly Earnings Record.”’ 
complete in and by itself, and for most persons will answer all purposes. 


The latter is 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the ‘““Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 


The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
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Issue of Chronicle 
Name of Company— When Published. Page. 
Acme Wise Ce. «<a ccccccnccccncsce~ Aug. 6-.-. 
Ainsworth Manufacturing Corp_...-Aug. 6-. 
Air Reduction Co., Inc. -.......----- July 30_- 
Akron Canton & Youngstown RR.-July 30-- 
Alabama Great Southern.--.-.-...--.-- July 30.-. 
Alabama Power Co-.-.-..-.....-------- July 30... 


Alleghany Corp--_-.--......---.------- ‘July 
Alleghany Steel Co___...-..------- 
Allen Industries, Inc 
Alles & Fisher, Inc._-...-- = 
ST fa ia gains wise, wo chew es ie nel as a 


Allis-Chalmers Mfg. Co_.....------ July 
BE Aad pda widen accuse sccoanuen Aug. 
Alton Southern RR__-_._.-...------ July 
Amalgamated Leather Cos__-_. .--..- July 
pO a ae Aug. 
American Bank Note Co----.--_--- Aug. 


American Cities Power & Lt. Corp__Aug. 
American Commercial Alcohol Corp_Aug. 
American Encaustic Tiling Co., Ltd_Aug. 


American Founders Corp-.----.----- ug. 
American & Gen. p thecmee ae Corp...Aug. 
American Glanzstoff Corp--------.-- July 
American Ice Co_-..-.-.------------ July 


Amer. La France & Foumete Corp.__Aug. 
American Laundry Machinery Co__-_Aug. 
Ameri-an Light & Traction Co____-_ Aug. 
American Machine & Metals, Inc__--July 


American Maize Products-_---..___- Aug. 
American Metal Co., Ltd__.____-_-- Aug. 
American News Co--______._._-.---- Aug. 
American Rolling Mill Co_____-___- Aug. 


American Ship & Commerce Corp._--_July 
American States Public Service Co__July 


American Steel Foundries Co______-_ ug. 
American Stores Corp____....--.--- Aug. 
American Tel. & Tel. Co__-_-____-_- Ane 
American Thread Co_________.____- ug. 


American Zinc, Lead & Smelting Co. July 





Anchor Post Fence Co Aug. 
Anchor Cap Corp. .--....-.---- .--July 
ee ee aes July 
ES ona mncinnd wwaewae das July 
ee eo  rewcuncemeesea Aug. 
OEE 900. ie encnceucteecis Aug. 
Associates Investment Co__________ Aug. 

Atchison Topeka & Santa Fe Ry_-_-.-_July 
Atlanta & West Point_-____________Aug. 
Atlanta Birmingham & Coast_____- Aug. 
Atlanta Gas Light Co-_--__-__..__.- July 
PEE SE so gk< a aweswdseacwcececs July 
Atlantic Coast Fisheries Co_________ ye 


Atlantic Coast Line__-_____-._____- 
Atlantic Gulf & W. geen s.S. Liaceduly 


Atlantic Refining Co___.._..._.___ uly 
Atlas Powder Co-..-......---..----- July 
Sy EE. CED. 5 oc ecncccencecccn July 
pS ind ae ES oe aue- 
Baldwin Locomotive Works_.-----_-_-_ ug. 
Baltimore & Ohio Chicago Terminal a 
Baltimore & Ohio RR-__-...-.-.._-- July 
Bangor & Aroostook RR-__-_-.._.__- July 

Barcelona Tract. Lt.& Pow. Co., itsaug. 
Beaumont Sour Lake & Western____ Aug. 
See ma, 0 COORG... . . co ccccccecn ug. 
Bell Telephone Co. of Pa____.._____ Aug. 
Bendix Aviation Corp--.......____- Aug. 
Beech Nut Packing Co___--__.___.. July 


Beneficial Industrial Loan Corp--_-.July 
Benjamin Electric Mfg. Co________- July 
Bessemer & Lake Erie__-...__._____ July 
Bethlehem Steel Corp-_-_-_-......_.- July 
Bigelow-Sanford Tecnes Co., Inc__-Aug. 
Eee ee ea July 
(Sidney) Blumenthal & Co., Inc____ Aug. 
A ---July 
Borg-Warner Corp...._...________. Aug. 
Boston Elevated Ry. Co____________ July 
Boston & Maine RR July 
Boston Revere Beach & Lynn mene 4 
Bowman Biltmore Hotels, Inc______ ug. 
Brazilian Trac., Lt. & Pr. Co., Ltd. :~- 
(C.) Brewer & Co., Ltd__________ ss 
Briggs & Stratton pe ea July 
Broad Street Investing Co ug. 
Brooklyn Eastern Dist. Terminal. --July 
Brooklyn Edison Co., Inc... ..__. Aug. 
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Issue of Chronicle 


Name of Company— 


When Published. Page. 


Brooklyn-Manhattan Transit Syst.-July 23-.. 621 


Brooklyn & Queens Transit System July 23-.-. 621 
Brooklyn Union Gas Co----_-_---.---- uly 30.. 803 
Brunswick-Balke-Collender Co- - ~~. Aug. -- 969 
Bucyrus Erie Co-___..-..---.------- July 30.. 803 
Bucyrus-Monighan Mfg. Co_-____-_-- Aug. 6_. 969 
(Edward G.) Budd Mfg. Co-_-_------ July 30.. 803 
Budd Wheel Co. --__.--_.----------- July 30.. 803 
Bunker Hill & Sullivan Mining & 3 
Concentrating Co_______________. Aug. 6_. 969 
Burlington & Rock Island_-_-__-____- Aug. 6-.. 964 
Calamba Sugar Estate__._.._._____- Aug. 6... 990 
Calgary Power Co_____.____________- July 23_. 628 
Calumet & Hecla Cons. Copper Co__July 30_. 803 
Campbell, Wyant & Cannon Fdy.Co.Aug. 6... 9:59 
Cambria & Indiana-_-_-_.._._....---- July 30.. 7% 
Canada Dry Ginger Ale, Inc_---_---- July 30... 803 
Canadian Nat’! Lines in New Eng_--July 30_. 800 
Canadian National Rys__________-_- Aug. 6... 966 
Canada Northern Power Corp., Ltd_Aug. 6__ 970 
Canadian Pacific Lines in Maine__.__Aug. 6_. 964 
Canadian Pacific Lines in Vermont__Aug. 6_. 964 
Canadian Pacific Ry. Co__-._..__-- July 30_. 800 
Capital Administration Co., Ltd__..Aug. 6_. 959 
Carman & Co., Imc_._.-._..--..__-- ug. 6.. 970 
Me AE July 30_. 803 
Central of Georgia-_-__-._--.-...._-- July 30.. 7% 
Central Illinois Elec. & Gas Go-__._-__ July 30_. 803 
Central RR. of New Jersey_____._-_- July 30... 7% 
Central States Electric Corp_____-_- Aug. 6... 970 
Central Vermont Ry., Inc__________ July 23_. 619 
Certain-teed Products Corp ________ Aug. 6.. 970 
Charleston & Western Carolina_--_-- July 30__ 7% 
Chesapeake Corp. -___----__-___.___ July 30__ 800 
Chesapeake & Ohio Ry____________ July 23_. 619 
Chicago Burlington & Quincy---_-_-_- July 30_._ 7% 
Chicago & Eastern Illinois__..____- July 30_. 797 
eT S| SS EE July 30_. 797 
Chicago Great Western____________/ Aug. 6_. 964 
Chicago & Illinois Midland _________ Aug. 6... 954 
Chicago Indianapolis & Louisville. Aug. 6__ 954 
Chicago Mil. St. Paul & Pacific_____- July 30_. 797 
Chicago & Northwestern___________ July 30_. 797 
Chicago River & Indiana_-_________- July 30_. 797 
Chicago Rock Island & Gulf_______Aug. 6__ 954 
Chicago Rock Island & Pacific Ry__Aug. 6__ 964 
Chicago St. Paul Minn. & Omaha__-_July 30__ 797 
Chicago Yellow Cab Co-_-.-_______- uly 30__ 803 
GEN gon Sola bcndoecccencecaen July 30_. 803 
8. en en July 23_. 621 
Cincinnati Advertising Products Co_Aug. 6__ 970 
Cinn. New Orleans & Texas Pacific__Aug. 6__. 946 
Cincinnati Street Railway Co_____- July 30__ 803 
Cin. & Suburban Bell Telephone Co_ ree 30_. 803 
City Ice & Fuel Co.__._...___.____- Aug. 6... 970 
City Investing Co______-..._..____- July 23_. 633 
Clark Equipment Co._._______._____/ Aug. 6_. 970 
3 ee Aug. 6_. 954 
Cluett Peabody & Co._____________. July 30__ 804 
Colgate-Palmolive-Peet________.____ July 23_. 621 
Colorado Fuel & Iron Co___-_______- July 30.. 804 
Colorado & Southern __-___.________ Aug. 6... 954 
Columbus & Greenville Ry_________ Aug. 6... 954 
Commercial Credit Co______________ Aug. 6... 970 
(The) Commonwealth & Sou. Corp__July 30__ 804 
Community Power & Light Co_____-_ July 30_. 817 
Conemaugh & Black Lick RR_______ July 23_. 619 
Congoleum Nairn Inc______________ July 23... 621 
Congress Cigar Co.._..._..--_____- July 30_. 804 
Connecticut Electric Service Co... 0aiy 30.. 804 
Connecticut Power Co. ____________ Aug. 6.. 970 
Consolidated Film Industries. ane 30_. 804 
Consolidated Gas Co. of N. Y______ 6_. 970 
Consol. Gas, Elec. Lt. & Pr Co., Balt_ nak 6... 970 
Consumers Power Co-.-_-.___._...__- July 30_. 804 
Container Corp. of America--_____-_- July 30.. 804 
Continental Can Co_________..__ July 23_. 622 
Continental Chicago Corp_-________ Aug. 6... 970 
Continental Oil Co-.-_---......_---. July 30_. 804 
Continental Shares, Inc..__.._____ Aug. 6... 970 
Corno Mills Co- -.---.----------..---- July 30.. 804 
Crosley Radio Corp----..--..--..._-- July 30_. 804 
Crown Cork & Seal Co., Inc_____.__ Aug. 6.. 970 
Crown Willamette Paper Co....._.. July 30... 824 
Crown Zellerbach Corp-.-........-- July 30.. 825 
Cutler Hammer Inc.-.--............- July 36.. 804 
Dakota Power Co-.-.........-....... July 30.. 817 
Darby Petroleum Corp.....-.-.._.. Aug. 6.. 970 


Issue of Chronicle 


Name of Company— 
Delaware & Hudson-.--.-._..-.-.----- July 
Delaware Lackawanna & Western--July 





De Long Hoop & Eye Co-.-.-.---_-.----- uly 
3 Sea Aug. 
Denver & Rio Grande Western -----_ Aug. 
Denver & Salt Lake. .-_.-..--_.--.- Aug. 
Denver Tramway Corp- ---.-..-.---- Aug. 
Detroit & Mackinac. .-........-..-- July 
Detroit Street Rys__............-..- July 
Detroit Terminal------____..-_-_-- Aug. 
Detroit & Toledo Shore Line- --July 
Detroit Toledo & Iron RR--.-.-. -_July 


Devoe & Raynolds Co..-._.....-- --July 
Dominion Rubber Co., Ltd 
Dominion-Scottish Investments Ltd. July 


(S. R.) Dresser Mfg. Co--..__-------- uly 
E.1I. du Pont de Nemours & Co__-._- July 
Duffern Pav. & Crushed Stone, Ltd July 
Duluth Missabe & Northern__-_____-_ Aug. 
Duluth South Shore & Atlantic..__Aug. 
Duluth Winnipeg & Pacific RR-_--.-_- July 
Duquesne Light Co-_-.__-...---.---- ug. 
Durham Hosiery Mills Co____.._._-_- Aug. 
Eastern Rolling Mill Co_.-_4-_-_-_- Aug. 
Eastern Steamship Lines, Ine---.-_- Aug. 
 Y = So Gama uly 


Economic Investment Trust, Ltd__ s~ 4 
Edmonton Radial Ry July 


Electrical Prod. Bom of Wash'n____Aug. 
Electric Auto Lite Co_-_-.....-.---- July 
Electric Bond & Share Co_-_______-- Aug. 
Electric Controller & Mfg. Co___-_-- Aug. 
Electric Shareholdings Corp-_-_--_.--- Aug. 
Elgin Joliet & Eastern--_-_.______- ug. 
Enamel & Heating Products, Ltd_- o~ 
Engineers Public Service Co--_--.-.-.-- July 
Werle BASIS Ce... cn ccccccccoccece Aug. 





a ee 
Eureka Vacuum Cleaner Co-_-_-- 





Ex-Cell-O-Aircraft & Tool Co _-_---- July 
Exchange Buffet Corp__________-_. July 
Fairbanks, Morse & Co_________._-- Aug. 
Fairchild Aviation Corp________._-- July 
Federal Mining & Smelting Co---_--- July 
Federal Motor Truck Co__________-_- Aug. 
Finance Co. of America at Balt__----. July 
Florida East Coast Ry.__...._...-_-- Aug. 
Flour Mills of America, Inc_-__------ July 
Follansbee Brothers Co-_-_-.____--_-- July 
Fonda Johnstown & Gloversv. RR--July 
Ft. Smith & Western Ry_._..____-_-_ Aug. 
Ft. Worth & Denver City__..______- Aug. 
Fort Worth & Rio Grande_._.__-_-_- Aug. 
Fraser Companies, Ltd___.__...---- Aug. 
Freeport Texas Co__-...-.-.-_.----- July 
(Geo. A.) Fuller Co-....-..........- July 
Galveston Wharf-_-_-....--.......-- July 
CEE CG , . ocnsbonsnadene July 
Ce Ce eR. co canneoeso’ July 
General Foods Corp---.-...-.------ July 
General Machinery Corp___.__....- July 
oo 2. +. eS July 
Genera! Motors Corp--_-.-.......-.--- July 
Generel Parts Gere... ccccccceces July 
General Printing Ink Corp--_-_-..---- July 
General Public Utilities Co___-..-.-- July 
General Railway Signal Co_-_.._..-- July 
General Refractories Co-_.........-- July 
Georgia & Florida RR___.........- Aug. 
General Steel Castings Corp._.__.. Aug. 
Georgia Power Co-.-.-..-.-.-.-- .-July 
Georgia RR___._-- ---Aug. 
Georgia Southern & Florida....__- Aug. 
Gilmore Oil Co., Ltd_.-....-..--.---- July 
Globe Underwriters Exchange, Inc._July 
(Adolf) Gobel, Inc.........-.------ 4 
Gould Coupler Co---.--.-..---------- July 
Granby ace. pueies. Smelting & 
EE BE cone ecnaekés etme Aug. 
Grand Trunk , oe tls FA Ses July 
Grand Union Co........-..-.-.---.- Aug. 
Granite City Steel Co- ...........-- Aug. 
Great Britain & Canada Inv. Corp--_July 
Great Northern RR---....---------- July 
Green Bay & Western-.-.-.-.-......-.-- July 
(S. M.) Grier Stone, Inc. .........-- Aug. 
Grigsby Grunow Co...........-..-- Aug. 


When Published. * 


30.. 7 
30.. 797 
30.. 804 
6.. 992 
6.. 964 
6.. 964 
6_. 971 
30... 797 
23... 622 
6.. 964 
30... 797 
30_. 797 
30.. 804 
23.. 634 
30.. 825 
30.. 804 
23.. 622 
23. 634 
6.. 964 
6.. 964 
30.. 797 
6.. 971 
6.. 971 
6.. 971 
6.. 971 
30.. 804 
23_. 634 
30_. 804 
6.. 971 
30_. 804 
6.. 971 
6_. 971 
6_. 971 
6_.. 964 
23... 634 
30.. 805 
6.. 971 
30__ 797 
30.. 805 
30_. 805 
23_. 634 
6.5 Ga 
23.. 635 
30.. 805 
6.. 971 
30_. 805 
6._ 964 
30_. 826 
30... 805 
30.. 800 
6.. 964 
6.. 964 
6_. 965 
6.. 993 
30.. 805 
30... 805 
30_. 797 
30_. 805 
30... 805 
30.. 805 
23_. 636 
30_. 826 
30.. 805 
23... 636 
30.. 805 
30.. 817 
30.. 805 
30... 805 
6.. 966 
6.. 971 
30.. 805 
6.. 964 
6.. 966 
30... 826 
30.. 827 
30... 805 
30.. 806 
6.. 971 
30.. 797 
6.. 971 
6.. 972 
30_. 827 
30._ 797 
30.. 797 
6.. 994 
6.. 971 





Volume 135 Financial Chronicle ) 963 





Issue of Chronicle Issue of Chronicle 
































Issue of 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page 
Gulf Coast Limes. _......-...-..--- July 30.. 800 Nebraska Light & Power Co__...._- July 30.. 818 Scott Paper Co-..-.......... RS Se July 30.. 809 
Gulf Colorado & Santa Fe_......-- 6 Nevada-California Electric Corp....July 30.. 807 Seaboard Air Lime............ -----July 30.. 799 
Gulf Mobile & Northern-.-. * Nevada Consolidated Copper Co_...Aug. 6.. 973 Seaboard Oil Co...............--.. Aug. 6.. 975 
Gulf Public Service Co-_.......--.-.-- Nevada Northern-.--.......-----..- Aug. 6.. 965 Seagrave Corp..-............-..... July 30.. 809 
Gulf & Ship Island-_-.......-..-.--.-- 30 Newburgh & South Shore---....... July 30.. 798 Second Internat. Securities Corp...Aug. 6.. 975 
Gulf States Steel Co_._-....--.--.-.- New England Power Associates. ____ Aug. 6.. 973 Selby Shoe Co........... jemi Gate uly 23.. 644 
Hacksensack Water Co.._....-.-.-- A New Jersey & New York............Aug. 6... 964 Servel Inc__-.--.---.....-._-.--.--- July 30.. 809 
Hagerstown Light & Heat Co. of New Mexico & Arizona Land Co....Aug. 6..1000 Sharpe & Dohme, Inc___..........- Aug. 6.. 975 
Washington County--_--.-..--..---- July 30.. 8@6 New Orleans Great Northern___-_ _- Aug. 6.. 965 (Frank G.) Shattuck Corp... ...- Aug. 6.. 975 
See ee eee Aug. 6.. 972 New Orleans & Northeastern -__..._. Aug. .. 966 Shawmut Associates_............-. July 30... 
Hazel Atlas Glass Co-_-_-._-.-.-------- July 30.. 806 New Orleans Terminal_----.........Aug. 6... 966 Shell Pipe Line Corp.............--. Aug. 6.. 976 
Hercules Powder Co------.---.----- July 30.. 806 New Orleams Texas & Mexico.--_.__ Aug. 6.. 965 Shell Union Oil Corp.... -....-.- Aug. 6.. 976 
Hershey Chocolate Corp--.-.-._-.-.---- July 30_. 806 Newport Industries, Inc...........Aug. 6.. 973 Shenandoah Corp.........---.-.-- July 30.. 810 
. Heywood Wakefield Co__....-...-- Aug. 6.. 972 New York Central_...............- July 30.. 798 Simmons Co -_.---.--...-...----- Aug. 6.. 976 
Holly Sugar Corp___._.------------ July 23... 637 New York Chicago & St. Louis-_-_-___-_ July 30.. 798 Simms Petroleum Co., Ine... ..--- Aug. 6.. 976 
Honolulu Rapid Transit Co., Ltd_..July 30.. 806 New York Connecting------.......- July 30.. 798 Skelly OllCo ..-................ Aug. 6.. 976 
(Joseph) Horne Co ___-..-.--------- A New York Dock Co.....-.---.--.... —_ 6.. 974 Skenandoa Rayon Corp... _.....--- July 23... 
¥ Houdaille-Hershey Corp___..--...--. New York Edison Co--.__-...----... Aug. 6... 974 Soo Line System... ._.........----.- July 30.. 802 
Household Finance Corp. N. Y. New Haven & Hartford RR...-July 30... 801 Soule Mill_-.---..---......--...--- Aug. 6..1006 
Howe Sound Co-.-....-.-.--..--.--- New York Ontario & Western Ry___July 30.. 801 Southeastern Express Co- .-...---.-.-- July 30.. 810 
Hudson & Manhattan RR New York & Richmond Gas Co-_._-- July 30.. 807 Southern Bell Tel. & Tel. Co_...-.-. July 23.. 625 
Hughes Tool Co. (Tex.)_....-.....--Aug. 6.. 995 New York Shipbuilding Corp.__.__- Aug. 6.. 974 Southern California Edison Co.,LtdJuly 30.. 8198 
Hunt Bros. Packing Co_....-....--- Aug. 6.. 995 New York Steam Corp.___._.......Aug. 6.. 974 Southern Canada Power Co., Ltd...Aug. 6.. 976 
Hupp Motor Car Corp_-__-..---.--- Aug. 6.. 972 New York Susquehanna & Western Aug. 6... 965 Southern Colorado Power Co_-.-__.-- Aug. 6.. 976 
Illinois Bell Telephone Co_._.----- Aug. 6.. 972 New York Telephone Co----.....-.-- July 30.. 807 Southern Pacific. _.-.............-- Aug. 6.. 966 
Illinois Central RR-_-.-...-------- July 30._. 797 New York Westchester & Bost. Ry._July 30.. 808 Southern Pacific S. S. Lines._...-.- Aug. 6.. 966 
Illinois Central System-_-_-.......--- July 30.. 797 Niagara Hudson Power Co J TORE TAI oS ind a Keecscdanededus July 30.. 799 
IMinois Terminal-___...-....-------- July 30.. 797 Niagara Falls Power Co-_--.-..- .---.- Southwestern Bell Telephone Co..-Aug. 6.. 976 
I CEE BANE nw cantdneacecaen July 30.. 827 Niagara Share Corp....-.....---.-- Southwestern Public Service Co....July 30.. 819 
Indian Motorcycle Co. __.._-.-.---- Aug. 6.. 972 Noma Electric Corp............---- Sees Ge Oe... iccanncbhussnadtbeasnne July 30.. 810 
. Indiana Harbor Belt. -.........---- Aug. 6... 965 Noranda Mines, Ltd..............-- Spokane International___-_......--- Aug. 6.. 966 
EE TE FN 6 re wr ncintigratiten sei July 30.. 806 Norfolk Southern Ry--.--.-..-----_- Spokane Portland & Seattle._._._-.- Aug. 6.. 966 
Insuranshares Ctfs., Imc_._..-.---- Aug. 6.. 972 Norfolk & Western Ry----...-.--.-- Standard Brands Inc-.-.-..-.....---..- July 30.. 810 
Interborough Rapid Transit Co_..-July 30.. 806 North American Co_-.-.-.--....-...--. Standard Cap & Seal Corp--.-..-....- July 30.. 810 
Internat’! Business Machines Corp._July 30.. 806 Northern Alabama_-.-____.....--..--/ Standard Chemical Co., Ltd____.-.. July 23... 644 
International Cement Corp.__......Aug. 6.. 972 Northern Pacific_......-......-..-- Standard Fruit & Steamship Co....Aug. 6.. 976 
International Great Northern__-__--. Aus. 6.. 964 Northern States Power Co a Standard Investing Corp___-...-.-.- Aug. 6.. 976 
International Power Co., Ltd___-_-- July 23_. 638 Northwestern Pacific____..........Aug. 6. 965 Standard Oil Co. of California_---.- Aug. 6.. 976 
International Rys. of Central Amer.Aug. 6... 966 Ohio Copper Co. of Utah.......___- Aug. 6..1001 Standard Paving & Materials, Ltd_.July 23... 644 
International Salt Co_______.-.---- July 23.. 624 Ohio Edison Co--................... July 30.. 8 Stanolind Crude Oil Purchasing CoAu 6.. 976 
International Securities Corp--- -.__ Aug. 6.. 972 Ohio Public Service Co___.....--_-- July 30.. 8°8 Staten Island Rapid Transit._._..-- Ju 30.. 799 
International Silver Co_--.-...---- July 30_. 806 Ohio Seamless Tube Co_______..--_- July 23.. 625 Sterling Securities Co._.....-....- Aug. 6.. 976 
ee Se es ens July 30_. 806 Oklahoma City-Ada-Atoka Ry__-__-_- Aug. 6... 965 Stewart-Warner Corp---....----- Aug. 6.. 976 
Investment Co. of America -_--____-- Aug. 6_.. 972 Orange & Rockland Electric Co_-__-- July 30_. 808 Studebaker Corp_-_-.-.--.-.--...-.-- July 30.. 810 
Investment Corp. of Philadelphia_._.Aug. 6... 972 Oregon Short Line_-__.-...--.---_-- July 30... 799 Sundstrand Machine Tool Co....-- Aug. 6..1007 
Island Creek Coal Co_____-...-.....Aug. 6.. 972 Oregon Washington RR. & Nav. Co_July 30.. 799 Sun Oil Co____--------.---.------- uly 30.. 810 
(Byron) Jackson Co_______.-------- Aug. 6.. 972 . Gtie Ghevator Ue..<. 2... ccieces July 30.. 808 Superheater Co____.--.-..--------- Aug. 6.. 976 
Johns-Manville Corp___-----.------ July 20... ORG. Gein Beeel Cey cee sncdn nee ctece ccs July 30_. 808 Super Maid Corp_____._-...-.-....-Aug. 6.1007 
Jones & Laughlin Corp---.-----.---- July 30_. 807 Owens IIlinois Glass Co__.___------ July 30... 808 Superior Steel Corp___........-.--- 
Kansas City Southern---_.---_---- July 30... 798 Pacific Freight Lines Corp., Ltd__..Aug. 6..1001 Symington Company---_---........-- 
Kansas Oklahoma & Guif Ry -_-__--- Aug. 6.. 964 Pacific Lighting Co---.---.-......... July 30_. 808 (G.) Tamblyn, Ltd_--......-.......- 
Kelley Island Lime & Transport Co Aug. 6... 997 Pacific Public Service Co____...___- Aug. 6... 974 Teck-Hughes Gold Mines, Ltd 
Kelly Springfield Tire Co___-...-_-- July 30.. 807 Pacific Western Oil Co______.. __-- Aud. 6... 974 Telautograph Corp-___-.-..--.--- 
Kelsey-Hayes Wheel Corp--..-.-..--- July 30_. 807 Packard Motor Car Co_-_____.--_ --- July 30.. 808 Tennessee Central__.........------ 
Kelvinator Corp-.-.....-....----.---- ~~ 30_. 807 Panhandle Produc. & Refining Co__Aug. 6.. 974 (The) Tennessee Electric Power Co__July 30... 810 
PE SED... Sel tiinieusmnceecedémonae ug. 6..972 Panhandle & Santa Fe______. ..._-- Aug. 6.. 964 Terminal RR. of St. Louis_.......--. Aug. 6.. 966 
Keystone Telephone Co. of Phila_ we 30_. 807 Park Utah Consol. Mines Co___.___- Aug. 6.. 974 Texarkana & Fort Smith-__-.-...-.-.-... July 30.. 798 
Kroger Grocery & Baking Corp---_-- July 30... 807 Parker Rust Proof Co___... _ --...-- Aug. 6... 974 Texas & New Orleans--____-.......- Aug. 6.. 966 
Lake Superior & Ishpeming__.-:....Aug. 6... 955 Pathe Exchange, Imc.__._..-..---_- Aug. 6.. 974 Texas Pacific Coal & Oil Co_.......Aug. 6.. 977 
EE ae ee eae July 30.. 798 (J.C.) Penney Co.. Inc_-_-_.---..---- July 30_. 808 Texas Mexican Ry__---.-.-....------ Aug. 6.. 966 
, I, NA inn mo nnstuaccane July 23.. 640 Pennsylvania Coal & Coke Co___.-- July 30_.. 808 Texas & Pacific Ry__..-....--....-Aug. 6.. 966 
Lehigh Coal & Navigation Co__-_-_ ~~ Aug. 6.. 972 Pennsylvania Gas & Electric Co._..July 30.. 808 Third Avenue Ry. System-.-..--..---- July 30... 812 
Lehigh & Hudson River____...----- Aug. 6... 955 Pennsylvania Power Co_______...-- July 23.. 629 (John R.) Thompson Co-__..._._.-- Aug. 6.. 976 
Lehigh & New England~---_-._..---- Aug. 6.. 955 Pennsylvania RR-__-...-----_------ July 30.. 798 Thompson Products, Inc-......-....- Aug. 6.. 977 
Lehigh Valley Coal Corp. _--.-.----- Pennsylvania RR. Regional System_July 30.. 801 Thrift Stores, Ltd__........-....-.. July 23.. 646 
Lehigh Valley RR--.------.-----.--- Pennsylvania Water & Power Co._._Aug. 6.. 974 Tide Water Associated Oil Co-...-. Aug. 6.. 977 
Lehn & Fink Products Co_-_--..---- Peoples Drug Stores, Inc_____.._.-_- Aug. 6... 975 Tide Water Oil Co___-..__....-..--- Aug. 6.. 977 
Libby-Owens-Ford Glass Co ; Peoria & Pekin Union..__......___- Aug. 6.. 965 Timken Roller Bearing Co._....---. Aug. 6.. 977 
Lily Tulip Cup Corp-------- Pere Marquette Ry_------._._------ July 30... 798 Toledo Peoria & Western... _.-...-. Aug. 6.. 966 
(C. W.) Lindsay & Co., Ltd . —- =e Aug. 6.. 974 Toledo Terminal-_-__.........-..-.-- Aug. 6.. 966 
Lindsay Light Co..._.............Aug. 6.. 973 Philadelphia Electric Co... --- July 30_. 809 Tonopah Mining Co. of Nevada.__.-. Aug. 6_.1008 
Line Material Co.............--..- Aug. 6... 997 Philadelphia & West Elec. Trac. Co_July 30.. 809 Transue & Williams Steel Forging..July 30.. 810 
06 sects cniies emanate Aug. 6.. 973 (The) Philippine Ry. Co_.____..._ . Aug. 6.. 967 Trico Products Corp..-...........-- July 30.. 811 
Liquid Carbonic Corp__.__....-.....Aug. 6. 973 Phillips Petroleum Co-_---......-..-- July 30.. 809 Truscon Steel Co__.._......----.--- Aug. 6.. 977 
Loblaw Groceterias Co., Ltd...-.-. Aug. 6_. 998 Pittsburgh & Lake Erie__....-....- July 30.. 798 Twin City Rapid Transit Co...-..-.-- July 30.. 811 
2 ge Es ES ee July 23_. 624 Pittsburgh & Shawmut_-_-_-_-__- ..--- pS See. BY OR a eee July 30.. 811 
Long-Bell Lumber Co. -.-.--.--.--.--- July 30.. 798 Pittsburgh Terminal Coal Corp-_---- July 30.. 809 Underwood Elliott Fisher Co_-..-.-.-- July 30.. 811 
ON ES EES, Aug. 6.. 955 Photo Engravers & Electro., Ltd_...July .- 643 Union Carbide & Carbon Co......-- July 30.. 811 
Los Angeles Gas & Electric Corp___.Aug. 6.. 973 Pierce-Arrow Motor Car Corp... .-. Aug. 6.. 975 Union Pacific RR..--...----.------ July 30.. 799 
Los Angeles & Salt Lake__..-.----- Aug. 6.. 965 Pierce Oil Corp_--._-.......-.------ July 30.. 809 Union RR_..-.-..-..--.--.-.---------- Ju -- 799 
Loudon Packing Co...._....-.----- Aug. 6.. 998 Pierce Petroleum Corp---_-_.---.---- July 30.. 809 Union Street Ry. Co. of New SediordAus. 6.. 977 
Louisiana & Arkansas_____........Aug. 6.. 965 Pittsburgh Screw & Bolt Corp...--- Aug. 6.. 975 Union Twist Drill Co._.........-..- July 23.. 646 
Louisiana Arkansas & Texas Pittsburgh & West Virginia____.___ Aug. 6.. 965 United Carbon Co-_~.-..........----- Aug. 6.. 977 
Louisiana Oil Refining Corp Pittsburgh Shawmut & Northern...Aug. 6. 965 United-Carr Fastener Corp....-..-..- Aug. 6.. 977 
Louisville Gas & Electric Co " Pittsburgh & West Virginia__....-.- July 30... 799 United Chemicals, Inc......-.....-Aug. 6.. 977 
Louisville & Nashville............-- NE sk hw Aug. 6.. 975 United Founders Corp--.-.-_-...-...-..- 6.. 977 
DE SE. cane ceonecousomasccee Aug. Plymouth Oil Co._______-_-_-.2 22 ee Aug. 6.. 975 United Gas Improvement Co 6.. 978 
McIntyre Porcupine Mines Ltd------ July 30_.. 807 Pond Creek Pocahontas Co.___._..- Aug. 6.. 975 United Milk Products Corp....-...- 6.. 978 
McKeesport Tin Plate Co__--..-.--- July 30.. 807 Potomska Mills Corp... _____.._ __-. Aug. 6..1002 U.S. & British Internat. Sec. Corp. -Aug. 6.. 977 
Mack Trucks, Inc____-...-..--...-. Aug. 6.. 973 Powdrell & Alexander Inc_._....-.-- July 30.. 809 U.S. Hoffman Machinery Corp-.----- July 30.. 811 
Magma Copper Co---.-.------------ July 30.. 807 Procter & Gamble Co_-.--_..-.---..-- July 30.. 829 U.S. Industrial Alcohol Co-----.--- July 30.. Sil 
Maine Central RR-_.-.-......------ July 30... 806 Public Servie Corp. of New Jersey_.July 23.. 625 U.S. Leather Co......_-...-.-.---..- July 30.. 811 
Market Street Ry. Co__.._.........- July 23.. 624 Public Utility Holding Corp. of Am_.July 30.. 812 U.S, Oil & Royalties Co--------.--- Aug. 6.. 978 
Marlin-Rockwell Corp..._.........- Aug. 6.. 973 Purity Bakeries Corp___________._. Aug. 6.. 975 U.S. Printing & Lithograph Co....Aug. 6.. 978 
eee Aug. 6.. 973 Radio Corp. of America_____..___-- Aug. 6.. 975 U.S. Realty & Improvement Co..--July 30.. 811 
Mercury Mills, Ltd .___....-.-.--..- Aug. 6_. 998 Railway Express Agency..________-- Aug. 6.. 975 United States Rubber Co.....-...-. Aug. 6.. 978 
Meridionale Electric Co.__-.....-.-- July 30.. 818 Railway & Light Securities Co____-- July 30.. 809 U. S. Steel Corp..-...-....-.------ July 30.. 311 
Metro Goldwyn Pictures Corp--.-.--- July 30.. 807 Ranier Pulp & Paper Co___.._____-_- Aug. 6..1003 United Stores Corp_._.........-.-.- July 23.. 625 
‘Mid-Continent Petroleum Corp....- Aug. 6.. 973 Rapid Electrotype Co... ....._...-- Aug. 6..1003 Universal Pictures Co., Inc.......-- Aug. we. ae 
Midland Steel Products Co iy a Li 8 AAAS pa ee ee el Ee eer July 30.. 799 
RS. WOE oc tkenemccesns , Reece Button-Hole Co______.____-- Aug. 6..1003 Vadsco Sales Corp-.--.........----.-- Aug. 6.. 978 
Minneapolis & St. Louis-_---- Reliance Mfg. Co. of Ilinois_____.-- Aug. 6... 975 Viau Biscuit Corp., Ltd July 23... 646 
Minn. St. Paul & SS. Marie Republic Petroleum Co., Ltd__.....Aug. 6-. 975 Vicheck Tool Co__....... --July 23.. 646 
Mississippi Central RR .__-....-.--- 4 Republic Steel Corp__....._....-.-- July 30.. 809 Vick Financial Corp..-.--...-- --Aug. 6.. 978 
Mississippi Power Co..............- Revere Copper & Brass, Inc______-_- Ae, 6 RTO. TRIE Divi cccccceccacesscsuent July 30.. 799 
Missouri & North Arkansas Ry---_- Aug. 6.. 965 Reynolds Metals Co___...._....-.-. Se O0.. Gee. WINE, cs ceccvsnscceaesadunann Aug. 6.. 966 
Re eR Se RN Aug. 6.. 965 (Elmer) Richards Co...............Aug. 6..1004 Walworth Co. -.................-.-- Aug. 6.. 978 
Missouri-Kansas-Texas Lines~-_-_-__- Aug. 6.. 965 Richfield Oil Co. of Calif._.__._ __- Aug. 6..1004 Ward Baking Corp-...--...---.--.---- July 30.. 81! 
Missouri Pacific..........-.-..----- Aug. 6.. 965 Richman Bros. Co___________._.._- Aug. 6..1004 Warner Quinlan Co__...-.-...------ Aug. 6.. 978 
Mitchum Tully Participations, Inc_.Aug. 6.. 999 Richmond Fredericksburg & Pot....July 30-. 799 Warren Foundry & Pipe Corp---.-- Aug. 6.. 978 
Mobile & Ohio-_-......-------.---.-- July 30.. 798 River Raisin Paper Co-__- Aug. 6..1005 Waypoyset Mfg. Co_..........----- July 23.. 646 
Monongahela Connecting---------- July 30. 798 Riverside & Dan. River Cotton Mills.July 30.. 809 Webster Eisenlohr Inc_.-...-..------ July 30.. 812 
Mohawk Valley Co_._-.-.------------ July 30_. 818 Roane County Oil Co_____.__.__..- Aug. 6..1005 Welsbach Co_.....-....--.-.------ July 23.. 646 
DI «2 a ciicierse ns eescusunn Aug. 6.. 955 Roanoke Gas Light Co____._ -__..-- July 30_. 809 Western Maryland RR. Co.-..-.-.-.-- Aug. 6.. 967 
Monsanto Chemical Works.--.-.-....- July 30.. 807 Rochester Central Power Corp... --- July 3@.. 819 Western Pacific. ............------- Aug. 6.. 966 
Montgomery Ward & Co_.-_--..---- 2 = Be Ry pipe ee Aug. 6..1005 Western Ry. of Alabama---..-....-.- Aug. 6.. 966 
ES 2 eee eg a. July 30.. 799 Westinghouse Air Brake Co..-...-- Aug. 6.. 978 
Muirheads arrestee, a” SE ee Aug. 6.. 999 St. Joseph & Grand Island____.._-.- Aug. 6.. 956 Westvaco Chlorine Products Co..--Aug. 6.. 978 
OE ES eee Aue, 6... TB Ge. CORRE LOGE Gb. o2<-~ . dcvconcces July 30.. 809 Wheeling & Lake Erie...--...------ J 
Munsinégwear, —— -~---- -----------AUg. 6.. 973 St. Louis Brownsville & Mexico... .-_- Aug. 6.. 955 Wheeling Steel Corp-.-.-.--. 
Nashville Chatt. & St. Louis-.....-..- July 30.. 798 St.Louis Rocky Mountain & Pac.Co_July 30.. 809 Whitaker Paper Co-.-.-.-..-.----.--- 
National Acme Co. .._.............Aug. 6.. 973 St. Louis-San Francisco Ry. Co_-...- July 30.. 801 Wichita Falls & Southern 
National Aviation Corp--_---...--.-- July 30.. 807 St. Louis San Francisco & Texas__.Aug. 6-.. 965 Wisconsin Power & Light Co-...-.-- July 30.. 797 
National Cash Register Co-_-___....- Aug. 6.. 973 St. Louis Southwestern Ry. Lines_..July 30-. 801 Wm. Wrigley Jr., Co........-.----- July 23.. 626 
National Dairy Products Corp. _-_... Aug. 6.. 973 San Antonio Uvalde & Gulf__._.-_.-/ Aug. 6.. 965 Yale & Towne Mfg Co..-.....----.--July 30.. 812 
National Enam. & Stamping Co._.._Aug. 6.. 973 San Diego & Arizona__._____._._-_-- Aug. 6.. 966 Yazoo & Mississippi Valley-.-.-.-..-.-- July 30.. 812 
National Rys. of Mexico..-.--......- July 30.. 801 San Diego Cons. Gas & Electric Co-Aug. 6.. 975 Yellow Truck & Coach Mfg. Co_.--- Aug. 6.. 978 
National Steel Corp.-......-...-.--- July 30.. 807 San Joaquin Light & Power Co.-.-.-- July 30.. 809 (L.A.) Young Spring & Wire Corp..Aug. 6.. 978 
See See Aug. 6.. 973 Savage Arms Corp... ...........-.-- July 30.. 809 Youngstown Sheet & Tube Co.....-. Aug. 6.. 9738 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such Atlanta Birmingham & Coast— 
° ‘urr revious ne. ) or 
reports: Pertod Saar oa Dec. (—). June— 1932. 1931. 1930. 1929. 
Name— Covered. $ x $ Gross from railway... $178,611 $255,970 $298 563 $402,930 
Canadian National 4th wk of July 3,591,914 4,938,282 —1,346,368 Net from railway.---  def74,853 def76,892  def51,226 24,457 
Canadian Pacific 3d wkof July 3,012,000 3,926,000 —914,000 Net after rents._...-.- def98,528 defl105,984 def 80,744 def6,498 
Georgia & Florida 3d wkof July 15,000 26,800 —11,800 
Minneapolis & St Louls 4th wk of July 137,923 279.063 —141.140 From Jan 1— 
Southern 3d wk of July 1,536,234 2,445,986 —909,752 Gross from railway... 1,301,403 1,756,089 2,006,121 2,304,687 
8t Louis Southwestern 3d wk of July 212,200 341,706 —129,506 Net from railway... def289.613 def315,413 def224,818 
Western Maryland 3d wk of July 167,133 297,131 —129,998 Net after rents.....-.-. def460,425 def527,022 def412,315 def180,300 








Atchison Topeka & Santa Fe System— 
Gulf Colorado & Santa Fe— 

June— 1932. 1931. 
Gross tro from railway... $1,159, ant $1,599,028 
Net from railway__-.-. 163,401 250,074 

after rents... def29,290 37,035 

From Jan 1— 

Gross from railway... 6, 933. 481 8,392,444 
Net from railway---_- 829,84 549.221 
Net after rents__.-._. def349.470 def699,895 
Pastamiie & Santa Fe— 
1932. 1931. 

Geasien fromrailway.-- $623,481 $943,608 
Net from railway_--_-- 69,231 203 937 
Net after rents___.... 61,453 39,240 

From Jan 1— 

Grossfromrailway.-. 4,007,707 5,128,195 

Net from railway --.-- 367 388 648 ,432 

Net after rents_..._-- —481,430 —315,682 
Atlanta & West Point— 

June— 932. 1931. 
Gross from railway... $100,403 $160,444 
Net from railway ---- def8 ,750 25,990 
Net after rents______- 0, 7,966 

From Jan 
Gross from railway - axe 659,701 974,177 
Net from railway--- P54 829 101, 
Net after rents_____-- ef157,344  def23,351 


Baltimore & Ohio on 


B 4 Oo 9 Caleage Terminal— 
193 


Ze 
cudee ten from railway... $253,375 
Net from railway. _-_- 35,098 
Net after rents___.._- 78,805 

From Jan 1— 

Gross from railway... 1,656,450 
Net from railway ---- 220,834 
Net after rents__...-- 488 ,042 
Belt Ry of of Chicago— 
1932. 
A from railway... $295,281 
Net from railway —-_-- 88,539 
Net after rents______- 86,166 

From Jan 1— 

Gross from railway... 1,949,074 

Net from railway ---- 559,616 

Net after rents_____..- 474,591 
Burlington-Rock Island— 

June— 1932. 
Gross from railway. - $62,899 
Net from railway... def7,377 
Net after rents___.__- def21,012 
From Jan 1— 

Gross from railway --- “73. 891 
Net from railway - - -- ‘637 
Net after rents___---- def 101. ‘922 
Cang@ion Pacific Lines in Maine— 
une— 19024 
Pm... fromrailway... $109,7 
Net from railway... —33,6 if 
Net after rents___--.- —71,440 

From Jan. 1— 
Grossfromrailway.--- 1,064,991 
Net from railway - --- 119, 
Net after rents.-..-- —77 829 

Conedias Pacific Lines in Vegmont— 
ne— 1932. 
eee fromrailway..-.- $120,539 
Net from railway - ~~~ 15,621 
Net after rents___._-- —10,3 40 

From Jan 1— 

Gross from railway - ~~ 555,793 
Net from railway ----- —74,666 
Net after rents___.--- —233, 381 


Chicago Great Western— 
June— 


32. 
Gross from railway... $1,203,298 
Net from railway ---- ,972 


Net after rents___.__- 17,187 
From Jan 1— 
Gross from railway... 7,769,114 
Net from railway.--- 2, 484 
Net after rents___._-- 450,778 
Chicago & Illinois Midland— 
June— 1932. 
Gross from railway --- $62,602 
Net from railway... def52,480 
Net after rents______- def73 ,925 
From Jan 1— 


Gross from railway... $1,075,519 
Net from railway --- 217,795 
Net after rents____--- 721" 909 


Chicago Indianapolis & Lomeie— , 


June— 1931. 
Gross from railway... $589,715 $966 ,136 
Net from railway ---- 218,235 
Net after rents______- def88 1233 41,034 

From Jan 1— 

Gross from railway... 4,022,751 5,872,197 

Net from railway ---- 565,734 1,242 1334 

Net after rents_____-- 335,085 193 ,390 
Chic RI & Pacific System— 

Chicago Rock Island & peeitie— 

June— 193 1931 
Gross from railway... $5, Sth 042 $8,512, 721 
Net from railway---- 1,193,075 2,346,216 
Wet after rents... "303 5903 1,387 ,862 

From Jan 1— 

Gross from railway... 33,959,115 48,141,684 
Net from railway - --- 6.446.983 ue »370,412 
Net after rents___.--- 1,280,793 5,731,424 
Chicago Rock Island & Gulf— 

June— 1932. 1931. 
Grossfromrailway--- $335,090 $441,604 
Wet from railway ---- 109, 92 113,870 
Net after rents______- 27,449 62,174 

From Jan 1— 

Grossfromrailway--- 2,067,673 2,694,931 

Wet from railway - --- 688,721 '858,727 

Net after rents__..--- 245,591 542,187 
Clinchfield— 

June— 1932. 1931. 
Grossfromrailway.-. $258,017 $444,023 
Net from railway - --- 36,830 48 325 
Net after rents_-_--- def18,279 92,918 

From Jan. 1— 

Grossfromrailway--- 2,061,484 2,849,058 
Net from railway - - - - 629, 969,035 
Net after rents_-..-- 307,161 805,523 
Columbus & Greenville— 
une— 1932. 
Gross from railway - - - $57,223 330. 073 
Net from railway-.-. def1,505 886 
Netafter rents__..._- def4,086 7 581 

From Jan. 1— 

Gross from railway - - - 385,507 542,107 
Wet from railway_... def17,797 66,866 
Net after rents__...-- def14,282 57,993 


931 
$255. 569 

40,991 

74,362 
1,564,741 


191,707 
464,287 


1931. 
$421,453 
150,197 
105,358 
2,700,252 


def32;743 


Gs. 626 
def55,103 
def 248/814 


1931. 
$128 ,432 
—33 ,257 
—71,591 


1,270,567 
116,830 
—86,577 


—272,947 


1931. 
$1,678,804 
462,835 


9,792,207 
2,874,007 
1,231,692 
931. 
$210, 828 
23,316 
13,386 
1,354,670 


195,995 
112,124 


Financial Chronicle 


1930. 
1,945,274 


359,282 
il. 482,222 

1.01 
def411,362 


1930. 
$1, 492, i 
£07. 234 


—142,906 


1930. 

$194,164 

29,545 
24 


1,250,452 
2 erty 


1930. 
$324 ,983 


48,506 
105,738 
1,956,228 


220,171 
548,287 


154,657 
3,521,418 
979,753 
912,721 


1930. 
$142,424 
def129:008 
861,408 


def566 ,381 
def776 ,916 


1930. 
$134,614 
—121:529 
1,504,179 
141,147 
846 


1930. 
$143 ,947 
4,765 
— 30,698 


$1, 1382, 166 
417,639 
154: 145 


11,083,241 
2,529,397 
1,008,507 


1930. 
5213.563 


1,484,943 
262,994 
186,810 


1930. 
$1,260,344 
171,687 
7,716,757 
919 


"634,007 


5,350 
9,270 
6,120 


1930 
$9, 


95 
2,43 
1,496,1 
58,845,1 
12,969,9 
6,989,8 


O00 


1 
. 
‘ 
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1930. 
$585,038 

216,284 

157,688 


3,278,975 
977,088 
623 ,396 


1929. 
$2,110,202 
361,229 


12,720,883 
2 810 


’ , 


1929. 
$1,514,247 
493 ,891 


12,836 
8,102,337 
2 1 


, 7 
1,165,735 


10,892 


1,447,186 
259,155 
98,409 


1929. 

$398,161 
113,051 

147,830 


2,192,730 
406 861 
638,655 


def$1.234 


936 ,267 
def79 ,562 
def273 ,493 


1929. 
$151,411 
—35,527 


“—72:877 
1,750,128 
203 {937 


—50,979 


1929. 
$200,257 
31,202 


1,046,558 
23 ,647 
—197,325 


1929. 
$2,097,591 
432,221 
184,491 


12,059,213 
2,166,806 
662,491 


1929. 

$214,988 
22,135 
16,395 


2 
233/852 


1929. 
$1,598,323 
507 ,544 
283 ,544 
9,033,150 
2,475,725 
1,181,369 


1929. 
$11,010,940 
2,478,970 
1,329,696 


65,893 ,597 
14,416,984 
7,613,892 


1929. 


3,620,395 
, 283 


1,047,990 


1929. 
$515,419 
164,851 


3,497,773 
1,293 ,307 
1,303,551 


1929. 
$133,199 
20,665 


870,301 
141,734 


Colorado & Southern System— 
Colorado & Southern— 


June— 932. 
Grossfromrailway_.. $401,879 
Net from railway --- 94 
Netafterrents__..__- def77 ,252 

From Jan. 1— 
Grossfromrailway.-- 2,660,847 
Net from railway---- 22,405 
Netafterrents......-. def268,143 
Fort Worth & Denver at 

June— 1932. 
Grossfromrailway.-- $414,238 
Net from railway ---- 133 ,57 
Net after rents_______ 79,451 

From Jan 1— 
Grossfromrailway_.. 2,641,844 
Net from railway ---- 781,970 
Net after rents___.__- 442,487 


Denver & Rio Grande— 


International Great Northern— 
1932 


June— 


Gross from railway... $795,267 

Net from railway--_-_- 133 ,952 

Net after rents... _-- 43 ,738 
From Jan. 1— 

Gross from railway... 5,208,598 

Net from railway ---- 721,792 

Net after rents_..--- ,739 


Kansas Oklahoma & Gul 


June—- 


Gross from railway --- 1%. 962 

Net from railway---- 457 

Net after rents__..-- 18: ‘981 
From Jan. 1— 

Gross from railway --- 910,769 

Net frem railway ---- 358 ,023 

Net after rents------ 176,976 


1931. 
$566 ,667 
,097 
def25,901 


3,788,923 
589,519 
71,129 


1931. 
$630,562 

174,129 

116,493 


3,350,454 
841,915 
537 ,927 


une— 1932. 1931. 
Gross from railway.-- $1,128, — $1,679,011 
Net from railway_--- 101.594 405,496 
Net after rents______- —74,462 ¢ 

From Jan 1— 

Grossfromrailway--- 7,566,038 11,068,897 

Net from railway--.-- 986,719 2,694,165 

Net after rents__.._.-. 76.940 1,812,648 
Denver & Salt Lake— 

June— 932. 1931. 
Grossfromrailway--- $103,540 $133 ,603 
Net from railway ---- 27,285 24,208 
Net after rents______- 18,236 12,199 

From Jan 1— 

Gross from railway - -. 831,274 tte (44 

Net from railway - - - - 324,014 254,357 

Net after rents___._-- 252,360 201,896 
Detroit Terminal— 

June— 1932. 1931. 
Gross from railway --- $44,880 $68,738 
Net from railway ---- 1,8 6,653 
Net afterrents_.._._- def15,974 def13,543 

From Jan. 1— 

Gross from railway - - - 366,179 544,836 

Net from railway ---- 5,269 122,381 

Net after rents__..__- def48 ,388 def2 ,627 
Duluth Missabe & Northern— 

June— 1932. 1931 
Grossfromrailway_-- $107,304 $1,938, 504 
Net from railway... def251,959 1, 

Net afterrents___._- def226,606 982 678 

From Jan. 1— 

Gross from railway - -- 498,275 463 

Net from railway --- my 032 "353 defi ¥ bry ave 

Net after rents__-_-- 047, 699 1 1653.2 
Duluth South Shore > yr onal 

June— 932. 1931. 
Grossfromrailway.._. $162,503 $224,724 
Net from railway - - --_ 94 def23,421 
Net afterrents______- def28,532 def56,685 

From Jan. 1— 

Gross from railway - -- 848,157 1,461,320 

Net from railway... def102,292 424 

Net afterrents_____-- def283,677 def108,513 
Elgin Joliet & Eastern— 

June— 1932. , 1931. 
Grossfromrailway.-- $565,911 $1,050,436 
Net from railway_._.. def22,869 317,019 
Netafterrents__...__ def168,055 112,882 

From Jan. 1— 

Grossfromrailway...- 4,340,377 8,080,002 
Net from railway -_-- 388,289 1,692,825 
Net after rents___..-- def517 ,496 516,781 
Erie System— 

aagy Jersey & New Vout, _—— 

une— 1931. 
enue fromrailway--- 87° 7380 $112,802 
Net from railway ---_- ,52 11,8 
Net after rents... def22 ‘367 def15,358 

From Jan. 1— 

Gross from railway --- 558,011 670,645 

Net from railway - - -- 27,351 113 ,426 

Net afterrents_-_.._-- def123 ,660 7 445 
Florida East Coast— 

June— 1932. 1931. 
Grossfromrailway._.. $298,220 $578, 03 
Net from railway... def136,551 84,9 
Netafterrents___.__- def275,841 def121 rth 

From Jan. 1— 

Grossfromrailway_-- 4,515,994 6,327,109 

Net from railway.--- 1,414,313 2,346,337 

Net after rents___.--- 491,882 1,242,019 
Fort Smith & Western— 

June— 1932. 1931. 
Gross from railway --- $43,109 $53 ,077 
Net from railway_.-- def7,493 def10,053 
Net afterrents__....- def16,276 def21,611 

From Jan. 1— 

Gross from railway - - - 310,620 400,669 

Net from railway... def20,345 7,167 

Net after rents_------ def65,082 def68,375 
Georgia RR— 

June— 1932. 931. 
Gross from railway... $216,284 $365. 950 
Net from railway---- —3,190 67 ,007 
Net after rents__..-- 969 70,652 

From Jan. 1— 

Gross from railway.. 1,434,572 2,130,907 

Net from railway ---- 33,490 290 ,227 

Net after rents_._.-- 59,898 310,756 
Goergie & Florida— 

une— 1932. 1931. 
Gross from railway --- $73, ace $111,565 
Net from railway ---- —2,858 228 
Net after rents_._._- —13,440 —13,495 

From Jan. 1— 

Gross from railway -- 437,194 728,004 
Net from railway_.._. 69,939 10,659 
Net after rents__---- —125,232 —58,747 


1931. 
$1,943 ,847 
682,214 
447 ,223 
4 919, 468 


2'687, 
1,389, B18 


1931 
$243 374 

109,874 

69,695 
1,290,441 


536,716 
313,294 


Aug. 6 1932 
1930. 1929. 
$685,511 $850,093 

43, 5,850 
def41,560 def84,179 
984, 5,600,388 
1,010,611 1,047,426 
63, 499,132 
1930. 1929. 
$837,009 $849,832 
251,386 148,501 
193,779 sl, 
4,684,149 . 347,810 
1,097,312 959 
782,433 1! ,128°125 


1930. 
$2,204,740 
616,877 
65,132 
13-088 -879 
3,552,947 
2,656,095 


1930. 
$183,316 
9,450 
2,670 
1,379,555 
369,646 
328,949 


1930. 
$110,786 
84 
def4,212 


ty 
aS 
NI 
© 
1S] 


314,546 


1930. 
$343,013 
25,127 
def21,119 
2,063 ,486 


307,590 
38/621 


1930 
$1, aii ,666 
429163 
136,618 
12,264,473 
oe rit} 
1,687,659 


1930. 
$124,135 
def 15.857 
717.293 
79.449 
def134,548 


def342/959 
7,718,689 


1,544,637 


% 


1930. 
$99, 736 
9,199 
def8 ,073 
657,787 


0,145 
def 13 ,863 


1930. 
$375,928 
45,798 
51,012 
2,377. og 


299,812 
324,973 


1930. 
$119,366 

— 5,006 
—15,120 

740, O46 


16,42 
—40, 332 


1930. 
$1,181,025 
131,999 
26,710 
7,573 579 


878,972 
59,310 


74,111 


1,546 693 
693 ,319 
448,850 


1929. 
$2,743,452 

650,156 

565,563 
i 474,064 


46,031 
3 469,441 


1929. 
$212,134 
eos 53 


2,491,955 
107,989 


1929. 
$2 ,253 649 
385 


2/959 959 


1929. 
$135,141 
def6,429 

769,184 
88'789 
def 132/605 


1929. 
$781,151 
142,173 
def104,581 


8,576,989 
3,714,723 
2,351 456 


1929. 
$107,394 


700,389 
94,633 


10,006 


1929. 
$418,143 
52,425 


2,631,322 
448 ,857 


1929. 
$1,400,438 
262,564 
145,970 
9,004,417 
1,709,045 
790,691 

1929. 
$286 ,644 
125,174 
83,851 


1,767,727 
832,401 
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Laine 6 Superior & mee *~ 


une— 1932. 
Gross from railway - ~~. $19,049 
Net from railway _--.- —27.475 
Net after rents___.... —43 ,296 

From Jan 1— 
Gross from railway --. 150,110 
Net from railway ---- heise 
Net after rents_______ —258,022 
eee & Hudson River— 

une— 1932. 

Gross from railway... $112,847 


Net from railway-_-_-- 20,956 
Net after rents.___-.-. —455 


From Jan. 1— 


Gross from railway... 822,681 
Net from railway-_-_-- 196,204 
Net after rents_._.-- 40,713 
a ~ & New England— 
une— 32 
Gross from railway --~- S234. 46s 
Net from railway ---- 33 343 
Net after rents_.__-- 33,411 
From Jan. 1— 
Gross from railway... 1,670,164 
Net from railway _-- 346,507 
Net after rents.....- 344,766 


Los Smpelee & Salt a 
une 


2. 
pe... from railway.- $1, 346, 268 
Net from railway--_-- 522.988 
Net after rents_._.-- 268,518 


From Jan. 1— 


Gross from railway.-. 7,765,551 

Net from railway... 2, Co 3: 748 

Net after rents... _-- 79 
Louisiana & Arkansas— 

June— 1932. 
Grossfromrailway_-. $313, $33 
Net from railway ---- 88,59 
Net after rents_____-_- 54,895 

From Jan 1— 
Grossfromrailway.-. 2,055, m4 
Net from railway_-_--- 

Net after rents... _-- 306, $63 
Louisiana Arkansas & Texas— 
une— 932. 
Gross from railway -.- $49,950 
Net from railway ---- 3, oh 
Net after rents______- —5,722 

From Jan 1— 

Gross from railway --- 283,329 

Net from railway ---- 7,000 

Net after rents_____-- —42,940 
Midland Valley— 

June— 1932. 
Gross from railway.-. $114,725 
Net from railway --.- 43,759 
Net after rents____—- 27,129 

From Jan. 1— 

Gross from railway ---. 765,302 

Net from railway ---.- 288,786 

Net after rents_.---- 175,176 
Mississippi Central— 

June— 1932. 
Gross from railway --- $44,408 
Net from railway ---- 1,548 
Net after rents_._..-- —5,059 

From Jan. 1— 

Gross from railway--- 296,601 
Net from railway..._. —29,172 
Net after rents... _-. —72,446 


Missouri-Kansas -Texas— 


June— 932 
Gross from railway_-. $2,232,306 
Net from raliway.--- 636 ,077 
Net after rents_.__-- 231,487 

From Jan. 1— 

Gross from railway... 13,244,832 


Net from railway_._-. 3,183,157 
Net after rents____-- 935,876 
Missouri & North Arkansas— 

June 932. 
Gross from railway--- $57, ae 
Net from railway---- —8,4 
Net after rents__.__-- —18, 332 

From Jan 1— 

Gross from railway --- 433,683 

Net from railway.... —21,124 

Net after rents... —86,543 
Missouri Illinois— 

June— 1932. 
Gross from railway... $71,853 
Net from railway. --- 12,485 
Net after rents__...-- 3,814 

Grom Jan 1— 

Gross from railway--_- 439,952 

Net from railway ---- 82,032 

Net after rents___.---. 7,132 
Missouri Pacific— 

June— 1932. 
Gross from railway --- $5. 352,868 
Net from railway.--- 1,064,495 
Net after rents_____-- 476,007 


From Jan 1— 
Gross from railway... 34,730,761 
Net from railway.--- 7,228,143 


Net after rents__..--- 3,053,608 
Monongahela— 

June— 1932. 
Gross fromrailway... $275,357 
Net from ailway_--- 169,336 
Net afterrents__.._-- 88,679 

From Jan 1— 

Gross from railway_-. 1,901,492 

Net from railway.--- 1,047,993 

Net after rents___.--.- 534,113 
Nevada Northern— 

June— : 932. 
Gross from railway - - - $21. a7 
Net from railway ---- 25 
Net after rents___.._- 355 

From Jan 1— 

Gross from railway - - - 170,506 
Net from railway ---- 1,403 
Net after rents. __----. —19,380 


‘New Orleans Great Nerthern— 


June— 
Gross from railway... $121,291 
Net from railway---- 23275 


Net after rents__.._.-. —10,820 
From Jan 1— 

Gross from railway--- 2,897 

Net from railway ---- 238,893 

Net after rents__...-- 30,070 


64,214 
492,657 
—25,250 
—137,056 
1931. 
$151,128 


105,046 


1931. 
$322,771 
50,833 
47 ,652 
2,135,278 
441,53 
428 ,635 


1931. 
$1,768,721 

569,095 

314,894 


9,851,875 
1,979,404 
355,343 


£18 g 
315 448 
146,550 
2, 747. 877 
898/155 
521,775 


$62, 432 
153 
—10, ,034 
370,805 
9,997 
— 56,241 
1931. 
$165,024 
68,357 
47 ,954 
1,011,339 
323 ,053 
182,103 


1931. 
$82,561 
21,396 
11,697 
491,761 
82,470 
27,425 

1931. 
$2,791,424 
514,100 


73,360 


16,580,901 
3,514,458 
1,094,578 


—19; 608 


636,963 
47,345 
115 
1931. 

$122,735 


3 0 
20,662 


1931. 
$429. 608 
21,695 
127° 504 


2,467,912 
1,169,664 
607 ,388 


1,149, zee 
383 ,66 
199, 671 
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oe 


309° 107 
172,708 


937,007 
295,229 
104,881 


sige 
oO 


1930. 
$184,971 
52,680 
20,993 
1,137,031 


285,356 
113,529 


2, aie: 6,020 
434 878 
1930. 

$1,912,250 
512,314 


247 ,766 


11,533 ,225 
2,620,589 
917,604 


1930. 
$554,488 
151,086 
64,339 


3,648,336 
1 Ost 1095 
9,482 


1930. 
$71,104 
—12,714 


— 26,383 


1,460,651 
571,602 
92,123 


1930. 
$87,779 
3,031 
—772 
691,085 
129,709 
91,799 

1930. 


610,195 


21,560,996 
5,562,006 
2,951,211 


1930. 
$149,010 


0 
21,642 


924,036 
237,186 
148,271 


1930. 
$9,627,158 
1,401;112 


60,233,503 
14,398,005 
9,321,700 


1930. 
$510,623 
222,641 
106,656 
3,200,144 


1,377,826 
664,464 


126,695 


1930. 
$167,677 
— 5,592 
44,516 
1 ATT. 933 
420,4 


405 
128,717 


929. 
$192, 187 
8,566 
19; 077 


169,175 


1929. 
$392,951 
85,193 


2,331,307 
49 


1929. 
$77,286 
2,527 


1, ers. 588 
203 
440. 964 


1929. 
siti 198 
21,045 

16,071 
797 ,445 
219,060 
166,334 

1929. 

+. 135 977 
1,533 ,674 
1,022,206 
26,709,308 
7,764,310 
4°912375 


1929. 

$140,950 
—6,837 

—22,661 


35 

72,726 

i, one. 915 
"378.405 

253.708 

1929. 

$10,623,056 
34,754 

1 "454" 355 

65,129,166 


15,289,068 
9,463,512 


929. 
$623, 893 


New Orleans Texas & Mexico— 


June— 1932. 1931. 
Gross from railway... $126,130 $176,683 
Net from railway --_-- 22,683 32,705 
Net after rents_______ 28,651 46, 08 

From Jan 1— 

Gross from railway-_-_ 871,990 1,195,655 
Net from railway ---- 165,595 279,712 
Net after rents_._...- 196.778 337,352 


New Orleans Texas & Mexico System— 


Beaumont Sour Lake & i an—eaaeamae 


June— 193 1931. 
Gross from railway-_-_-_ $136 508 $212,475 
Net from railway - - -- 39,532 42,748 
Net after rents_______ —65, —17, 

From Jan 1— 

Gross from railway-_-_ 929,935 1,529,848 
Net from railway--..- 241, 478,528 
Net after rents.._.... —8l, ’ 

St. Louis Brownsville & Mexico— 

June— 1932. 1931 
Gross from railway... $343,884 $508,350 
Net from railway ---- 120,076 226,478 
Net after rents_______ 88,508 178,446 

From Jan 1— 

Gross from railway... 3,089,785 3,974,565 
Net from railway---- 1,405,160 1,534,481 
Net after rents___._.- 944,686 998,153 


New York Central System— 


Indiana Harbor Belt— 


June— 1932. 1931. 
Gross from railway... $538,209 $728,334 
Net from railway... -- 193,242 236,948 
Net afterrents_______ 100,114 153,035 

From Jan 1— 

Gross from railway... 3,709,707 4,742,336 
Net from railway_--- 1,185,216 1,275,556 
Net after rents_______ 636,562 797,308 
New Pa rk Susquehanna & A aia OS 
Po from railway --- $255, 249 $341,108 
Net from railway--.-- 54,428 60,790 
Net after rents_______ 8,081 10,973 

From Jan 1— 

Gross from railway--- 1,763,413 2,338,440 

Net from railway - - - - "482.721 766,840 

Net after rents____.__ 185,916 396,818 
Norfolk Southern— 

June— 1932. 1931. 
Gross from railway... $544,670 $757 .362 
Net from railway--_-_- 195,650 296 ,023 
Net after rents_____- 125,708 207 ,603 

From Jan. 1— 

Gross from railway-- 3,240,541 


2,260,620 
200,995 660,368 
—145,396 250,514 


Net from railway--_-_- 
Net after r nts__.--- 


Northwestern Pacific— 


June— 1932. 1931. 
Grossfromrailway..- $273,507 $380,604 
Net from railway _---_- 25,569 48,220 
Net after rents______- —19,867 1,970 

From Jan 1— 

Grossfromrailway.-- 1,476,438 1,916,225 

Net from railway._... —101, —197,546 

Net after rents___._-- —353,665 —471,530 
Oklahoma Chy-Ade-Atehe-— 

June— 1932. 1931. 
Gross from railway _-- $28,915 $75,790 


Net from railway__-- —971 35,777 


Net after rents... - —12,338 16,969 

From Jan. 1— 

Gross from railway --- 208. 269 354,501 

Net from railway---- 125 115,091 

Net after rents_.._-- 36’ '889 15,098 
Pennsylvania System— 

Long Island— 

June— 1932. 1931. 
Gross from railway... $2,433 207 $3,414,354 
Net from railway-__-_- 930,045 1.417, 208 
Net after rents__._--. 468,866 "993; 


From Jan. 1— 
Gross from railway_-- 14, 233. 496 17,770,026 
Net from railway---- 4.225.534 ,010 


Net after rents..---- 2, 141 '361 3,565,605 
Peoria & Pekin Union— 

June— 1932. 1931. 
Gross from railway-.-- $59,933 bast $i 876 
Net from railway---- —1,886 3.105 
Net after rents_.__-- 2,674 "2 746 

From Jan. 1— 

Gross from railway-- 425,728 584,255 

Net from railway---- 66 ,2 64,265 

Net after rents__.--- 106,617 123,309 
Pittsburgh Shawmut & Nasser 

June— 1932 1931. 
Gross from railway.-- pa § 487 $110,482 
Net from railway---- 9,203 14,121 
Net after rents....-.-. as) 241 7,931 

From Jan. 1— 

Gross from railway--- 505, 7 650,229 
Net from railway---.- 33,681 144,766 
Net after rents..---- —4, S74 106,903 
Pittsburgh & West Virginia— 

June— 1932. 1931. 

Gross from railway --- $156, “3 $163 ,426 
Net from railway ---- 870 —35,173 
Net after rents__..-- 3 ‘574 —63 .230 

From Jan. 1— 

Gross from railway... 1,095,161 1,491,959 

Net from railway ---- 183 ,595 303 ,651 

Net after rents... -- 123,308 312,914 
St Louis-San Francisco System— 

St Louis-San Francisco of Texas— 

June— 1932. 1931. 
Gross from railway - -- $94, aif $142, ete 
Net from railway---- ye: 37,5 
Net after rents... - —28, 305 (377 

From Jan. 1— 

Gross from railway - -- 485, Z66 642 ,092 
Net from railway._._..  -—70 1,508 
Net after rents__---- —275, 096 211 '238 
Fort Worth & Rio Grande— 

June— 1932. 1931. 
Gross from railway-.- $49,723 $76,910 
Net from railway. .-.- —9,7 —1,024 
Net after rents.....-. —24,939 —14;343 

From Jan. 1— 

Gross from railway - -- 231,721 351,566 

Net from railway_-.. -——135,58 —99,088 

Net after rents__--_-- —210,974 —184,430 
San Antonio Uvalde & Gulf— 

June— 1932. 1931. 
Gross from railway-- $72,754 $95,992 
Net from railway_-.-- 23 ,065 5,15 
Net after rents__..-. —2,679 —26,312 

From Jan, 1— 

Gross from railway -- 589,138 808 ,020 
Net from railway--_.- 197,717 215,708 
Net after rents._.--.-. 9,569 18,147 


1930. 
$256,620 
59,340 


1,694,476 
508, 
565,130 


1930. 
$242,302 
34,840 

—28,87 

1,764,121 
462,951 
648 

1930. 
$625,636 
216,960 
169,816 


1930. 
$852,450 
288,676 
224,450 
5,577,562 


1,704,383 
1,237,389 


2, $99. 991 
5,755 
368, 259 


138,744 
3,597 ,332 
777,816 
348,182 


18,787,458 
5,258,690 
3,065,189 


1930. 
$125,657 
15,777 
22,342 


841,739 
143,241 
156,199 


1930. 
$112,872 
—6 ,694 
—17,962 


820,050 
160,203 
98,173 


159,972 


1,961,918 
5,761 
830,597 


1930. 
$149,258 
30,103 
— 2,096 


851,611 
54,676 
—142,311 


434,336 
— 66 353 
—145,015 


1930. 
$156,491 
38,569 


969,078 
295,851 
05,336 


965 


ie 
22 
3 


lane | 
:750 
816 
+742 
1,374,251 

227,629 


’ 


1929. 
$298 448 
70,301 


1,821,210 
474,986 
1929. 
$549,212 
164,578 


4,767 ,593 
1,621,354 
1,139,349 


1929. 
$1,072,571 
413,238 


6,329,021 
'180,845 
1,531,377 
1929. 
$409,322 
88.515 
36,171 
2,526,514 
308:387 


1929. 
$767,813 
242,895 


4,249,200 
1,110,320 
654 


1929. 
$526,755 
98,957 


2,715,492 
—148'273 


1929. 
$114,337 
—33 ,986 
—52,070 

748,815 

55 


2,581,059 
1,192,941 
1,326,979 


1929. 
$151,817 
31,148 
562 


914,080 
179,834 
—3,989 


1929. 
$134 -450 450 
21 B87 


620, S06 
33,314 
—43,620 


1929. 
$158,283 
27,279 


1,095,891 
325,271 


. « 
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San Diego & Arizona— Toledo Terminal— 

June — 1932. 1931. 1930. 1929. une— 1932. 1931. 1930. 9. 
Gross from railway - -- $30,775 $95,903 $103,732 $148,753 Gross from railway_.- $54,978 $74,400 $85, $130,532 
Net from railway.-..- —I32,185 31,610 ,057 72,981 Net from railway---- 5,308 —1,481 674 44,163 
Net after rents______- —138,195 27,728 Seg 66,998 Net after rents.._.__. 7,621 3 555 47,616 
pines teconnaee 204,451 469,008 626,602 723,264 pe 614,297 807,515 

ross from railway - ~~ , ° ] hii ‘ ° ’ 
Net from railway .--- —192.190 88978 183.271 2441077 Groes from renee 7. «493763 «= Pee’s71 © 100/004 «272708 

y 
Net after rents_._.-_- 220:777 65,171 153,745 4 Net afterrents__.-_-- 91,854 175, 143 ,983 318,125 
Southern Pacific System— U Pacific System— 
a Sanne Com 1931 1930 1929 Beloseph & Grand a 931 1930 1929 
Gross from railway_-- $9,672,240 $14,598,526 $15,921,895 $20,208,153 ice areas railway... $149,979 $235,519 $226,692 $277,812 
Net from railway... 2.886.562 5.375.866 4,863,289 202,185 Net from railway. _-- 22°323 22,696 38,120 57, 
Ne aoe Sars ee sia 1,212,282 3,449,415 3,008,778 ; ,600 Netafterrents__._..- —2,109 —17,109 ‘ 25,976 
TO a — 

Gross from railway. 54,231109 7.414.760 93,469,184 109.127.679 From Jan 1— 

Net from railway---- 11,201,710 18,908,343 23.882:723 33.070.587  Grossfrom railway--- 1.091.422 1,593,083 1.625.126 1.708.688 
Net after rents... ...--. 2,260,625 19 °456, 193 13,967,602 21,816,204 Net after a 155.533 127.167 245.061 ‘003 
Texas & New Orleans— i : : 

June— 1932. 1931. 1930 1929 Wabash— 

Gross from railway_. $2,689,168 $4,252,279 $4.899,640 $5,943,954 June— 1932. 1931. 1930. 1929. 
Net from railway -___- 450.164 1,090,316 974.120 262.435 Gross from railway--- $3,162,424 $4,390,482 $5,045,774 $6,220,568 
Net after rents______ 15,177 447 ,639 375,514 1.8 Net from railway---- 566,556 875,796 1,011,555 1,414,782 

From Jan. 1— Net after rents___..-- —16,180 203 ,208 433,650 830,875 
Gross from railway... 16,262,092 23,727,629 30,734,531 36,237,246 From Jan 1— 

Net from railway... 1,884,530 3,779,281 5,686,076 8,440,594 Gross from railway --- 19. 327,720 25,772,049 33. ans. 256 37,050,482 

Net after rents____-- —973,914 686.396 2,226,450 4,627,042 Net from railway... 2,491 4.958,872 4,160 9,426, ‘919 

iets Destin: Gt Ctisdiian Net after rents___-__- ball 616 1,365,106 3: S41 078 —sO5, 751 1,912 
June— 1932. 1931 930. 929. oy 

Gross from rallway--- S614  soM.gn9  soze-ton s8gi.og Wensum Marvisn’ aaa gag, 1080,» 1990 

/ from railway---- —— ane es. Grossfromrailway--- $811,672 $1,240,010 $1,435,610 $1,542,481 

a iT----- —104'373  —14,601 —32'242 67; 970 Net from railway -._- 256.945 401,645 , 472,407 471,914 
Gross from railway. 2308 592 3 216.075 4.062.603 5.598.026 wee thesis aolaste nt 172,210 331,050 378,749 413,079 

et from railway---- i —526, —355, 178,082 . a 
a cal , Grossfromrailway--- 6,271.749 7,622,585 9,015,918 9,033,493 
Southern Ry Seton SSCs PRES Gases Etats Sees 
— Net after rents______- ,624,675 - 3 f 
Cin rleans & Texas Pacific— . 

ata 1932. 1931. 1930. ; West Pacific— 

Gross from railway. $789,826 $1,288.67 $1,430.827 $2,193021 dune 193 1931. 930 1929. 

Net from railway -- 129.089 312,910 253.144 688 ,5 Grossfromrailway--- $689,587 $1,007,872 $1,202,036 $1, 403 326 

Hig atte pete. eS 74,689 230,058 159,429 520,782 ue ee pwnage shinee ade 33: +4 64,407 68,208 93 1s 

om Jan — Net after rents....... —_ _ 

quamcener’; Sige [ome Seige eae tren tent oo, see ae 

et from railway. 003, sf 932 255, 218, G f il jue ‘ 

Net after rents... 698.456 908.510 1:670'307 1.507 1846 Net from railway -- eas 7 + ae We) ae aE 4 
Georgia Southern & Florida— Net after rents______~- —546,153 562,616 478,185 691,878 

une— 932 1931. 930. : 

Gross from railway. $151. 103 $263,306 $251,510 $113,860 Western Ry of Alabama— 

Net from railway-- 17.5 43.017 4,610 112400 ian, 1932... 1931... 1930. 1929. 

Net after rents_---_ 4308 8,930 17,341 Ba 06 romtontene OU BCU eae | Rae 

rom Jan. 1— J om ne, ae 4 ’ , 

Gross from railway 1,037,443 1,640,149 1,980,738 2,321,783 Net after rents - - ----. — 23,198 —3 986 24,664 , 

Net from railway-- (126,049 ‘271/879 341/354 ~~ "417/919 From Jan 1— 

Net after rents_-___-_ 45,240 ; 54,582 269,694 oro from 7 achat 648.430 1.038.200 1.273 2a pe 405 £18 

et from railway_... — ‘ oy 
New Ovteane & Nectheetern— ae PAR Net afterrents_._--.- —107'841 58. 178,894 157.376 
oto aoe - $148, 7 re] ee to 3553. a 6s oe 410 Wichita Falls & Southern— : 

Net after, rente.---- 501908 = 367342 it'a73 60,741 Pi. mel railway --- $32,019 $30,817 $78,592 $94. 130 

Gross from Failway. 1,057,028 1,629.04 2,286,906 2,804,295 lade Ban 15 '392 {3457 32'593 

Net from railway - - 1,933 136,835 589,240 954,002 Big ror oy” aeons : P ; 

oo ghee 240474 237094 146.232 © 440,092 Grossfromrailway--. 283,817 306,508 484,924 498,311 

New Orleans Terminal— Net from railway-.--- 8,642 47,196 130,913 158,10. 

June— 1932. 1931. 1930. 1929. Net after rents_-_----- 22,369 —2,9 63,761 104,122 

Gross from railway - $109 .523 617). 126 ,126 $154, 5.758 $196,172 Oth M hly S 
ailway - - 8, 112,751 ther Monthly Steam Railroad Reports.—In the fol- 

Net after rents_____ 35.836 70. 331 68° 245 88'934 4 P ; : 

From Jan. 1— lowing we show the monthly reports of STEAM railroad 
Gross from railway. $687,548 $791,693 $852,436 $1,008,082 apanins ‘received this week on’ tieued by the companies 
Net from railway. 377,627 327/069 306.241 478.716 y P 
Net afterrents.....  202'012 138°359 248. 341 357 po ing Rage vnw they — e more facts than are re- 

Northern Alabama— quired in the reports to the Inter-State Commerce Com- 

June— 1932. 1931. 1930. 929. mission, such as fixed charges, &c., or where they differ in 
Gross f. ilway- ’ in 
Net from railway gas | eek C4A825 = 98.168 = some other respect from the reports of the Commission. 

et after rents_____ —18,523 —9'254 ’ 11, 

From Jan. 1— z 
Grossfrom railway. 243,911 359, 705 550,263 626,933 Conedinn. Sattonel matiwaye. 

Net from railway -- 48,166 x : 

Net after rents... -- 601 —40's36 |= So'see «108 '332 gine ff ime 1931, 1930. 929. 

PE cn nes At a nb ep eR ae O7S S1bss6-d30 810.405 728 S33. XG iss 
ee I OT Re ee Oe OO a ee 
oe une— 932. 31. 1930. 1929. 
Gross from railway -.- $44, 357 $74,058 $74, 460 $106 303 Net revenues........ $1 +227 856 def $105, 005 $2, 244 868 $2, 606, 631 
Net from railway---- | —5.471 16. 13/852 36,682 aos. End. June 30— 
Neate —atass 8 Goi | EESTa Grom Seveued--—"--—-970.207 91g 948-275.028 #].00313 088 guane43 218 
ee EE ee ae a ee ae 
Gross from railway - ~~ 263, 200 
Sg Sane hl gy 390.614 450.015 993.978 Net revenues. ___.__- $2,408,674 $1,329,035 $11,309,212 $21,705,770 
Net after rents___._- —B88 ‘S17 8,396 7.927 84,251 k= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2896 
Spokane Portland & Seattie— _ 
une— 1. 1930. 1929. Georgia & Florida RR 
pr... from railway - - - 37,454 j g . 
garfemesntey--- Hide ide tile Se senna nae eed e acdtlin acti "EP or 
er rents....... a : ts) come-__ = 
Grossfrom railway... 2,332,737 3 “0 “ 2, ire mle — ae 
ailway... 2,332, ,069, 3,850,554 4,387,103 
Net from railway ---- 576.514 1:033: ’ - . Gross income__-____.- d0t$1} 67) def$11,773 def$13,302 416 
Net from railway. --- 78.514 1,033 ‘$26 1, 128.048 16S tes Deductions from income :196 1/212 1,239 P19 
Terminal Ry Assn of St Leule— Bo Hy) sag a to Ant. def$12,867 def$12,986 def$14,542 $2,299 
une— : . 1930. 1929. os. End. June 3 
Grossfromrailway... $460,497 $668,973 n& ry. oper. income__-_def$125,232 d BB 747 def$40,521 $22,802 
Net from railway---- “130.764 "158,113 "7 105 $1.055.169 Non Operating incomez* Ones ioe OSI 9/620 
> ee. é 4 

From Jan, 1— “ - Gross income______-_- def$115,364 def$48,680 def$30,710 2,423 

ay Lae aa 3.904.035 4.18) by A 1 5.358.183 6.326.591 Deductions from income 7,075 6,931 6,910 $F Oat 
caii-ad ‘ 7 ¢ é 948, 
Net after rents......- 25:075 : 1'210:378 L'sp'30a. «Surplus applic, to int_def$122,439 def$55,612 def$37,621 $25,381 


Tenne & Pacific— 


Note.—The decrease in freight revenue for June 1932 and for the period 








ne— 1932. 1930 1929. this year was due to the nationwide business depression, which has caused 
Gross from railway... $1,817 S11 so. tt 099 $3,272,693 $3,593,058 drastic reduction in movement of practically all commodities. 
Net from railway. -_-. 1,044:7 : 462 -1°027'811 The decrease in pomenees er revenue was due to decrease in passenger-train 
Netafterrents_...... 341 ‘927 0, 550 "661,552 B80; 66  ttavel on account of the business depression and increased use of automo- 
Gross from rail 10,527,288 "ag revenue on secount of discontinuance of train service on branch lines on 
ross from railway --- on account o on branc es on 
Net from railway. mine 2,846.3 80 1B POF ens 1? 540 #39 33 15118 Sundays; decrease in express revenue attributable to business conditions 
Netafterrents_...... 47,061 3,078,418  3:439'384 ’881'409 Senera ally; decrease in switching revenue for service performed for other 
Bo ree carriers; decrease in demurrage charges for delayed freight cars and de- 
Texas Mexican— crease in earnings from co’ cars due to decreased salaries, wages 
June— 1932. 1. 1930. 1929 and forces = 
Gross from railway - -. 54.668 60,051 91.802 105.474 : 
Net from railway---- —4:485 ‘—15.69 9.691 18,750 
Tes atter rents... —18,082 —27, 4,938 0. International Rys. of Central America. 
Gross from railway--- , Month of June— - .1932 1931. 1930. 1929. 
hentean... 390.020 508.366 573.317 695.144 Gross revenues... --.-- $351,607 $438,592 $516,669 665,443 
Netafterrents....... . —53 263 . 58530 OPerating expenses--- - 254,907 314,584 340,369 447,758 
bis: ~* ard Maem 1931 Themed charges “© $96,700 $124,008 $176,300 $217,705 
. 1 ' xed Charges.-....- ’ ’ , 
Gross from railway... $118,248  $139;151 $136,427 1930 618 6 Mos. End. June 30— 
Net from railway - - ~~ 17,093 26.5 18/830 65.983 Gross revenues----_..- $2,888,265 $3,443,456 $4,322,952 $4,904,843 
a py po ------ 5.575 14,7 6,317 46.247 Operating expenses.... 1,656,345 2,011,561 2,282,975 2,635,080 
Gross from railway... 664,560 791.388 Income licable to 
ae Sons +. ahi 97.803 149,06 $98°599 : ot 3-128 fixed charges Reaewd $1,231,920 $1,431,895 $2,039.977 $2,269,763 
e rents...... ° 31,879 82,79 63 645 3304 14 te" Last complete annual report in Financial Chronicle May 7 32, p. 3475 
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(The) Philippine Railway Co. 
—Month of Ma —12 Mos. int oe 
1932. 1 7 1932. 1931. 


Gross orer. revenue---_- 











$34,259 $43,182 $598,159 $632,624 
Oper. expanses & taxes_ 32,401 35,392 423,811 473,481 
Net revenue_______--_ $1,858 $7,789 $174,348 $159,142 
Deductions from income: 
Int. on funded debt__ 28,496 28,496 341,960 341,960 
Net income (deficit) _ - $26,638 $20,707 $167,611 $182,817 
Income appropriated for 
eS eee See 41,855 76,293 
Balance, deficit... _- $26,638 $20,707 $209 466 $259,110 


k="Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 
Western Maryland Ry. Co. 








4onth of June— 1932. 1931. 1930. 1929. 
Net ry. oper.income__. $172,210 $331,050 $378,749 $413 356 
Other income___..____- 17,748 15,656 17,242 19,213 

Gross income___..._- $189,958 $346,706 $395,991 $432,569 
Fixed charges_......-- 268 ,696 295,564 289,089 253,819 
Net income__.._ def$78 ,738 $52,142 $106,902 $178,750 


6 Mos. End June 30— 
Net ry. oper. income__. $1, ar 5 e768 


$2,136,886 
Other income 8,998 


$2,640,195 $2,499,379 
83,518 93,902 








Gross income-_-__.---- $1,690,519 $2,215,884 $2,723,713 $2,593,281 
Fixed charges-_--..-.-- 1,618,184 1,737,141 1,740,422 1,498,844 
Net income-_-__.-.--- $72,335 $478,743 $983,291 $1,094,437 


k= Last complete annual report in Financial Chronicle May 14 ’32, p. 3629 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. from Income. Income. 
Compantes— $ $ 3 
Brooklyn & Queens April ’32 1,656,035 360,493 174,985 185,508 
April ’31 1,842,360 343,405 140,189 203,216 
10 months ended April °32 16,938,127 3,651,132 1,678,342 1,972,790 
April '31 17,932,901 3,347,292 1,378,546 1,968,746 
Eighth & Ninth Aves’ April ’32 80,847 7,034 6,933 101 
(Receiver) April "31 83,800 5,948 6,890 —942 
10 months ended April '32 806,072 27,923 98,121 —70,198 
April '31 815,807 5,410 98,112 —92,702 
Fifth Avenue Coach April '32 426,939 88,134 693 78,441 
pril '31 511,071 114,574 1,344 113,230 
10 months ended April '32 4,329,294 717,479 6,985 710,494 
April "31 4,654,244 790,601 15,323 775,278 
Interboro Rap Tran April '32 4,315,709 1,845,715 1,541,674 304,041 
Subway Division April ’'31 4,603,710 1,915,210 1,623,846 291,364 
10 months ended April '32 42,036,992 16,705,199 13,730,304 2,974,895 
April '31 44,034,448 17,788,233 14,440,504 3,347,729 
Elevated Division April ’32 1,318,754 77,212 461,478 —384,266 
April ’31 1,515,299 219,311 467,939 —248,628 
10 months ended April °32 13,600,801 993,000 4,640,065 —3,6 7,065 
April ‘31 15,011,135 1,226,149 4,687,551 —3,461,402 
Hudson & Manhattan April '32 600,389 412,254 313,872 98,382 
April '31 705,658 516,328 335,146 181,182 
10 months ended April 32 6,151,819 4,362,888 3,275,214 1,087,674 
April ’31 6,947,383 5,007,124 3,352,728 1,654,396 
Manhattan & Queens April '32 37,994 5,633 10,391 —4,758 
April ’31 45,273 11,033 10,533 
10 months ended April '32 395,914 55,613 104,030 —48,417 
April '31 432,571 85,646 104,766 —19,120 
New York & Hariem April '32 65,629 125,772 63,705 62,067 
April ‘31 70,212 124,199 62,976 61,223 
10 months ended April '32 624,615 1,162,319 637,107 625,212 
April ’31 629,971 1,118,222 629,473 488,749 
New York & Queens April ’32 63,481 8,355 22,933 — 14,578 
(Receiver) April ’31 74,430 1,874 24,765 —22,891 
10 months ended April '32 654,774 89,523 238,352 —148,829 
April '31 743,782 33,850 239,401 —205,552 
New York Railways April '32 407,444 61,815 175,841 —114,026 
April ’31 452,548 67,851 151,420 —83,569 
10 months ended April 32 4,371,143 667,798 1,757,526 —1,089,728 
April ’31 4,530,057 617,898 1,536,577 —918,679 
N Y Rapid Transit April '32 2,829,804 1,039,294 583,724 455,570 
April ’31 3,057,603 1,129,752 572,871 566,881 
10 months ended April '32 28,558,230 10,066,863 5,822,003 4,244,860 
pril 31 30,049,298 10,265,757 5,735,281 4,530,476 
South Bklyn Ry. Co April ’32 69,805 19,710 10,696 9,014 
April °31 75,710 19,094 12,187 6,907 
10 months ended April '32 825,392 268,895 116,439 152,456 
April ’31 830,994 192,602 123,337 69,265 
Steinways Railways... April '32 54,322 7,057 5,859 1,198 
ver April ‘31 61,450 9,199 5,611 3,588 
10 months ended April '32 566,269 36,178 58,793 —22,615 
April 31 618,659 6,242 57,122 —50,880 
Surface Transportation ioe "32 179,794 44,753 30,103 14,650 
April '31 183,664 29,603 14,348 15,255 
10 months ended April '32 1,806,051 385,289 282,724 102,565 
April ’31 1,743,585 185,786 148,332 37,454 
Third Ave System April 32 1,036,954 270,473 219,957 50,516 
April '31 1,155,189 265,459 221,128 44,331 
10 months ended April '32 10,767,375 2,569,042 2,204,774 364,268 
April '31 11,727,370 2,347,306 2,212,598 134,708 


Se 
INDUSTRIAL AND MISCELLANEOUS CO’S. 


Ainsworth Manufacturing Corp. 


Period End. Fane 30— 1932—3 Months—1931. 1932—6 Months—1931. 
Wee, protis after taxes & 
charges 


ES 5 Lip ag $41,632 $42,514 loss$7,625 $7,281 

Shs. cap. stk. outstand. 
(par Sibuessaees 138,022 163 546 138,022 163 ,546 
Earnings per share----- $0.30 $0.26 Nil $0.04 


ke Last complete annual report tn Financial Chronicle April 23 ’82, p. 3098 


Allegheny Steel Co. 
——3 Months Ended——— 6 Mos. End 








Pertod— June 30°32. Mar.31°31. June 30°32. 
SE ears Sena $2,405,370 $2,219, Ht $4.625.081 
SE ay 2,268,738 2286.47 4,555.217 
Selling, administrative & gen. exp_._- 139,238 146,795 286 .033 
Miscellaneous losses. .....-.--...-- 8,006 5,792 13,798 
DTG. Conenbeneneantvuces 192:619 172.148 364,767 

"| ) — ee ae. $203 ,.231 $391,503 $594,734 
ORG MRED 6. ccc cckivbdtinnsécwecse 32,446 25,124 57,570 

We On. J ntammidbaihdbinne $170,785 $366 379 $537 .164 


” The net loss for the second quarter of 1931 was $35,172. For the 6 months 
ended June 30 1931 net income was $250,460, equal after dividend require- 
ments on 74% preferred stock, to 22 cents a share on 610,620 (no par) 
shares of common. 


te" Last complete annual report in Financial Chronicle Feb. 13 ’82, p. 1197 
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Aldred Investment Corp. of Canada. 
waseele die en 3Fi61 $20 
pro: Gi CURIOUS. b wih nw occ nncssccne oe ‘ 
Loss on securities sold “ons 345 3, 
t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1581 
Allied Kid Co. 


1931. 


gee 


hn ae Pie BE brpcotsdfl%os 
Oss after charges, &c_.....---- ro 
Earns. per sh. on 200,000 ‘hs com. . 


COE, COO Te cnc a cutdaiw ewe 


Nil $0.95 

Deduction from capital after payment of $64: 303 preferred dividends and 

expenditure of $125,908 in purchase of preferred and common stocks, was 
$229,525, bringing pa account to $3,812,495 as of June 30 1932. 


k=Last complete annual report in Financial Chronicle April 23 ’32, p. 3099 


Amerada Corp. 
(And Subsidiaries) 
Period End. June 30— 1932—3 Months—1931 











- 1932—6 Months—1931. 
Gross operating income. $1,540,933 $744,052 $2,933,555 $2,023,123 
Oper. and admin. exps., 
taxes,leases aband.,&e 808,163 878,634 1,662,073 1,673,912 
Operating income-_-_ $733. 771 loss$134,582 $1,271,482 $349,211 
Other income__.__..-- 107,461 112,212 269,969 279,346 
Total income____.__- $40 232 eee 5+ 370 $1,541,444 $628,557 
Deprec. ,depl.& drill.exps 513,071 514,080 988,899 _ 1,106,782 
Net income________- $327,166 loss$536,450 $552,545 loss$478 ,225 
Number of shares issued 
[SOG RIG 6 oh eis acs 922,075 922,075 922,075 922,075 
Earnings per share_ ---_- $0.35 Nil $0.60 Nil 
Earns. per share on No. 
of shares outstanding 
with public...... _- $0.43 Nil $0.72 Nil 


t="Last complete annual report in Financial Chronicle April 9 ’32, p. 2724 


American Bank Note Co. 
(And Subsidiaries) 


Period End. June30— 1932—3 Months—1931. 1932—6 Months—1931. 
Operating profit... -- $1 20 O19 $167 oan $199,261 $301,726 


Other income___._.--- 76,031 120,155 











Total income______-- $169,080 $219,817 $275,292 $421,881 
Depreciation --.....--- 73,795 77 ,660 149,913 156,420 
Other deductions ___--- 26,142 7,310 47,171 26,10 

Net income____-_-.- $69,144 $134,847 $78 ,208 $239,359 
Pref. div.—foreign sub -- 8,088 5,8 16,176 11,731 
Pref. div.—A.B.N.Co_- 67 ,434 67 ,434 134,869 34,869 
Common dividends.-..-.  ------ Ss: re 52,773 

| a eer $6,378 $264,837 72,837 560,014 
Men PR. er ey ee 5,811,362 
Shs. com. stk. (par $10) - 652, ie 


652.773 652,773 652,773 
Earnings per share ---- $0.09 Nil 14 


\=>Last complete annual report Pineal Chronicle Feb. 27 ’32, p. 1581 
and Feb. 20 ’32, p. 1373. 


American Cities Power & Light Corp. 
(And Wholly Owned Subsidiary) 





. 6 Bethe Banded one 30— Si elit hail ce 1932. 1931. 
tock dividends, valued at mar prices following 
respective dividend record dates_.-....---.--.- $500,818 $1, 219. 548 
Cash dividends & interest ------...-....-.--..- 422,459 wit 
Profits realized on sale of securities...--.----..-  ------ 459 
TO . og wd dnccdsbacsddae COcksdnceeeldeee ene $923, 378 $1,716,028 
Epterent EOE TS See 1,126 4,489 
EES « os acc kc akbusesn cen tuuesaniabvaebinnh ae 24,219 45,082 
Cmereting GEPGRENS. . a wccncnnqoernndacnnexnena 62,725 95,930 
Appr to reduce above valuation of stk. divs. to 
a ws of June 30 1932 provisionally applied in 
reduction of book value of investments - --_-_--- 195,614 cenniin 
Special appsep- of balance of above valuation of 
stock dividends, provisionally applied in reuuc- 
tion of book value of investments-_-...-.-----.-- SG5308 = » dittwes 





Net cash income carried to operating s Jus 
(exclusive of results of sales of securities carried 
directly to operating surplus account)-____-_- $334,389 $1,570,527 


Interim Consolidated Operating Surplus Account Siz Months End. June 30 '32. 


Dalaues. 208.1 1900. «ccchoncvnddeae cubestunsiahoeunnenan $3,067 .652 
Net cash income for the period (as above) -...--.-......-.... 334,389 
a a a a tty pelea clhieiin midaieke $3,402,042 
on on sale of securities (net) ........--.---.---.. x741 678 


D n conv. class A stk., optional diy. series, paid in cash & in 
‘cna B stk. (capitalised ‘at $1 per sh.) (Maximum cash ogtion 
Ee DATO HON BIO Finn ccc ncecduubnenscoueseaueons 365,619 


Ralance, Tine SO 1988s conn cnn ccan Hinwwoccowndencsens $2,294,745 
x Includes losses on sale of securities, based on book value as adjusted 
Dec. 16 1930 by application of capital surplus. 
Interim Consolidated Capital Surplus Account Siz Months End, June 30 °32. 


ie: MD. BOE, o oncxsrinecoguraninnvenvenumpiainies $15,020,528 
hase & retirement of 84,831 shs. 
Capital gain arising from purc r 2,674,027 


of c 
Total, June 80 1082... -cncecccccnccnncccccccccecescoses $17,694,555 
‘Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1018 


American Commercial Alcohol Corp.—Earnings.— 


Period Ended June 30— 1932—3 Mos.—1931. — 1932—6 Mos.—1931. 
ter taxes, 
ee eee $136,148 loss$167,779 $244,405 loss$42,941 
Bares. per sh, on 194,747 1747 
capital s' ou 
a atte s20) = s«80.70 Nil $1.25 Nil 
‘ar Last complete anaual report in Financial Chronicle Mar. 19 '32, p. 2150 


American Encaustic Tiling Co., Ltd. 
(And Subsidiaries) 
Period Ended June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
h ’ 
Net loss tion, &e «$148,603 $113,726 $366,164 $238,441 


1 Last complete annual report in Financial Chronicle Apr. 16 "32, p. 2912 


American & General Soouesiies See 








6 Eonths Ended May 31— 1931. 
Dive (including wo ‘stock dividends) ------------ $8.38 45 396-318 
Profit on syndicate participations.....---------- = ------ 5,400 
Other income... ...-------------------------- 30 wo---- 

Pivaes ROGINO. « oo oc cncecadocesccasutnoccece $169,806 $342,798 
Investment service fee. _..-..--.--------------- 35,303 43.119 
Miscellaneous OXPENSES . ... o-oo eo oo eo oe a te 26.953 

TE abe Sian area ‘ 3 
Penkas noverament MEseedé ccepsédehavanene 2,061 9.934 
Net income... ..----Becccnecccncececcceccee $101,275 $261,530 
d accrued on preferred shares_....-. 14,151 15,243 
pie. pets on class A common shares..........-.- 112,501 125.003 
Balance of Ince. < eccccccecccccccecececese def$25,377 $121,284 


ta Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1026 








American Founders Corp. 
(And Subsidiaries.) 


6 Months — May 31— 1932. 1931. 1930. 
Income—Interest.........-.-----.. $1,458,283 $1,866,987 $2,191,551 

Dividends het HEPES no stock divs.) 1,008:165 1,808,300 3, ,992 

Profit on sale of securities (net)_... § ------ x a3,717,142 


Underwriting commissions, invest- 
—_ qervins or om = fees 
su aries) and mis- 

vilaneous NINE Soe nine de we criss 34,432 57,201 79,253 





 SROUEE, cnn comeinwtn ae $2,500,880 $3,732,488 $9,056,948 
Interest and amortization of discount. 1,097,705 1,392,590 1 7 018 
Taxes paid and accrued_-_-....---- 63,607 163,678 167,929 


469,504 603,383 921039 
$870,063 $1,572,834 $6,725,962 


Miscellaneous expenses......------ 





Net income before approp. and divs. 
Net appropriations by subsidiary com- 

panies for bond int. and pref. share 

I ee ss ems 
Excess of reduction in bond int. res. 

over appropriation for pref. share 

div. reserve of sub. cos_..-..----- Te. -stepbeemieu! kuebeee 


Ns oh nha ap tind aan $873,512 $1,544,789 $6,508,424 
Divs. on shares of Subs. held by public: 


28,045 217,537 











On preferred shares_...-.-------- 237,980 248,353 210,797 
On common shares_-.-_.--.----. 7,467 35,871 109,639 
Undistributed net income___------ $628,065 $1,260,565 $6,187,988 
Less: Proportion of undistributed net 
income applicable to minority share- 
holders of subsidiary companies -- - 162,409 160,047 295,736 
Balance of income applicable to 
American Founders Corp. shs.-- $465,656 $1,100,518 $5,892,252 
Pref. share divs. paid and accrued- -- 225,104 384,761 430,781 
Appropriated for pref. share div. res_-_ 8,053 41,469 281,622 





Bal. of income avail. forcom.shs._. $232,499 
Stock dividends (credited to capital 
stk. at $3 persh.) paidoncom.shs. -.-.-- -.-.--- b730,708 


poge CF ON iss so icactnsenue $232,499 $674,288 $4,449,141 
et losses on sale of securities for the six months ended May 31 1931 
($3. bs ,814) are charged against reserves. 

a As a reserve against depreciation in value of portfolio items resulting 

= the general decline in security values in the Fall of 1929, the subsi 
pone segeed of American Founders Corp. sgercgristee $10, 548, ysl out of 
arising from the retirement of pr ed shares acquired a prices 
tela par. es sustained during the 6 months ended Ma 31 930, 
amounling to $2,877,039 were charged against this reserve. he propor- 
tion of such losses applicable to American Founders er ’s ae p as of 
May 31 1930 was $2,651,807. b Not _includin special cash oe 
amounting to $2,819,264 declared on Dec. 2 1929, - ana paid Feb. 1 1930, 
out of undivided profits as of close of preceding fiscal year, Nov. 30 1929. 


t= Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 670 


$674,288 $5,179,849 





American-La France & Foamite Corp. 
Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 





Operating loss___._-_--. $85,346 $81,864 $218,034 $186,820 
Interest paid___.._---- 41,627 41,996 83, ,727 
Interest received—Cr_ __ 21,041 16,237 40,640 32,362 
Gain in liquid of gold 
notes—Cr__...-.-.-- 3200 -  waties ot ao 
| ee eee $102,612 $107 ,624 $222 ,969 $240,185 


SB Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1582 


American Laundry ety ae 


6 Months Ended June 30-— 1932. 930. 
Net profit after deprec. and Fed. tax. $261,493 $277 368 $1, ie 506 
Shs. com. stk. outstanding (par $20) - 617,851 644,7 651.722 
Earnings per share______.._______- $0.42 $0.43 $1.59 


t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3099 


American Light & Traction Co. 
(With All Inter-Company Accounts Eliminated) 
Period End. June 30 1932—3 Months—1931. 1932—12 Months—1931. 
Subsidiary Operating Companies 
Gros revenue. _-..._-- $9,061 ‘648 $10,402,923 $38,077 ,921x$42,087 ,468 


. operating expenses 130,009 x$4,810,355 $17 ,441,622x$19,710,117 
Fae for. Seaibomens of vs. ” . ” 








general plant_______-_ * 503,651 880,567 3,022,289 3,533,773 
Maintenance__-_______ 545,870 559,141 2.136.931 2.547.104 
Genl. & Fed. inc. taxes.. 1,337,814 x1,242'369 5,039:744 4,790,628 

Operating profit _____ $2,544,304 x$2,910,490 $10,437 ,335x$11,505,844 
Misc. non-oper. rev., net 9,103 x52,088 8,231 x174,180 

NS ae a Gs on sso nat ak $2,553,408 x$2,962,577 $10,445,566x$11,680,024 


Interest & divs. on bonds 
pref. stocks & notes 


owned by public--_-__-_ 1,005,623 x1,003,521 4,018,126 x3,983,268 
Assortlaation, of bond dis- 
count & expense. ____ 42,829 38,426 163 ,434 153 ,706 





Profit of oper. subsids $1,504,955 $1,920,631 $6,264,006 $7,543,050 
Portion accruing to min- 





ority interests ______-_ 6,410 8,348 26,504 32,889 
Bal. applicable to 
Amer. Lt. & Trac- 
ee o.oo cocece $1,498,546 $1,912,283 $6,237,502 $7,510,161 


Subsidiary Investment Companies: 





Gross revenue________- 266,374 342,075 1,209, 0 1 1936, 720 
General expenses - _____ 438 368 3, 5,270 
Genl. & Fed. inc. taxes__ 9,372 9,386 33°308 63 "319 
DE Guce sears sess Seabee! SEES | See 169,458 
Balance applicable to 
Amer. Lt. & Trac- 
eee $256 ,563 $332,321 $1,172,962 $1,698,673 


Total accruing to Amer- 
soem Lt. ba paeenon Co. $1.75 
om subsidiaries - — - — 755,109 $2,244,605 $7,410, ‘ . 
Amer. Lt. & Traction Co. Income: . sini coersoeuabe 
Int. & divs. (exclusive of 
int. & divs. from sub- 
sidiary companies)... $309,315 


286 444 ‘ j 
Miscellaneous income___ 125,573 ° 54,986 ables + 43 t dae tS rd 


, 326,255 124,76 





Total inc. accruing to 
Amer. Lt. & Trac- 





oe .oeraedheelinnpangl $2,189,998 $2,586,035 $8,868,573 ,526, 

General expenses -__-__-__ 108,880 81,148 . 365,492 we 338 385 

Genl. & Fed. inc. taxes __ 30,000 : : 82000 

Reserve for contingencies |! _. 20,000 40,000 80:000 

SER cckdcbidcesek 81,590 114/377 326.455 684.534 
Net income. -_______- $1,969,527 $2,334,510 , 

Pref. stock dividends--. ‘201/122 ° 201/121 “ 804/486 eae Fe 





_ avail. ik ps _ $1,768,406 $2,133,388 $7,273,139 $8,537,335 

x compar t gures submitted in the 1931 report, th 

have been adjusted because of certain minor changes ate cata 
Kee Last complete annual report in Financial Chronicle Mar. 26 "32, p. 2334 
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American Maize Products Co. 
Months Ended June 30— 1932. 

we profit after int. deprec., Federal taxes, &c_..._ $206,798 1oae$d. #96 
Earns. per sh. on 300, shs. com. stock (no par) $0.69 

‘ZB Last complete annual report in Financial Chronicle June 11 ’32, p. ans 

American Metal Co., Ltd. 

Period Ended June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 

Net loss after taxes inv. 


wite-d , int. de 
preciation & depiet... $381,409 $211,344 $621,453 $102,952 


Detailed income account for the quarter ended June 30 1932, follows: 
Loss after taxes and inventory write-down, $353,577; llaneous income, 
$484,548; profit, $130,971; interest, $256, '681; depreciation and depletion, 
$255,699; net loss, $381,409. 

1 Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1582 


American News Co., Inc. 
(And Subsidiaries) 
6 Months Ended June 30— 1932. 1931. 1930. 


Net income after deprec., taxes, &c_loss$345,709 $113,848 $425,443 
Shares no par stock outstanding____ 212,683 216,000 x206 ,000 
et ee ae Ni $0.53 $2.06 


x Average amount outstanding during period. 
Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1583 


American Rolling Mill Co. 
(And Subsidiaries) 


Period End. June 30— 1932— 3 Mos.—1931. 
Net loss after depr., int. 


1932—6 Mos.—1931. 





and Federal taxes_.__. $389,312 prof. $138. pees $961,229 $503,546 
Preferred dividends ---- 29,617 . 59,385 59.835 
IR oo winx soe aaa $418,929 prof ea $1,020,614 $563,381 


t@Last complete annual report in Financial Chronicle April 2 ’32, p. 2517 


American Steel Foundries Co. 


6 Mos. End. June s— 1932. 1932. 1930. 1929. 
x Net earnings_..----- 0ss$279 ,814 $507,609 $2,903,681 $3,608,852 








Depreciation —_--------- 499 ,386 518,359 667 ,857 "729.630 
OE mes |} 200 1loss$10,750 $2,235,824 $2,879,222 
Other income-_--.------- 45,740 196,200 208 ,077 340,988 
Totalincome-_--_----. loss$633 ,460 $185,450 $2,443,901 $3,220,210 


Other charges...------ 3,413 6,871 12,363 14,986 
eee 38/500 292,000 403 ,000 


Balance,surplus- ---- loss$636 ,873 $140,079 $2,139,538 $2,802,224 
Shares common stock 

993 ,020 993 ,020 993 ,020 993 ,020 

Nil $2.59 





outstanding (no par)- 
Earnings per share----- Nil $1.93 

x After expenses and Federal taxes. 

Net loss for the quarter ended June 30 1932 amounted to $286,573 after 
taxes and charges, comparing with net profit of fo O04. equal to $1.16 
a share on preferred stock in the June quarter of 1931 

SB Last complete annual report in Financial Chronicle March 12 1932, 
p. 1959, and Feb. 13 1932, p. 1198. 


American Stores Co. 
ae neo. End. June 30— 


1932. 1931. 1930. 1929. 
RRS Ss aE $59,776,818 $69,490,301 $71,538,496 $70,726,749 
<a inc., after deprec., 


Fed. taxes, &c_..---- 2,555,558 2,729,894 2,667,189 3,017,362 
Shs. of com. stock (no 

par) outstanding---_-- 1,303,690 1,454,244 1,516,717 1,661,761 
Earnings per share---_-- $1.96 $1.87 $1.75 $1.81 


t#Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1959 
American vee & Telegraph Co. 
——Month of June.——_ —6 a: End. June 30— 


1932. 1931. 193 1931. 
Telep. oper.revenues__. $7,337,027 $9,053,567 $47,758,433 $56,400, 894 
Telep. oper.expenses-._. 5,574,847 5,637, 627 32.639.718 34,905,643 


Net telep. oper. revs... $1,762,180 $3,415,940 $15,118,715 $21,495,251 
Uncollect. oper. revenues 107 ,047 1, 6 
500,210 501.520 3,190,762 3,391.35 


Taxes assign. to oper--- 
Operating income---- $1,154,923 $2,813,720 $11,296,904 $17,442,505 
t="Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1750 








Arundel Corp. 
Period End. June30— 1932—Month—1931. 1932—6 Mos.—1931. 


Net prof. after deprec., 
Federal taxes, &c__.._ $146,718 $255,914 $747,311 $1,127,020 
Earns. per sh. on 492,556 
s, C6 2 (OOM. aenkisa 14  wenioen $1.51 $2.29 
t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1027 
Associated Oil Co. 
(And Subsidiaries) 


6 os. End. June 30— 1932. 1931. 1930. 1929. 


a Total vol. of bus. done $17,902,582 $19,656,094 $24,547,791 $31,850,970 
bTot.exp.incident to op_ 13,777,329 15,221,331 18,459,449 25,875,136 


Operating income__-. $4,125,253 $4,434,763 $6,088,342 $5,975,834 











Other income--_.._.--- 67,281 655,730 234,271 335,179 

Total income---_-_--.-- $4,192,534 $5,090,494 $6,322,613 $6,311,013 
Int., disc. & prem. on 

funded debt--.-.-.-.- 303 ,270 383 ,052 460,990 540,281 
Depreciation and deple- 

tion charged off__-_ ~~~ 2,466,421 2,467,513 2,549,690 2,620,350 
Canceled leases , develop- 

ment expenses, &c___ 64,364 1,128,619 ————_——_See b———_——— 
es, pee. meee Oe. §c .. seaeeee 4. akcwee 47,077 153,928 

OS $1,358,478 $1,111,308 $3,264,856 $2,996,452 
Earned surplus at begin- 

Bins Of Veer... eens 33,816,447 36,420,267 34,710,825 30,534,317 
Paid-in surplus-__--.--.-- Sere «8 "9 coyean " " Saeawe § ~ *ceheee 


Ad. applic. to surplus 

Or ener weet Co” | aaa 
Revaluation of assets & 

write-off of intangible 

ies... wLnabbasnbee 8 8 oe 
1,145,206 


1,946,850 2,290,412 2,290,412 





I i a a $0.59 $0.49 $1.46 $1.31 

a a j pei Oil Co. and subsidiaries as represented by their combined 
gross Sales and earnings, exclusive of inter-company sales and transactions. 
b Including repairs, maintenance, administration, insurance, oe, Seeenens 
of physical property (and calceled leases, development on both 


productive and unproductive acreage, abandoned wells in 929 a and 1930) 
and of cher charges except depreciation and depletion and Federal in 
come tax. 


t=” Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2897 
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Associates Investment Co. 














6 Months Ended June 30— 1932. 1931. 1930. 
porned interest & discount... . $1,244,419 $1,461,733 $1,444,532 
a i hie Si ab ern 6 ith ab aaah ars 698,390 957 ,846 "955,037 
Ot eal as a. °C he. ee 
Federal income taxes_-.--......-.- 44,943 66,871 60,796 
a ee re $307,812 37,016 $428,699 
Preferred stock dividends... 2.7 eaor | SRS. 45.500 
Common stock dividends_-.....--- 160, 230,721 153,012 
I 5k atk eG sed $102,321 $160,795 $230,187 
Previous surplus i te eas din a isis - 4,601,595 4,304,213 3,712,081 
Increased ca =v eS ee eee ‘icity oe CFZRFe. eases 
Sundry surplus adjustments--.--.-- ee mpradatee Dr14,226 
Win. Gi: SID. . 1 aknubassuasdand RO ee mae 
NE I ile on ose sec otnenne $4,709,932 $4,494,457 $3,928,043 


%="Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1027 
Autosales Corp. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 








Gross collections - ~~~ -_-- $155,577 $246,540 $310,758 $484,921 
Gross collections------- 167,105 231,083 336,946 483 ,921 
Operating profit. -_- - loss$11,528 $15,457 loss$26,188 $1,000 
Other income (net) ----- Dr.2,667 284 Dr .5,367 1,145 
ee $14,195 prof.$15,741 $31,555 $145 


%=>Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2914 


Baldwin Locomotive Works. 


SN i ie cies. Scene Sah danse eee eed neue ties eee $16,980,342 
Cost of sales, incl. selling, administ. & general expenses------- 18,465,959 
Preyence Tol Grererratiok.. <i cnc casbdsndescéoe==- 1,829,698 
Operat BEES da eka aceon em ailiwintinn ating beens $3,315,315 
Other. eS; RS eer aa a ee ee 797 ,426 
SN iS 22 hiss ee Sete cas cee eedbceeewe se $2,517,889 
Superent.. i a ae ee eee 1,186,374 
Se a ana initn Sapa chk Slade wink miei we elated dada =o ino se 412, 
Equity of min. stkholders in net profit of Midvale Co__------ 98,050 
oe ae eee eo ets cy eng Ce ae eee $4,214,862 


t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1863 


Barcelona Traction, Light & Power Co., Ltd. 


eee of June——— —6 Mos. ane June ~— 
1933. pitt. f= 1931 








Pesetas, 
Gross earns. from oper_- R439 340 R 09-3 332 56.3 0 766 54,738,320 
Operating expenses- - --- 2,834,906 2,825,672 18, 33 330 18,752, 352 
Net earnings__--.--- 5,604,434 5,283,660 37,907,436 35,985,668 


The above figures have been approximated, as closely as possible, but will 
be subject to final adjustment in the annual ‘accounts. T ey are also sub- 
— T pene for depreciation, bond interest, amortization and other 

charges of the operating companies. 


Bell Telephone Co. of Pennsylvania. 
6 Mos. End. June 30— 1932 1931. 1930. 1929. 
Telep. oper. revenues - - _ $34,324, 237 $37,305,599 $37,618,570 $35,290,327 
Telep. oper. expenses__. 24,628,490 25,722,023 26,601,122 24,369,964 


Net telep. oper. revs. $9, 605. 747 $11,583,575 $11,017,457 $10,920,362 
Uncoll. oper. ew 440,189 290,329 '376,373 252,498 
Taxes assign. 

















(inel. Federal o.. 1,389,018 1,576,000 1,457,000 1,438,000 
Operating income_-__. $7,866,540 $9,717,246 $9,184,084 $9,229,864 
Won-oper. revy.— net - --- 234.660 380,619 375,778 512,947 
Total gross income__- $8,1 00 $10,097,865 $9,559,862 $9,742,811 
Rents and miscell. deduc st 7 930,356 868,705 : 
pS EST SSE ,994,54 2,839,763 2.699 609 2,774,931 
Debt discount and exp - - 61 ‘676 61,906 61,891 61,852 
Balance net income... $4,128.214 $6, 285. po $5,790, pit $6,172,673 
Preferred dividends - - -- 650,000 650 650,000 
Common dividends - - - .- 4,400,000 4, $00" B00 3,600. 000 3,200,000 
oS eee eee df$921,786 $1,215,839 $1,540,664 $2,322,673 


tBLast complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 
and Feb. 13 ’32, p. 1193. 


Bendix Aviation Corp. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Wet profit after taxes 
depreciation and int. _loss$78,490 »713,688 1loss$52,126 x$1,512,345 
. per share on 2,- 
097,663 shs. capital , 
stock (no par) ----_--_- $0.34 Nil $0.72 
x Includes non-recurring income of $221,000. 


%="Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2726 


Bigelow-Sanford Carpet Co., Inc. 
6 Months Ended June 30— 1932. 1931. 
$271 ,152prf$1170,234 














CE nn cae ddan ebcinughohamadee 
ee gS ot chee cee nee eee 454,275 424,235 
Inventory price adjustments_-_-.....-----.--.-- C Guaee "* ee 
rs ee  eaeadabcmeae§6©\Sebues 5,000 
ME ET ONG GEONO 8 2 i os o hw own widdocons 817 713 
4 pee acernmenae nad beawen S96 See. i \eunaue 
a ak ak atte nicl aa wc patener in mapa ana ae $991 ,804prf $660,288 
Siaw-oparating NOMS... «6.65 coe nde ccewcescercee 22,318 22,120 
NE EE LS ae a ae $969,486 prf$682 408 
EE = 8 ie cnn erecnenncenneusmenaal 5,511,240 5,275,803 
DIGG BESS 60 GUL PIUS . 2 sae wo bdecancnece 6,321 9,989 
as os de ea eames oclal intes eid ni meandalarer tee $4,548,075 $5,968,199 
oe gi Sialiasen ea ae inane aneras 81,177 81,729 
A AE SE. .ccrencumenuaaavneee $4,466,898 $5,866,470 


(="Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1584 


(Sidney) Blumenthal & Co., Inc. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931 





Operating profit... _-- loss$236 ,522 $9,599 loss$512,938 $30, 337 
Wepreciation reserve- -- 99,618 90;151 198,977 169,977 
er $336,140 $80,552 $711,915 $139,640 


3 Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1376 


Bowman eaters aranaee — 





6 Mos. End. June30— | 1932. 929. 
Gross income--_-_-_------ $2,899,251 st. 38. 319 $5. at :717 sé. 607, B96 
Walance after expenses - 1088363 .884 "217.815 859.684 1 "384.731 
RE eee 131,423 127 ,867 160,37 09,939 
Weprec., amortiz’n, &c-_ 211,070 211.761 207 ,152 200,849 
Wederal cicvwcsuve -** adetds "Seusde” > Wha 118,300 

Bee WOME: céccces a loss$7C6 ,377 loss$121,813 $492,155 $855,643 


$"Last complete annual report in Financial Chronicle April 9 ’32, p. 2726 


Financial Chronicle 











Borg-Warner Corp. 
(And Constituent Companies). 
6 Mos. End. June 30— 1932. 1931. 1930. x1929. 
Net of fact prof. after Re = Lye 
ag yy 
et. of de but bef. 
deduct depr. chgs_ $1,245,409 $1,768,205 $3,444,678 $5,729,828 
& sund. rec'ts 283,069 y422,226 345, 9414 365,487 
Total income________ $1,528,479 $2,190,430 $3,790,622 $6,095,316 
pepres. of plant & equip. 813,716 843,782 849,164 650,466 
Int. & financing charges_ 149,452 88,225 202,792 74,497 
Royalties on pats. used, 
Federal income tax" © 130,550 -—«173;580 «3831308 «Ga OS 
ax -—<<<< , . , , 
Minority interest_—____- 20 Wis’)! ee ee 
Net ——_ Sie ae as canes $435,961 $1,084,846 $2,375,326 ,554,427 
erred dividends-.-- 125,677 138,178 : 135,800 reece son 
Balance, ourpine. - oe $310,284 $946,667 $2,239,526 $4,554,427 
Shares com. stock outst. 
(et OI) oss ek. ccna 1,151,966 1,216,784 1,280,758 744,257 
Earnings per share_____ $0.2 $0.78 $1. $5. 


x Morse Chain Co. and BE rey Drilling Machines Co. sonniind — 
May are included. y Excludes dividends received on company’s pref 
stock, $6,557, and common, $15,531. 

For the quarter news June 30 1932, net nretts. was $263,405 after taxes 


and char h sis, 1 to 17 cents a share on 1,151, common shares, com- 
a: Ey ¥ 5,053 or 56 cents a share on 1 6. 784 shares in the June 
uarter of 


Last pn annual report in Financial Chronicle Mar. 9 ’32, p. 2152. 


Broad Street Investing Co., Inc. 











Siz Months Binded June 30— 1922. 1931. 1930. 
Interest earmed.............-<-..- $13,852 $11,352 $18,042 
Cash dividends on stocks____.....-- 44,691 48,747 29,841 
MONNILG TVOURIVOREINIINGS ccs 2 ecmoms |... mencinw 10;329 
Profits realized on securities sold-...  ------ loss205,901 24,380 

ON TRGOID . 8 ois cen an coccesucs $58,545 def$145,802 $82, ry 
ee, ee ees a eee % 5s 7,414 
Provision for Federal income tax---- -----. ------ 5,231 

Net income a SNE sv iactcaseceus $41,439 loss$159 306 $69,948 
pe ES . ee ee rr 53,726 56,298 55,273 

Balance, surplus-----....-.----- def$12,287 def$215,604 $14,675 


.=Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 851 


Brooklyn Edison Co., Inc. 
Period End. June30— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Sales of electric energy— 
Kilowatt hours. -____- 247 162,128 257,510,408 1092,846,281 1055,822,867 
Gross earnings from sales 
of electric energy ----- $10,964 270 $11, pee 977 $46,447,113 $46,888,094 
iscell. oper. revenue. 573,395 269,668 1,422,539 345,231 


Total oper. revenues_$11,537 ,665 $11. 653 ,644 $47. 869,653 $47,233 325 














Operating expenses--_~--_-_ 5:130.676  4:833:/333 21.561.340 sf "422 401 
Retirement expense ---- 6 1,067,722 4, »746 52,413 
TL. sch Givackacwiew 1:601;373  1,496:818 6,050/124 5 ‘397.479 
Net earnings--.___.-- $3,661,962 $4,255,771 $15,591,443 $18,261,032 
Non-oper. revenue (net) 182,016 108,332 314,071 154,278 
Gross income----_---- $3,843,978 $4,364,102 $15,905,514 $18,415,311 
Interest on funded and 
unfunded debt_....-- 901,949 774,408 2,831,874 3,138,322 
Surplus earnings-__..- $2,942,029 $3,589,694 $13,073,639 $15,276,988 


tS Last complete annual report in Financial Chronicle May 21 ’32, p. 3821 


Brunswick-Balke-Collender Co. 
(And Subsidiaries.) 

Period Ended June 30 1932— 3 Months. 6 Months. 
REESE PE RE ah COE eae $113,600 $2,231,150 
Consol. net loss after deprec., int., inc 

investment, adjustment & special charges_____- 275,000 - 582,920 


t@Last complete annual report in Financial Chronicle Mar. 10 ’32, p. 2152 


Bucyrus-Monighan Manafacturing Co. 
6 Months Ended June 30— 


Net income after charges and Federal taxes_-_--_-_- st: “48 siz (oss 
Earns. per sh. on 40,000 shs. cl. A stock (no par) $1. 
Earns. per sh. on 40,000 shs. cl. B stock (no par) 30. 93 $1 33 


t=>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1961 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Period End, June30— 1932—-Month—1931. 1932—6 Mos.—1931. 


Net profit after charges & taxes, but before deprec., 

Net profit after chgs. & 
taxes, but before depr. 
& depletion. ...._--- $15,239 $143,172 $122,799 $624,604 
t2Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2343 


Campbell Wyant & Cannon Foundry Co. 
(And Subsidiaries). 


Period End. June30— 1932—3 Mos.—1931. 


1932—6 Mos.—1931. 
Net inc. after deprec., 


int., taxes, &c.....- Joss$117,064 $155,800 loss$140,443 $296,000 
Earns. per sh. on 348,000 
shs. cap. stk. (no par) - Nil $0.45 Nil $0.85 


t2Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1961 


Capital Administration Co., Ltd. 














6 Mos. Ended June 30 1932. 1931. 1930. 1929 
Interest on bonds------ $56,957 $48 ,254 $15, 0S $26, 
Interestonloans&deps- = _--- -- 5, ona 574 149, 
Dividends on stocks - - - - 66,913 145,03-¢ 147° ‘056 69:866 
Profits realized on sale of 

BOMNIEIOS = ns ca dae ~o = See x See x 282,370 637 ,097 

Total income-...---- $12: 3, 870 $198,691 $498,968 $882,701 
Int. on 5% gold debs- 87.833 98 ,567 125,000 125,000 
Amortization of discount 

and exp. on debs -- --- 4,039 4,516 5,720 142,527 
Compensation—Security 

Ci one)! atkins j§ «scnmee  § =emaws 27 399 
Compensation—Broad St. 

Management Corp... ~~ —------ 21,143 I i ee 
General expense- ----- - 12,8 21,521 20,760 25,486 
—e_ ee | Be a ee 
es Oh eis wo wid ae 8, lee Ea Da! Kaien k amg ese HF 
Prov. for Fed. inc. taxes ------  --.---- 21,839 76,625 

Net inc. for ie ported $2,302 $52,944 $297 ,200 $485 664 
Preferred dividends. - - - 32,625 102,375 90,000 90, 

Balance, surplus----- def$30,323 def$49,431 $207 ,200 $395,664 


x Net loss realized from sale of securities during the period, which has 
been charged against a special account under surplus ameunted to $1,648,- 
045 in 1932 and $632,663 in 1931. 


(Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 509 














Canada Northern Power Corp., Ltd. 
—Month of June— -6 Mos. End. June 30—- 





1932. 93 

Geiab teeta 2... $276. 985 $272,700 $1,702,930 $1,647,407 

Operating expeises...... 9,898 $9'718 ~ '528'230 ~ °527'825 
pe ae $187,087 $182,982 $1,174,700 $1,119,582 


‘Ba Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Carman & Co., Inc. 

(And Subsidiaries) 

PO eh End. June 30— 1932—3 Mos.—1931. 
oe | after charges 


1932—6 Vos.—1931. 


aad taxes---."---5-, $14,293 $62,337 $35,076 $108,480 
er 8. on 
arns Tt aan... $0.38 $1.68 $0.94 $2.92 


Net profit for 12 months ended June 30 1932 was $83.56 or $2.23 per 
share on the class A shares outstanding. 


‘2 Last complete annual report in Financial Chronicle May 14 ’32, p. 3641 


Central States Electric Corp. 
(And Wholly Owned Subsidiaries). 
Interim Consolidated Income Account—6 Months Ended June 30. 














1932. 1931. 
Income—Stock dividends valued at market prices 
following respective dividend record dates_.._. $1,008,597 $3,371,366 
Cash dividends and interest .-....-.....----. 114,055 202/971 
Profits realized on sale of securities (met)..-.--.- = ------ 1,149,460 
ey $1,122,652 $4,723,798 
Deduct—Interest and discount -........-------- 1.1% ‘318 1,256,195 
|” RRL: Cah Ce ER ata Seal ae AUPE Se A oy 9 9 4,087 376, 
NE DEOIE 0 kawdbnnncemacesasccniae 88° 126 152,518 
EE MND 2 a Waseda cccucscssausacnd df$113,879 $2,938,680 
I ido eink Dadeawcnaspnsanaasncanmee 1,008,597 1,616,497 
DE oo eo ah ockcondnecetiendedunaiie df$1,122,476 $1,322,183 
Interim Consolidated Surplus Account—6 41onths Ended June 30. 
1932. 1931. 
SE DOR. De cian nKindnn cnet acdacmemiins $13.48 012 $15,218,880 
Net income for the period... ....-..--....---..- df1,122,476 1,322,183 
Profit arising from purch. & retirement of debs - - - - 611,411 451,883 
Cred. aris. through issuance of com. stk. in pay. of 
interest on opt. 54% debs...--------------- ORG. . 0 Sgibne 
I a ih aah sack Sos celia vc pe Sal Pass i ts as tain a nb $12,986,989 $16, 092. 946 
Adjustment applicable to prior period-..-------- = ------ 8,446 
Losses realized on sale of securities (met) .......-- Bint et | mene 
Transferred to reserve for contingencies. ...__.--- te. ak ee 
Dividends on preferred stocks: 
7% preferred stock, issue of 1912--.---..----- -...-. 240,940 
Preferred stock, 6% UN at kc css sake a ees eee eeeda.% <). arian eeb 299,130 
Convertible referred stock, optional dividend 
series, paid in cash and common stock*__--.-.  -.-.-. a46,437 
Convertible preferred stock, optional series of 
1929, paid in cash and common stock_---..-. -.---. b107,467 
Common dividends (paid in common stock* 5%)-- ------ 481,563 





Balance June 30 (consisting mainly of balance od 
credits accumulated from valuation of stoc 
dividends received), carried to balance Saeee 611 ,369,842 $15,798,964 
* Capitalized at $1 per share. a Maximum cash option would have 
been $47,514. b Maximum cash option would have been $108,370. 
‘2 Last complete annual report in Financial Chronicle Feb. 16 ’32, p. 1016 


Certain-teed Products Corp. 
(And Subsidiaries) 
Period End. June 30— 1932—3 4o0s.—1931. 
xGross operating profit 
after deduct. repairs, 
maint.,deprec. & dep! $390,413 $1,022,825 


1932—6 4os.—1931. 


$612,826 $1,717,940 
51,741 53,197 








Inc. from other sources - - 24,527 18,269 

Totalincome----_--.-- $414,940 $1,041,095 $664,567 $1,771,137 
Selling, admin. & gen’l 

expense.& bank int_--_ 601,682 829,758 1,270,491 1,608,698 
Bond interest_......--- 137 ,662 169,678 275,752 341,308 
ee taxes. aseraeees =| Sener ae 8 =§=—s =a 8,57 

un surplus us 

ments (net)----.---- 4,372 4,130 40,963 13,180 

Deficit for period---_--. $328,776 sur$33 268 0,713 200,624 
xAfter deducting deprec_ 210,844 ait £ 143 $35: ath $208 8,206 
Depletion--.....-..--- 1,944 2/277 5,217 ‘ 


ke Last complete annual report in Financial Chronicle Mar. & ’32, p. 1752 


Cincinnati Advertising Products Co. 
3 Uonths Ended June 30— 1932. ye 


Net profit after expenses but before Fed. taxes-_--- $31,962 $71 ,06 
Earns. pershare on 25,200shares__..-..--..----- $1.27 38 $3 


k=Last complete annual report in Financial Chronicle May 21 ’32, p. 3827 


City Ice & Fuel Co. 


(And Subsidiaries) é 

Stz Months Ended June 30— ‘ 1932. 1931. 
Net profit after int., deprec., Fed. taxes, minority 

interests and pref. dividends of subsidiaries. ___ $1,400,374 $2,052,631 
Earns. per sh. on 1,178,000 shs. of no par com. stk_ 66c. $1.15 


kee” Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2345 


Clark Equipment Co. 
(And Subsidiaries) 














6 fonths Ended June 30— 1932. 1931. 1930. 
0 PN ILE LET CE $95,968 $592. 075 $1,198,547 
tt Clon. Ccconnseencieonse 202,738 252,874 "360.951 

CEI DIOT . cccacosseceences def$106,770 $339,201 7.59 
PPE, Baewatuwccadnconccee 33 ,242 39,845 $837 398 

Totalincome-...---- gtnaesonaee d ° ’ ’ 
PP ~ ayaa eee —_—— Se eee 
DE eee ckunaadawecee 136,353 253 526 313,872 
ene | eae 15,265 69,920 
Loss on securities sold_-.......-..... iso4l8 80 6=|=6|0 “Seba UC ee eee 
Bee IONE. nc ccccccwucncnes 27 28 404 

a ere ee loss$344 ,97 J 
wreentd dividends. 86: ay $119 b8 $578 he 
NEN SS ELLE LINGER EEE a 2 Foe 244,916 370,749 

SS ee ee rs 
Shares common stock (no par)_...... $387 316 ea age sure) 1D See 
ee OOP SRN. cco ccdddensecansce $0.28 $1.93 


tae Last complete annual report in Financial Cirentes Apr. 23 ’32, p. 3101 


Commercial Credit Co. 
(And Subsidiaries) 
6 Months Ended June 30— 1931 
Be MIO 3.26 he ac ita os hie a ono ease cede cet nk $1 byte 971 $2,075, 188 
kaLast complete annual report in Financial Chronicle Feb. 27 ’32, p. 1571 


Financial Chronicle 





Aug. 6 1932 
Connecticut Power Co. 

Months Ended June 30— 1932. 1931. 
one a RES eee eee $2,144,788 53 08 aoe 
Operating expenses and taxes__........-.----.. 1,053,042 1,100,902 

ee a a $1,091,746 $1, 133. 7 
Balance for retirement and surplus___.._-.--.--. 198,695 
DGS .. citi cable n ceeds cnatesectaeldwe 820,631 330° ood 
ieee fro SAVORMNOEIS. Wi cto cmicawocscceccs 435,898 435,848 
pe UN ES RE ke eae 393 638 ‘ 
Commercial and industrial sales...........--.-- 456 ,03 525,972 


t=Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1193 


Consolidated Gas Co. of New York 


(And Affiliated Companies) 
Period End. June30— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Operating Revenues— $ $ 
From sales of gas_----- 12,275,707 12,404,621 47,533,497 48,908,715 
From sales of elec.energy 41,908,778 44,413,475 a © 322,989 is: hae 416 

















From sales of stleam_... 2,139,664 1,890,297 9,613 ,834 164,525 
From miscell. sources --.- 457 ,945 656 2,578,184 Bee 
Total oper. revenues. 56,782,093 59,293,049 237,048,504 242,626,888 
Operating expenses-_---- 25,722,145 26,835,340 108,440,081 110,562,221 
Retirement expense_--- 3,735,410 3,947,192 14,820,278 15,394,489 
WN a edad aemibic 8,512,742 8,071,585 32,131,099 30,221,776 
Net earnings. ----.-- 18,811,796 20,438,933 81,657,046 86,448,402 
Non-oper. rev. (net)_-- 33 ,986 70,049 309,472 356,641 
Gross income-_-_------ 18,845,781 20,508,982 81,966,518 86,805,043 
Interest on funded and 
unfunded debt___---- 5,097,224 4,317,817 18,992,512 16,412,880 
Surplus earnings ----- 13,748,558 16,191,165 62,974,007 70,392,163 
Applicable to: 
Consol. Gas Co. $5 cum. pref. stock__..-..--- 10,495,330 10,467,144 
Minority stock of affiliated companies-------- 1,105,733 1,215,729 
a cee a tee Re ie Se 11,601,063 11,682,873 
Bal. avail. for divs. on Consol. Gas Co. com. stock 51,372,944 58 


+709 ,289 
Sales of gas, M. cu. feet. 10,757,298 10,846,076 41,402,410 42,607,535 


Sales of electric energy, 
1,040,981 4,308,429 4,219,673 


M. kilowatt hours..._. 1,009,124 
Sales of steam, M. Ibs. 2,278,085 1,973,089 10,299,552 10,724,597 


(2 Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1568 


Consolidated Gas, Electric Light & wig Co. of Balto. 


Period End. June 30— ig op 4os.—1931. 1932—6 4os.—1931. 
Gross revenue_-___---_-- 6,770.6 $7. 062, ioe $14,375,063 $14,856,081 
Exp., taxesanddeprec_.. 4,649,673 4,858.3 9,580,039 9 ,206 


Operating income__-- $2,120,938 $2,204,380 $4,794,424 $4,941,875 


he 
wm 














Other income. -....._-- 119,411 215,559 225,686 405,391 
Gross income_...---- $2,240,349 $2,419,939 $5,020,110 $5. 347 266 
Fixed charges...-.---- 727.375 762,631 1,455,320 1,506,253 
Net income_.-.--..-- $1,512,974 $1,657,308 $3,564,790 $3,841,013 
Preferred dividends--_-- 286,275 280, oe 571,415 559,210 
Common dividends - - --- 1,050,652 1,049,757 2,101,144 2,098,544 
a a ee a $176,047 $327,472 $892,231 $1,183,259 


Average shs. of com. stk. 
outstanding (no par). 1,167,397 1,166,417 1,167,313 1,166,536 
Earns. per sh. on com_- $1.05 $1.18 $2.56 $2.81 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1758 


Continental Chicago Corp. 
Earnings for Siz Months Ended June 30 1932. 


Interest received. and acofued...-. . . 0c icin. kc emccswe $521,103 
Cash dividends received and declared_-_....-..-.----------- 481,036 
DETAR OOES TROIS a ck cc cidade cacemcidasbocveccdktisecad 1,606 

a Ca eh la nies en a ie dn in $1,003,746 
pe ae ee eae ee ee ee 99,131 


Net income from interest and dividends (exclusive of profits 
or losses on securities which are taken up in the company’s 


investment reserve account)__...-.-----.------------- $904,615 
Summary of Investment Reserve Account for the 6 Months Ended June 30 1932. 
ees Ob TINH BO icine nh den ced aee cow annneeehs $3,078,613 


Credit arising from reduction of the stated value of the com- 

Pany’s convertible preference stock from $50 to $25 per share 

and of its common stock from $5 to $1 per share__-------..- 30,114,926 
Credit arising from acquisition of the company’s convertible 


preference stock at less than stated value___...___------- 984,247 

ce ae, ee ee Sa ee Pe $34,177,785 
Tek 1658 OF GOs CF BI, Co co cececenccececeeseceeences x E 
Pers Gr IIE. a on we oc bowed nds tb rodcnuchsuvcsic 2,208,075 

Gs 26 Se EARN oe cinnwsccntecnbecockdsmhamnade $24,615, Und 


Note.—Unrealized depreciation on bonds and stocks, before considerin 
investment reserves, was $27,078,000 on Dec. a 1931 and $29, 845,000 -4 
June 30 1932—a depreciation for the period of $2,767,000. 


t= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 853 


Continental Shares Inc. 
(And Subsidiaries) 

6 Months Ended June 30— x1932. y1931. 
Net loss after expenses and interest, but exclud- 

ing loss on security transactions........------ $619,257 pf.$21,589 
Net loss on securities sold. _......-.-.--.------- 1,192 286, 4,707,507 

x Includes Goodyear Shares, Inc. y Excludes alilgear Shares Inc. 

ka Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 310g 


Crown Cork & Seal Co., Inc. 
(And Subsidiaries) 


Period End. June30— 1932—3 Mos.—1931. 
Net profit after deprec., 

amortiz., Fed. taxes, 

minority interest, &c_ $228, ie ontZl: 730 $220,213 S670. 510 

x Includes Detroit Gasket & . for month of June o 


tB’For complete annual report = y ovat Chronicle Apr. 23 ‘32 p. 3103 


Darby Petroleum Corp. 
Earnings for Six Months Ended June 30 1932. 


1932—6 Mos.—x1931. 


Number of net barrels of crude oil produced__-......--.--.--- 679,912.28 
Average market value per barrel produced_-........---------- .8870 
dae ng notte ieee pre ae | w ewww econ ween nnn e ee eee---= $6 0.0ae 
ncrease in inventory of crude oil...........--------------- i 
ee ee Saree A Ss eabatedbieccenneentae 37 ,086 
OR Ci a ee etndnennenseeee $640,154 
Operating and administrative expenses, taxes, &c__--..------ 193,701 
Net profit from operations. .-.....-.-.-------------------- $446,453 
Wow-eneratine ts i ee amatiaebanee 21,821 
1 Gross teceme id ee eedesudnneeoabeenene neeresaededesee $468,274 
MR se a a A RT POO AT FLL NAS AOA I a aS 
Depletion 21 aR ESS EE eae $149.679 
Depreciation. . . ...- -c cnc wenn conn coer ewer ee eco ccececce== 97 405 
Leaseholds surrendered, abandoned wells, loss from sale or 
other disposition of capital assets, &c_.........---------- 93,136 
Web BGG... .cdckcccciccccnccner seavsecenencoocescocass $123,359 


‘Last complete annual report in Financial Chronicle May 7 "32, p. 3465 





a 











Volume 135 


Denver Tramway Corp. 
6 fos.End.June30— 1932. 1931. 1930. 1929. 
Total operatingrevenue_ $1,572,424 $1,814,755 ¥ aoe aa # oAt9 250 











.exp., incl. deprec. 1,187,840 1,270,672 ¥ 4 9 ¢ 
.: ORE «= TEER 179,910 224,565 245,166 247,441 
Net operatingincome. $204,673 $319,518 $390,863 $430,327 
Total misce ll. income--- 25,251 24,847 ¥ 24,774 
Gross income-_-_-_--_--- $229,925 $344,366 $413,917 $455,102 
Int. on underlying bonds 77,050 81,550 86,050 90,550 
Int.on gen. & ref. bonds 148,530 152,710 156,140 158 ,632 
Amortiz. of discount on 
funded debt_-_-_.---- 6,882 7,703 8,521 9,341 
Bal. avail. for div. on 
pref. stock and other 
corporate purposes. def$2,538 $102 ,404 $163 ,206 $196,578 


t=Last complete annual report in Financial Chronicle Jan. 20 ’32, p. 845 


Duquesne Light Co. 
12 Months Ended June 30— 


1931 
CR RS os 36 oe i oe ee oe $26, 183. 2, 11 $28,526,337 
Operating expenses, maintenance & taxes_______- 9,187,985 10,012,648 


Re i a alee a coca $17,421,726 $18,513,689 
Other income—net 972,109 978 $3 














Net earnings including other income_--..___--- $18. 393, os $13. 491 $03 
Emoome charges—mnet_..... - . oon een eee g. Be 68, 
Retirement (depreciation) reserve. -._...._. --- 2,1 a2 3 O89 107 
Amortization of debt discount & expense__..___-- 150.677 142,430 

ek aCe iire 8 5 cans ys aleaets ain: mites ial 12,9 9 14. 599,037 

oe ow ial oh das de tenant ae hia es on ‘ 2 $3. 660 . ,000 
Common dividends—cash--...-__.....----___- oe 558,156 8° "352, 
Common dividends—stock-_--...-__.--------- 1,063;120 1,050, 

I sd Re as. os ge ec ees vce ees $1,966,393 $3,821,537 


ke=”Last complete annual report in Financial Chronicle April 9 ’32, p. 2708 


Durham Hosiery Mills, Inc. 


(And Subsidiaries) 
Period End. June 30— 1932—3 Mos.—1931. 
Net income after int. and 
other charges________ $2,566 $17,485 
Last complete annual report in Financial Chronicle 


Eastern Rolling Mill — 
Period End. June 30— 1932—3 Mos.—1931. 


1932—6 Mos.—1931. 


41,280 $20,705 
eb. 13 ’32, p. 1202 


32—6 Mos.—1931 





Ee Ree $86,771 $105,541 19811 348 $124,324 
Prov. for depreciation-- 45,364 45,656 90/538 93 ,923 
a $132,135 $151,198 $301,886 $218,247 
Surplus Account June 30 1932.—Earned surplus Jan. 1 1932, $206,124; 


tom for six months (as above), $301, fF extraordinary credits for period, 
2,291; earned deficit June 1 1932, $93,534. Capital surplus Jan. 1 1932, 
170 372 gain arising from capital stock purchased and retired, $14, 986: 
capital surplus June 30 1932, $185,358. Total surplus, June 30 1932, 


te”Last complete annual report in Financial Chronicle March 19 1932, p. 
2156 and March 12 1932, p. 1963. 


Eastern Steamship Lines, Inc. 
i of “igei —6 Mos. End. June 30— 





« 


$4,140, 130 $4, 727. 1308 
67.476 4.117.185 44237433 
271,498 22/935 


Operating revenue__-_-_- 
Operating expense__-_-- 





Operating income_-_-_-_-_- oa8 
Other income________-- 7,342 5,522 42,900 33,788 
Other expense______--- 74,595 56,659 384,842 ~ 340,311 

Net income-_-__--._-- $98 596 $220,361  *$319,007 *$2,748 


* Deficit. 
%@ Last complete annual report in Financial Chronicle Apr. 30 ’82, p. 3281 


Electrical Products Corp. of Washington. 


6 Months Ended June 30— 1932. 1931. 
Net profit after charges and Federal taxes_______ $46,136 $44,226 
Earnings per share on 100,000 shares capital 

OA: SIRES i ENE Sade RE ER DS SES $0.46 $0.44 


k=Last complete annual report in Financial Chronicle May 21 ’32, p. 3829 
Electric Bond & Share Co. 











12 Months Ended— June 30°32. Mar. 31°32. 
I en $23. cit. 214 $30,484,225 
Bapenses, including taxes... -<<.------eesccees 315,230 7,071,990 

I a on tik wile ain akgeed wird x$17,505,984 $23,412,235 
Preterred s6oek Gividends «2.5 noe cccccascnssecce 374.20 $3 249,308 
Cs BOO GE VEENEE. cniccwacemnncuccccons 5.060. 066 6,901,035 

Se IROMGS,, 6 pccdncnkivncnnenteerebunents $4,071,710 $8,261,892 

Analysis of Surplus. 
Earned Capital Total 
a- aad Yt: Surplus. 
Balance March 31 1032........---- 50,446, coat 323 ,401 ,672 a rot pit: 
Surplus income 3 mos. end. June 30°32 1,082,928 —_____- 928 

ip epapetateetel teeta itil peel Seta aap 51,529,528 323,401,672 374,931,200 
Excess of book value over sales price of 

securities sold during three months 

PE SE EC 2,669,132 2,669,132 
Miscellaneous deductions.......---. § <------ 262 339 262 339 


Balance June 30 1932---.-------- 51,529, 528 320,470,200 371,999,728 


Net excess of book value over sales price of securities sold has been applied 
to capital surplus as follows: During the 3 months ended June 30 1931, 
$162. >47: during the 9 months ended March 31 1932, $8,564,320: and dur- 
ing the 3 months ended June 30 1932, $2,669,132. Also, the book value 
of miscellaneous securities (i. e., securities of companies other than client 
companies and wholly-owned subsidiaries) owned at Dec. 31 1931 was 
adjusted to market quotations at that date by changing capita] surplus 
$41 .477 893 

Regular quarterly dividends in common stock at the rate of 3-200ths 
of a share (1}4%, or at the annual rate of 6%), were charged aut at $10 per 
share (being ‘the then stated value of the common stock) for each share of 
common stock issued in payment of dividends for all periods covered by 
the above statement of income up to and including eo poyment for Jan. 15 
1932. The common stock dividends declared March 22 1932 and May 18 
1932 for payment April 15 1932 and July 15 1932, respectively, have been 
charged out at $5 a share, which is the par value ‘of the present outstand- 
ing common stock. 

x Equivalent to $1.81 per share on the total shares of common stock 
outstanding at June 30 1932, after allowance for preferred dividends. 
Dividends received by the company in the form of capital stock are taken 
on its books either at par value—or if no par value then at stated value as 
shown in the balance sheets of the respective issuing companies—or at 
market value if less than + + value or stated value, as the case may be. 
If stock dividends receiv by the compeny during the 12 months ended 
June 30 1932 had been recorded at no value, the earnings per share of 
common stock would have been $1.68, or if recorded at market value at 
dates received the earnings per share would have been $2.14. 


\=Last complete annual report in Financial Chronicle Feb. 27 32, p. 1567 
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Electric Controller & Mfg. Co. 


-.. Mos. End. June 30— 1932. ae 1930. 1929. 
et profit after all chgs_loss$191,168 x$46,317 $342,914 57,222 

= Sahere ore taking loss due to depreciation of Federal land bank tone of 
$36 875. 

Electric Shareholdings Corp. 

6 Months Ended June 30— 1932. 1931. 
Stock dividends (taken into investment account), 

valued at market prices following respective 

Pe FO SE. ncnamemnebnsnans candice $467,791 $1,115,457 


296 ,687 437 ,869 














Profits realized on sale of securities (net) Spi gi Sa 2 75, 

Cg SE ES eR epee eter aye oN aip fe a ee $764,478 $1,628,688 
BINS, oo ae Gis oe Sar. i Me | ae 4, 
WR Ras tame Ae aaa s Water wh gw cnoaleuth aw oa 13,731 107,125 
COGRAING ONO. ai 6 6S Ei on cee ceccse 53,311 9,4 
Approp. to red. above val. of stk. div. to market__ lineal. | beeen 
Spec. approp. of bal. of above valuat. of stk. divs_ S5Gi400... .wédsdax 

UMN Nat ge a lc ia ce ch lel th gue Ses Be $229,645 $1,458,019 
Balance, surplus, Jan. 1..-........-.-.----.---- 3,791,073 2,623,150 
Cap. gain aris. from ‘purch, & retire. of pref. stock Seemte  * wow 
Adjust. applic. to prior period___:........._---- ik ae 

BOE. ni watinonccsdaadegucructetiaguvastaut $4,509,655 $4,081,169 
Losses realized on sale of sec______-.__-------- S5p.a0e aeedde 
Dividends on $6 cum. conv. pref. stock (optional 

stock div. series) aid in cash and in com. stock b487,959 a558,788 
Common stock, paid in common stock (capitalized 

Sy EE Seen noicmiccsdenescertinonies* cache 114,740 

Tee UN RS. Ln cn ccbawen oomaekemant $3,565,461 $3,407,641 


a Maximum cash option would have been $584,100. b Maximum cash 
option would have been $496,464. 


t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1017 


Erie Lighting Co. 





12 Months Ended June 30— 1932. 1931. 
ROOUEES TOVOMMINS co ida nok cdc cen catendnwnccuus $1,762,190 $2,046,970 
Steam heating revenues._._........----------- 188,274 211,210 

Total operating revenues__.....------------- $1,950,464 


$2,258,180 
Operating expenses and maintenance-_-_-__-.._---- : 940,338 
Provision for retirement (renewals, replacements) 























of fixed capital, depreciation, &c___.....------ 233,524 285,823 
Taxes (incl. provision for Federal income taxes) - _ - 123 ,335 113,313 
Operating income. ............--.-.--.-----.- $746,806 $918,706 
Other loses Lateducweacbvuasunkenstilaaiideae 2,533 204 
We GORENG. ook. oc cdtlndaccewncsddacceusn $749,338 $918,909 
jas aie on Sunted an pennnpeacs<sererye<>- 231 24 167,118 
n on unfun e WOME on ccsccaicnn ~ i eee 
Interest on advances-_-_------ . ae oases aie arcs 50,797 104,389 
TO (hONNE. gdb cca cds kutewesc hice ease - $466,408 $647 ,403 
Fairbanks, Morse & Co. 
(And Subsidiaries) 
6 Mos. End. June 30— 1932. 1931. ag pe 
Net shipments_-__------ ,662,148 $8. 673, 509 $13. 585,558 $14, 
Mig oll hadnt exp. °5'278,098 °8°652:091 °13:037,901 13,274,909 
Operating profit __- -_-- loss$615,950 $21,418 $1,547,567 $1,625,018 
CR TAREE gine. , betes... 1) aitaade. ti eeescee 360,000 
Total income----_--- loss$615. 950 $21,418 $1,547,567 $1,985,018 
Depreciation -----.---- 213,899 404,952 372,790 2 
penton a ea ee ee ‘i 78.961 
SL ARR IT 168,000 176,000 J 192,000 
Seteeel CEs Cannan Radeaes .  aenene 109,563 152, '976 
Net profit._...----- loss$997 ,849 loms® 5.09. 534 $803. 461 $1,121,827 
Sechawed diciianae. Mie 9. anamameee 238,110 oon "243 '910 
Common dividends...-- ------ j 233 °30 553,307 
CE. kcicmnednns loss$997 ,849]oss$1092741 $11,058 $324,610 
E 3 h. 368,977 
at common sath... Nil Nil $1.52 $2.38 


‘= Last complete annual report in Financial Chronicle Mar 19 ’32, p. 2157 


Federal Motor Truck Company. 
Siz Months Ended June 30— 1932. 1931. 
Net loss after depreciation, interest, &c.....-.---- $298,638 $36,116 
1 Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2917 


General Steel Castings Corp. 








6 Months Ended June 30— 1932. 1931. 
Profit from operations. .....<< -ccsccoesesocee cm anaes mS loss$157 ,864 
pe eee annepgapep Jaf. ph fk fev 29.683 579,769 

a ite ke ie es i te ric ~~ $620, 214 $737 ,633 
FE Lee Ce Ee eh ee ee 156,750 232,952 

tee a aa eee as eae $463 .464 $504,681 
Bond interest and amortization .-...------------ 500,713 572,120 
Amortization of patents and orginalexpense.-----  §----.. 129, 
Provision for eS om ron in market securities. .----- ISESG0 .. > -. anbaee 

ee Ta er ee en ee ae $1,103,157 $1,206,301 


Net loss for the quarter ended June 30 1932, was $616,288 after deprecia- 
tion, interest, &c.,c¢ omparing with a net loss of $673,585 in the June quarter 
of 1931. 

1="Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1203 


Granby Consol. Mining, Smelting & Power Co., Ltd. 











3 Mos. End. 6 Mos. End. 

Period— cone: 32. Mar, 3} 32 "32. June gD 
ati ieee ee ; 4: 

ns he let ihe ee Ct a CATS TES EH 

Depletion... ------<ccecnccencce-- 121,423 120;702 242,125 

ieee 8: en daewaeee $272,107 $220,081 $492,188 


1" Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3105 


Grand Union Co. 


d End. July 2— 1932—3 40s.—1931. —6 ° f0s.—1931 
petiiod End. July 2— 19338 6d "67,308 042 $15 244.990 $16,203,302 
Net income after charges 


and Federal Gauss - od $204,154 $274,989 $415,171 $524,967 
Shares com. stock ou 

di ee 278,067 275,677 278 ,067 275,677 

gee ae. $0.30 $0.54 $0.62 $1.00 


1 Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1771 
Grigsby-Grunow Co. 


Earnings for 6 Months Ended June 30 1932. 
Net loss after charges & depreciation.-.......-.-....-----.---- 


ta Last complete annual report in Financial Chronicle Apr. 2 


$831,147 
82, p. 2631 
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Granite City Steel Co. 














afee atic a Tune 30— 5, 1987-36 $3,051 545 $5,000770 $7,079 182 
Costs expenses, dePFeci- » 554929 3,679,997 5,377,687 6,705,904 
ot. -------- a Oe ES. "ee 
Total income..--.--- oss $10,833 $293,875 $641,641 $1,020,720 
le ne a 50,598 82,300 128,023 
po ee ore loss$10,833 $243,277 $559 341 $892 ,697 
at neem st 
Beppe <s-<<-2c0e006 1088$10,833 $243,277 def$25,353 $650,037 


Barns per sh. on 292,347 
shares common stock - Nil $0.83 $1.19 $2.98 
For the quarter ended June 30 1932, net profit was $27,063, after taxes 

and charges, equal to nine cents a share on 292,347 shares. This compares 

was se profit of $155,130 equal to 53 cents a share in the June quarter 

oO 
\2@Last complete annual report in Financial Chronicle Apr. 2 ’82, p. 2531 


Hackensack Water Co. 
(And Subsidiaries) 


6 Months Ended June 30— 932. 1931 
Gross operating revenue_......--...----------- $1, BOD 460 $1,818,510 
Gross non-operating revenue___._...----------- 11,447 11,174 





Net earnings (before deductions for interest, 








depreciation & Federal taxes)_.._------------ $939 659 $935,428 
SU III "On en oe on ww wal aes 324,496 243 ,984 
EE EE pe eee A 133/207 124, 
RE NS i ii ob en oewanbonannwnwee 64,017 67 399 

Balance available for dividends______-_------- $417,940 $499,239 
Dividends paid on pref. & com. stock._-_------- 283,125 283,125 

ND ce ee an ee greeter $134,815 $216,114 
Earns. per sh. on 307,500 shs. com. stk. (par $25) - $1.18 $1.45 


tH Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1760 


(M. A.) Hanna Co. 


Period End. June 30— 19320 Mos .—1931 19035 ake -—1931 





Operating profits... $240,787 $560,776 $488 $1, tod 912 
pS ee ae 68,250 73,500 136,500 ,000 
Deprec. & depletion — — _- 12,552 95.453 60.081 i74 ‘462 

Net income.._....... $159,985 $291,823 $292,275 $728,450 
Shs. common stock out 

standing (no par).--- 1,016,961 1,016,961 1,016,961 1,016,961 
Earns. per share (after 

preferred dividends) - - Nil $0.14 Nil $0.23 


taerLast complete annual report in Financial Chronicle Mar. 5 ’32, p. 1771 


Heywood-Wakefield Co. 

6 Mos. Ended June 30— 1932. 1931. 1930. 1929. 
Net loss after allcharges. $590,766 $575,881 $311,860 prof$26,565 
keLast complete annual report in Financial Chronicle Feb. 13 ’32, p. 1205 


Houdaille-Hershey Corp. 
(And wena 
6 Months Ended June 30— 


1931. 1930. 
Net prof. aftr deprec. & Fed. taxes_ _;1oss898. “587 $669,286 $448,230 
Earns. per sh. on 784,582 shs. class B 


GOOG (RG DEF) 4. Ca wn cuwccesccewee Nil $0.50 $0.22 
teLast complete annual report in Financial Chronicle April 9 ’32, p. 2733 


Household Finance Corp. 
(And Subsidiaries) 











6 Months Ended June 30— 1932. 1931. 1930. 
Gross income from operaions- — ~~~ -- $6,305,310 $5,959,197 $5,055,592 
Operating expense. _._..__..______-_ 3.391,611 2,988,643 2,571,664 

Net income from operations ace $2,913,699 $2,970,554 $2,483,928 
Other income credits_-.......-_.___ 52,521 11,536 16,371 

ENS TREAT AE $2,966,220 $2,982,090 $2,500,299 
i 532,973 137 349,975 
Federal income tax... ............- 337 ,447 301,635 267 ,006 
0 EEE AR ee 155,567 67,749 12,779 

NN EEE A et SI Ee $1,940,232 $2,116,330 $1,870,540 
_" “eae 3,121,616 2,918,341 2,671,462 
Other credits and charges___________ Dri121,720 Dr24,872 125,766 





Balance before dividends -_________ $4,940,129 5,009,799 ,667 ,768 
Participating preference dividends - - _ 453 837 os 349,112 a 337 ,503 





one ¢ commen divigenes Cia See ef .267 165,908 137,838 
ommon ES Ee 
Stack dividends: Class A common__-_- honnbesi 826.787 forse 
RR ene oot Se eee 1,070,738 
Balance June 30._.............-. : : 
Combined class A & B shares out- SS COS ea 
scanding (no par)..............-- 607 ,722 553, 64s 554,815 
Earnings per share____.........____ $2.45 $3.0 $2.50 


keLast complete annual report in Financial Ghronicle Jan. m 32, p. 684 


Hupp Motor Car Corp. 
Period End. June 30— 1932—3 4o0s.—1931. 1932—6 Mos.—1931. 








ie 6,198,098 1,454,266 
Cost of sales and expense Not a 378,045 Not $1 065.979 
Operating income_... Available dete 79. 947 Available def$611,713 
Other income____._.___ 119,641 205,764 
OS OS Eee $548,283 $60,306 $804,513 $405,949 
Depreciation_________- 212,334 335,892 416,259 671,161 
Idle plant expense-__--_-_ SU... dedegals oS ee i 
ge ee ae $884,010 $396,198 $1,480,187 $1,077,110 


ta"Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2351 


Illinois Bell Telephone <e.. 





- 6 Months Ended June 30— 1931 

UII Bees NY 6,0) 

Total expenses, including taxes________.__...___. ert 1000) Me $30" O34 ees 

DI cree cees ocd) ce ee 1,595,239 1.686.521 
Balance net income_____._.__._______ 

Dividends. ---cccn enero n> ET ee 
Balance 





$465,063 $608,840 
ka Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1194 


Aug. 6 1932 
Indian Motocycle Co. 
(And Subsidiaries) 
Period End. June 30— 1932—3 AMos.—1931 1932—6 Mos.—1931 
Net loss after dep 
tion & other charges -- $3,098 prof$30,205 $43,981 $28,424 


1BLast complete annual report in Financial Chronicle Feb. 13 ’32, p. 1206 


Insuranshares Certificates, Inc. 


6 Months Ended June 30— 1932. 1931. 
Wet income after CROATHOR . 2 oc 5 ok cnceciwcccens $88,791 $324,163 
Earns. per sh. on 894,539 shs. sck. outstanding -- $0.10 $0.36 


t=Last complete annual report in Financial Chronicle June 4 ’32, p. 4166 


International Cement Corp. 





Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Gross sales__........-- 93 $8,868,625 $7,108, $67 $14 ? 980,049 
Expenses, &c.......--- 3.246.736 6.918.779 6.080.744 .797 ,529 
Depreciation----..---- 691,235 835,199 1,158,2 uM 2/82 
Interest, taxes, &c__-_-- 300,250 524.929 638°749 879,070 

Net income-_-_-_------ loss$349,528 $589,718 loss$759,241 $1,000,627 
Shs. common stock out- 

standing (no par)---- 636,450 636,124 636,450 636,124 
Earnings per share_---- Nil $0.92 Nil $1.57 


t2Last complete annual report in Financial Chronicle April 16 ’32, p- 2921 


International Securities Corp. of America. 





6 Months Ended May 31— 1932. 931. 
IG iano doce eg HO arent eae ce tiem a $567,521 $919,696 
Dividends (including no stock dividends) - ------- 483 ,229 626,304 
Geet MIOUNG. bo Sa550 soo Wasa waco koesa= Sie. > ane 

[SOS TOOUEER. 6S 5 nas on we ae $1,053,848 $1, ek 999 
DVRS OPO TIE 6 nie ccwscdwonceweenin® 42 ,003 he os 


cian ioe sole ngs Oe dain ee leary el = 53,918 


Miscellaneous expe 
t 627, 7-866 8i7'439 


nses 
Interest & amortiz. of disc., bonds & debentures _ - 














DOs GR oo cao a ha nekinda nee 9,2 15, 
Foreign government taxes__......------------- 2,277 11,238 
Wat See0tte.. - oss aos aes om $318,551 $557,621 
Divs. paid and accrued on preferred shares__._.-. ------ 182,030 
ete oho 2. ha poe ne ee dies om $318,551 $375,591 
Add—Reduction of bond int. res. due to retirement 
Greenies GO GES. co he a cea ens 23,445 21,604 
ES a a cea ral ae ce $341,996 $397,195 
Appropriated for preferred share div. reserve--_-- 19,996 49,64 
Dividends paid on class A common shares__-...-- ------ 354,694 
Balance charged to undivided profits._......_-- $322,000 $7,148 


<=Last complete annuai report in Financial Chronicle Feb. 6 ’32, p. 1037 


Investment Co. of America. 


6 Months Ended June 17— 1932. 
Wot toss afier tenes 106: B6as oe ne we tc eecdawncoe $45,601 prope: 467 
Loss realized from sale of securities__......._--- 409 ,450 2,513,1 


t#Last complete annual report in Financial Chronicle Feb. 6 ’32, p. ies? 


Investment Corp. of Philadelphia. 
6 Months Ended June 30— 1932. 1931. 











Wat Gadntn Sar We ie ohana co ceece $8,501 $28,712 
TRIS TS ee ns ae aiecenlw exe 14,694 19,897 
OE LE SALARIED CO EA RELY POE def36,192 $8,816 
ee | OE ee Te eee 8,571 11,885 
eee GI 8 otic i cad kedndennemnnen $14,763 $3,070 
Net loss on sale of securities, &c.: ; 
Net profit from inception of operations (Jan. 9 
SOO Ot TO BO aha see eh wid atihan wane 273,272 81,892 
Net loss for six months ended June 30___---_--- 1,054,868 149,690 
aie RR es ee chk cca wwe oe $1,342,905 $67,798 


t=Last complete annual report in Financial Chronicle Feb. 20’ 32, p. 1383 


Island Creek Coal Co. 





6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Production (toms) ___--- 1,602,147 2,002,038 2,555,625 3,021,151 
Earns. from coal & other 

SR oo eee $943,958 $1,411 477 $1,858,062 $2, 420. 743 
Admin. & general exps_- 122,323 127,2 133,467 135.978 
Depletion, depr. & taxes 318.200 480, 973 604,793 816,112 

Net income______..- $503, rt $803, 298 $i, 119. 203 $1,487, 653 
Preferred dividends-_-- 80, 84, 298 105, 
Common dividends---- 742 331 1,187 "739 Re 187. "729 ~=—-1,187, 197 





eer ere def$319,637 def$468,993 def$159,225 sur$194,749 
tB>Last complete annual report in Financial Chronicle April 2 ’32, p 2533 


(Byron) Jackson Co. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net profit after charges, 
deprec., taxes, &c___- $3,901 $49,022 loss$99,216 loss$44,756 


tS-Last complete annual report in Financial Chronicle May 21 ’32, p 3831 


Kendall Company. 
24 Weeks Ended July 11— 1932. 1931. 
Net profit after deprec., int. taxes & prov. for subs. 
EE III ee se isle ox $17,083 $240,510 
t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1968 


Lehigh Coal & Navigation Co. 
Earnings for 12 Months Ended June 30 1932. 


moame  hetee. ee oo et aed aseamccuwecer ame $3,406,977 
OI oe nr a ee te ieninew'ss 1,036,023 

Net income after int., taxes & all charges. .........----.--.-- $2,370,954 
Earns. per sh. on 1 930, 065 shs. cap. stk. outstand. (no par) -- $1.23 


Taking into account the undistributed income and losses of subsidiary 
companies owned or controlled, the consolidated net income after de- 
pletion, depreciation, reserves and interest charges, was $1,409,704. 


t=Last complete annual report in Financial Chronicle Feb 20°32, p 1384 


Libbey-Owens-Ford Glass Co. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Manufacturing profit... $787,106 $949,855 $1,848,381 $1,690, 098 
Other income. ......... 184,995 57.270 "244: 904 112,639 








Total income_-_-_-_--_-- $972,101 $1,007,125 $2,093,285 $1,802,737 
pS PEE ee Se Oe tp et are See ieee 
Depreciation _.......--. 460 327 591,138 929,983 1,178,124 
Prov. for conting, &c__- 400,718 400,008 896,113 796,705 
Federal taxes_.____.. of <a |e es 895,113 796,705 

weet arete. See $3,899 $15,980 $48 ,135 loss$172,092 


ke Lasi comple annual report in Financial Chronicle April 2 ’32, p- 2536 





a 
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Lindsay Light Co. 


Period End. June 30— 1932—3 Mos.—1931. 


1932—6 Mos.—1931. 
Net income after deprec., 


Federal taxes, &c____ $5,093 $28,913 $30,157 $52,996 
Earns. per sh. on 60,000 
shs.com.stk.(par $10) $0.03 $0.42 $0.38 $0.76 


t= Last complete annual repor: in Financial Chronicle Feb. 13 ’32, p. 1207 


Link Belt Co. 


(And Subsidiaries) 
6 Mos. End. June 30— 1932. 1931 1930. 1929. 
$7,226,751 $11,638,343 $13,581,525 








Sales to customers-__-__ $3,593,705 

Cost of sales_._...._._-- 4, 448 6,808,519 10,291,618 11,889,148 
Net profit on sales___loss$411,743 $418,232 $1, tt 725 $1,692,378 

Other income___...._-- 163,631 177,124 5,357 121,601 
Total income______- loss$248 ,112 $595,356 $1,482,083 $1,813,979 

Sundry chgs. to income-_ 45,042 83 437 10,308 101.93 33 

Federal tax estimate... ____-- 59,937 165,575 196,114 





Net cr.to surp.to date-l’s$293 ,154 $451,981 $1,306,199 $1,515,932 

For the quarter ended June 30 1932 net loss was $118,445 after charges 
and taxes, comparing with a net profit of $209,350, equal to 20c. a share 
on the common stock in the June quarter of 1931. 


t= Last complete annual report in Financial Chronicle April 23 ’32, p. 3107 


Liquid Carbonic Corp. 





12 Agonthe Ended June 30— 1932. 
A cca aiar learns pista: Sb as 2 ahd as ass cee A ea a $7 ,802 327 ae * a8. sis 
Profit after expenses, &c................-.----- 1,253,870 186 
[ | cn aS RE: eS 19,755 
SE ER En ee ee 625,712 636. 660 
Ss cin bs hd pawn swe eee 74,482 134,975 

Ore: WI a 2 cae en oe Se OM oe cla a eae $533 ,921 $977 368 
Earnings per share on 342,406 shares capital stock $1.56 $2.85 


t=” Last complete annual report in Financial Chronicle Nov. 28 ’31, p. 3637 


Los Angeles Gas & Electric Corp. 


12 Months Ended June 30— 1932. 1931. 
Net income after taxes, int., deprec., &c_______- $4,457,270 $3,941,076 
t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3457 


and April 16 ’32, p. 2905. 


Louisiana Oil Refining Corp. 
(And Subsidiaries) 





Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931 
Chater 3,748,952 $2,934, bt $6,282,239 $5. 697 083 
Profit before interest, &c 136,409 — 58 331,667 81,3 
Interest paid_______-__- 65,961 161 120.855 67, 308 
Deprec., depletion, &c_ 304,248 434 ‘307 609 274 910,334 

nee ees So. ae $233,800 $614,626 $1,061,796 $1,058,997 


t= Last complete annual report in Financial Chronicle June 4 ’32, p. 4167 


Louisville Gas & Electric Co. (Delaware). 
(And Subsidiaries) 
12 Months Ended June 30— 1932. 1931. 
EES ee SE eee, Sse Ona se $10. 178,500 $10, 834,510 








Operating expenses, maintenance and taxes__-____ 685,798 5,082, ‘479 
ue RS Sos eS ca ph ow catlsewekews $5, 492, 702 $5,752,031 
Cr IN a) Se ee re Oe atin dé nd 447, 567 258,621 
Net earnings including other income__---_---- = “$5 5, 940, 269 $6,010,652 
Smnpens Charger O08... .. 2 5. 2 oo nh ee ewes 1,569,823 1,503 328 
Ea 82 Ok Se es eee See ere $4,370,446 $4,507, 324 
ee. , ea ae 1,361,051 :. sed 322 
Retirement (depreciation) and depletion reserves. —’ 892,500 500 
Amortizations of debt discount and expense_- - -- -_ 141,769 a 365 
eee ee ee ee ee 1,577 ,290 1 S77; 275 5 
Ne elec armmer ter abiie $397 ,836 $683, 862 


.=>Last complete annual report in Financial Chronicle May 28 ’32, p. 3980 


McCall Corp. 
Period End. June 30— 1932—3 Mos.—1931. 
Net income after charges 


1932—6 Mos.—i931. 


& Federal taxes__-___- $315,306 $503 ,680 $892,108 $1,168,319 
Shares com. stock out- 
standing (no par)__-_- 546,160 572,057 546,160 


572,057 
Earnings per share__-_-__ $0.58 $0.88 $1.63 $2.04 
t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1038 


Mack Trucks, Inc. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after all charges $203,872prof$127,411 $516,943 $51,326 
t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1593 


ee Rockwell Corp. 


nd Subsidiaries) 
Period End. June 30— 1932-3 Mos.—i931 


Net profit after deprec., 


1932—6 Mos.—1931 





Ces. Be... oa o> dee loss$41 ,006 $84,152 loss$43,726 $204,071 
Earns. per sh. on 364,145 . 

shs. no par stock - - --- Nil $0.23 Nil $0.56 

‘Last complete annual report in Financial ChronicleMar 19 ’32, p 2162 

Maytag Co. 

Period End. June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 
Pe ccccadsedcon | aiaone $2,732,620 $3,005,518 $5,479,345 
Net profits after taxes & 

oy VS ae $57,245 255,240 22,187 470,993 


t= Last complete annual report in Financial ChronicleMar 12’32, p 1969 


Mid-Continent Petroleum Corp. 


(And Subsidiaries) 


Period End. June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 





PC)... $1,245,329 loss$527,232 $1,510,698 $4,780 
Deprec., depletion, lease- 

holds, abandoned & 

surrendered, &c_-_--~-- 941,485 1,545,966 2,242,592 2,906,601 
Wettets. .. sucicewed prof$303 844 $2,073,198 $731,894 $2,901,821 


tea Last complete annual report in Financial Chronicle April 23 '32, p 3108 


Midland Steel Products Co. 


Period End. June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 
Net loss after expenses, 

depreciation, &c._--- $135,950 pf$431,653 $275,085 pf$747,925 

t= Last complete annual report in Financial Chronicle Mar 12°32, p 1970 


Munsingwear, Inc. 
(And Subsidiaries) 
6 Months Ended June 30— 1932. 1931. 
Net loss after taxes and charges_-_-_-_-_- $788 9G) $368,320 


1930. 
$207 ,242 
Earns. per sh. on 180,000 shs. com_-_-_ $1.15 


‘B"Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1040 
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Mullins Mfg. Corp. 














Period ind. June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 
Gres eromis. ... . aki wdk $75,699 $225,739 $226,115 $380,363 
Po eer es a 85,676 173,744 211,890 306,072 

Qderating profit..... loss$9 ,977 $51,995 $14,225 $74,291 

ther income__________ i, 3,738 3,027 143 

Total income________ loss$8 ,558 $55,733 17,252 J 

Ose ow nlinedeeue 6,712 1,195 sib aoe $85.05 195 
bed a) 1 15,270 4, F ’ 
Preferred dividends- ~~ “~~ iets a $20 bbe be ~ wn $56:713 

NG oa eek as Sin $15,270 sur$4,182 sur$1,353 $16,473 
Earnin per share on 

100, shs. common 

stock (no par)... Nil $0.04 Nil Nil 


t="Last complete annual report in Financial Chronicle Feb 27°32 p. 1594 


National Acme Co. 


Period End. June 30— 1932—3 Mos.—19831. 1932-6 Mos.—1931. 
Net loss after angelina 
$246,343 $232,353 


tion & interes $510,163 $474,728 
eSLast compisia annual report in Financial Chronicle Mar. 12 °82, p. i971 


National Dairy Products Corp. 
(And Subsidiaries) 





6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Profit from ~vanlgpamecenabiaes © Mee: ht eee eae ee a 
Other income. -_.......-. 1,047, Pa ie eth ee. ae 

ae $10,292,598 $14,497,118 $17,127,443 $10,582,964 
Net avail. for com. stk. 

after prov. for int., 

divs. on pref. stks. of 

subs. held by public, 

Fed. taxes & divs. on 

cl. A& B pref. stocks. 6,587,999 10,552. wt 12,947 il 7,638, Ne 
Earns. per sh. on com__ $1 2.16 48 


x After deducting $9.961, 250 operating aces: including dieeeiiaieen: 
repains and maintenance. 


tS Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2329 


National oe . Bate Co. 

















6 Mos. End. June 30— 193 931. 1930. 1929. 
Operating profit______- loss$183, 779 loss$211. ant $73,802 $349 ,232 
Other income____-___-- 26.629 30,83 47,342 30,739 

Total income_______- loss$156, ref weak * aes $121,144 $379,971 
Depreciation. .......-- 60,042 388 131,2€0 198,910 
TEE cnicciwunncicnmae. . ieteieawai 0 mite «. aete ieee 4,62 
Teenie oo bends: ee voces 8 OULoee es Seswee 11,750 
BO GREE Miaccawess Sinksnae | Sudeeee SO460 - «mcebhe 

eee $216,892 $270,921 $13 ,542prof$164,686 
ee ea ay eo ee ee Pare e:... eee 

OS eee oe $216,892 $270,921 


$01,501 sur$164,866 
x Additional Wisconsin State income tax for year 1928. 
t="Last complete annual report in Financial Chronicle Apr. 9 °32, p. 2787 


National Cash Register Co. 
(And Subsidiaries) 
Period End June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
er $16,119,684 


$4,317,378 $9,432,692 
Gneres. loss after deprec’n 731, ‘217 prof909, 277 ,081,716 prof.551,464 


Other income_.....-.-- 89'957 17,603 131,226 31,642 


Loss $641 ,260prof$926 ,880 $950,490 prof$583,106 
Federal taxes, &c-__--- Crl5,736 61,996 14,689 91,405 


EE MD owe nn ntaee -- $625,524prof$864,884 $965,179prof$491,701 
t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2328 








National Tea Co. 


24 Wks. End. 


—6 Mos. End. June 30— 
June 18 °32. 1931. 1930. 


Period— 


Net profit after Federal taxes____... $241,252 $389,291 $550,742 
Shs. com. stock outstanding (no par) - 627 996 660 ,000 660,000 
armies per enere. ..... <n nacens> $0.32 $0.51 $0.75 


tSLast complete annual report in Financial Chronicle Mar. 5 ’32, p. 1777 
Nevada Consolidated Copper Co. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Oper. profit from copper 
production ..--.--.- loss$340 ,937 $428,218 loss$645, 902 oAte oon 


Value of precious metals 203 ,426 is if 6 
Misc. revs., incl. income} 93 468) 222,727: 
from subsidiaries - - - - - 205 >, 410) | 426,207 
Patel te oe aka ssu $247.4 a4 prof$i9, 382 $423,175 $375,831 
Inventory adjustment -- 351,6 | Wipe rasiengt 734,992 1 er 
ee te ~ $599,166 $19, 382 $1, 158, 167 $375 > , 831 


1=Last complete annual report in Financial Chronicle Apr. 16°32, p. 2907+ 


New England Power Association. 
Period Ended June 30 





Production Figures 








ink.w.h.: 1932—3 Mos.—1931. 1932—12 Months—1931. 
Generated—Hydro _294,598,655 347,432,816 1,035,134,603 729,062,738 
p vohena Bien ioe 80.427,670 121,999,780 515,698,130 839,568,440 
,. pa 375,026,325 469,432,596 1,550,832,733 1, 568. 631,178 
Pubshanhd-_iirdre _ 47,618,250 21,763,034 202,678,571 0,080, "982 
ER ee 55,323,733 47,644,785 305,717,674 363. 439,791 
ee 102 ,941 ,983 ane’ 407. rt 9. 506 08 28 1.96 403 590. 0.278 
Pome ES 477 968.308 38,840,415 ) 7 
Grand total (Wb) at 208 ete $1358) 908 $51,031 048 -'$55.683.881 
Net income for re- 
erves & dividends 2,176,199 2,746,513 10,930,224 11,714,192 
Preferred dividends. 1,001,027 997 ,146 4,003 ,296 3,977 ,588 





1. f serves & 
Bal. for reserves © 51 175.172 $1,749,367 $6,926,928 $7,736,605 


r=" Last complete annual report in Financial Chronicle May 7 '32, p. 3475 


Newport Industries, Inc. 


—-3 Months Ended—- 6 Mos. End. 








Period—- June 30'32. Mar. 31'32. June 30’32. 

OS Ee eee ee eee ee $467 ,25 $441,967 $909,217 
Tg 5 SEER ERER el delaneh amet teh 488°388 466.229 954,617 
Denreciatios . . - -- 6-002 cee ecverer= 46,655 52,020 98,675 
Int. and other charges (net) ------ -- 15,982 11,093 27,075 
eee i aa Hie 

ale Of StOCK ns os wt so sctune ; ri4,! r6, 

Dividends Seuntend « soci enin diet aiiinian aba 12,874 16,242 29,116 
i ih a a ee eile $79 042 $56,541 $135,583 


E Ae «24 of $9,634 idle plant expenses, charged against reserve created 
for that purpose in June quarter, 1. 129 in March quarter and $40,763 
for the six months ended June 30 1932 

1(=Last complete annual report in Financial Chronicle June 4 '32, p. 416 
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New York Dock Co. 
(incl. New York Dock Trade Facilities Corp-) 





6 Months Ended June 30— 1930. 
ROR GS ER SAS 1 B84. 708 $1, $3. 233 $2,191,705 
ea. Gi Eee Gis esta aoeedsaned ° 819 851,898 1,142,653 
TERE, MeO, BOus .ocacurcwlecns 653" 38 698.800 698,709 
ee $146,754 $252,534 $350, oe 


Earnings share on common shares 02 $1 
Yar Last complete annual report in Financial Chronicle April 23 "32, p. 3109 


New York Edison Co. 


Period End. June 30— 1932—3 Months—1931. 1932—12 Months—1931 
Toss rnin rom 8a. 
of caciric auarey. ..816; 924.395 $19,027.15 $71,710,948 $78.737.892 














Miscel. oper. revenue --- 023 1,109,900 1,033.54 
Total oper. $0 amiana’ § 185,002 $19,298,182 $72,826,849 $79. 771 th 
Operating expenses __-_- 607.627 10,035.711 39,285, ae 0,276 oti 
Retirement expense - - -- 9.0. 019 1,146,190 2,193,011 43 898.2 
Seer 1,971,214  2:111,792 7.972251 7,830, ais 
Net earnings_.--.--- $4,896,142 $6,004,489 $23,376,028 $27,765,620 
Wos-operatine rey. (net) 2,752,756 2,476,776 10,895,352 9,783,613 
r Gross yng mt Oo pate $7,648,897 $8,481,265 $34,271,380 $37,549,234 
terest n 
wafended d0t...+<00. 1,672,022 1,342,924 5,903,623 5,395,456 
act Gareees corstnas evooe $5,976,875 $7,138,342 $28,367,757 $32,153,778 
ectric energy— 
Kw. hours ins aaean shiatia acne 432,915,814 468,731,529 1831473,346 1922867 ,057 


t@BLast complete annual report in Financial Chronicle July 2 ’32, p. 127 
New York Shipbuilding Corp. 








' 6 Months Ended June 30— 1932 1931. 
Net profit from operations____--..-.----------- $629 333 $818,245 
Income from investments, &c__-_-------------- 65,330 30,058 
Miscellaneous income.-_-._._------------------- 29,978 37,781 
RE ee ee eee $724,641 $886 ,084 
Oash diseount on sales. ..........-....--.------ 62 226 
DPM tochonscannanccraswencansaes 108 ,067 113,415 
RG eee COS tenia es cuaee en 135,740 221,346 
et loss on sale of electric division_.......------  ------ 139,509 
OO eh Spt SAE REGED PRL PE Ee $480,772 $411,588 


x Sale consummated July 15 1931. 
te” Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 187 


New York Steam Corp. 


Period End. June 30— 1932—3 Months—1931. 1932—12 Months—1931. 
Grape earnings from sales 

















OE a a 2,139,664 $1,890,297 $9,613,834 $10,164,525 
Miscel. oper. revenue- . 4,462 3,478 57,924 60,909 
Total oper. revenues-_-_ $2. 144,126 $1,893,775 $9,671,757 $10,225,434 
gemamerms = atts MH Cait dah | aa Gel 
etirem: — ° ’ ’ 
amen Sete SS ee 247 801 203 ,698 859,698 860,619 
Net earnings._.-._.- $619,003 © $525,568 $3,129,936 $3,436,149 
tign-enuntiog rev. (net) 5,119 14,060 61,817 66,384 
Gross income_-_._.-_-- $624,122 $539,628 $3,191,753 $3,502,532 
Interest on funded and 
* unfunded cal te A 385,319 297,633 1,381,837 _ 1,222,826 
Surplus earnings. -_-- $238,803 $241,995 $1,809,915 $2,279,706 
Applicable to 4 ON a ee eee 640,463 ,930 
Bal. available for divs. 
cn ee ae $1,169,452 +i 637,776 
Sales ofsteam,1,000Ibs_ 2,278,085 1,973,089 10:299:552 10,724:597 
(Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1761 


Niagara Share Corp. of Maryland. 
(And Subsidiary Companies) 











6 Months Ended June 30— 1932. 1931. 
Dividends received... . . 2... ---2cecne eee ee $1,180,104 $1,816, 829 
SBS RE aS eae 436,130 451.232 
Profits & commissions of investment banking sub- 26,633 282,40 
i ee. kh cdc wee weedercndsbiwacde 11 358 191,866 
= aa ee ae 6,129 74,443 

I a os alin chin pe si'ee 2,056 14,574 

NN SS ee ee ae ae $1,662,308 $2,831,347 
ne De ee aeeoeewew 252,171 422,317 
Interest on funded debt_--.......-....--------- 381,018 18,250 
Amortization of bond discount and expense_----- 19,167 19,167 
Enocome tax paid at source.................---~- 3,485 3,655 
Interest on unfunded debt_.._..--..----------- 28,210 221,844 
a amin oii a. ee 19 
Security losses charged against income________-_-- OR ee 
I PEEP OED. |. 8. on omeeneccweecvaons - - naa 

EE EE ee ea ene $435,791 $1,736,920 


EEE ES IE EO ae 283,189 376,190 

Gross earned surplus $718,980 $2,113,110 
Miscell. STiecmmenie applic. to prior years, &c___- Cr5,806 11,006 
Dividends on preferred stock._..-....-....------ 182/373 





91,098 
1,470,831 





Dividends on common stock_-__--.-.......-.--- 183 ,456 
Earned surplus June 30_a____---------------- $358 957 $540,175 
Earnings per sh. on avge. shs. com. stk. outstand__ $0.23 $0.22 


a Unrealized depreciation in the market value of the corporation's 
investment in stocks and bonds, based on cost, increased $14,921,900 
during the period Jan. 1 1932 to June 30 1932. 


k=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1040 


Noranda Mines, Ltd. 
Estimated Operating Statement for 6 Months Ended June 30 1932. 
Pounds of anodes produced 29,529,873 


EE ks wan Guuksaecaenkend otwuceaos eaau $6,203 |363 
Cost of metal production, incl. mining, customs ore, treatment 
and delivery, and administration & general expenses._.____- 3,237 ,143 
DE ee SE Sn waonaccdcvuctbacduaskdeduews a wx hialiabiabiih 294 ,034 
ee mab adnan ease 2 672.186 
I We act cea hilcwelcamencnne . 187 ,562 


Est. profit, before providing for deprec. & contingencies 
Estimated reserve for depreciation (at 15%) 


rout al $2,859,749 
Reserved for contingencies 


ree ’ - 


NII og OS TES ps a ee 2,040 807 
Estimated net profit per share.__......._.._.._____._._____- ° 
Estimated net income for the second quarter of 1932 amounted to $949,365 
after taxes, depreciation, @e.. equal to 42c. a share, comparing with 
$1,091,441, or 49c. a share, nthe preceding, ¢ quarter 
n 


karLast complete annual Sone i nancial Chronicle April 2 ’32, p. 2539 


Pacific Public Service Co. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net profit after deprec., 
int., Fed. taxes & incl. ; 
div. req. on pref. stks. 
of subs $29,255 $191,715 $54,285 $267 ,674 
bea"Last complete annual report in Financial Chronicle April 9 '32,{p. 2721 


Financial Chronicle 


Northern States Power Co. (Delaware). 





Aug. 6 1932 


(And Subsidiaries) 














12 Months Ended June 30— 1962 8 1931. 
tn NTRS no inka wn cotcndocs ecto besun exe $33.479.503 $33,690,458 
Operating expenses, maintenance and taxes____-- 16,384,884 16,765,109 

Bret GEE. Sioeccé cwcdeghs scene we Teves $17,094,619 $16,925,349 ~ 
ee a I, a 177,164 234,603 

Net earnings including other income__________ $17,271,783 $17,159,952 
Interest CharQee—Geb. « ooo cba ccerdidiawdwcwne 5,719,905 5, 433 

IND ooo niacin: dint niet ai thle adage DeAnda deities $11.55) 373 si}. 437. 519 
PP OIGG: GLP Seca wake dob nnengcncdmaie 5,120,005 99 832 
Retirement (depreciation) reserve___.._._...- _- } ‘000 2 itty 000 
Amorti_ation of debt discount and expense__.___- 180,000 101,250 
COAIRRIOD GIVIGENE s a 2 0 on bbbhckwbaccanbivnbbnn in 3,315,588 3, 315,600 

Secu... cséchbieentepebibénvands tee. $36,285 $470,837 


Note.—The operating expenses for the 12 months ended June 30 1931, 
include $210, credit for withdrawal from contingent reserve. 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


Pacific Western Oil Corp. 
(And Subsidiary) : 
6 Months Ended June 30— 1932. 1931. 
LE SOONG. 5 i cancdgnccack se hcehh ee etme $2,137,534 $1,934,275 





OD@EUDE COOTENGs bike 68K nda cde we 1,007,795 1,058,834 

Interest On Funaes Gee... .- 255k. ne es 402,171 467 ,630 

Depreciation, depietion and reserve for abandon__ 962,969 1,096,333 
CL RAE 2p Pee el a ee oe 2235,400 $688,521 

ee Se dunt eda ebib dwetenncewscenndas 2,557 .992 

ROE | CORE os sik oe it akin war wian ahh D eie 2,626 330 


Panhandle Producing & Refining Co. 


(And Semeittosian) 
6 Months Ended June 30 — 1932 
aGross operating income_____. _.-- 
bCosts, expenses & taxes 
cDepreciation, depletion, &c_._._-- 


1931. 1930. 
f $1,296.979 $2,320,098 
926.926 1.340.863 1.995.219 
156.340 230.514 377 ,840 











I sds co aalas GE a Gale hele ine in de ace $149,717 $274,397 $52,961 
Other deductions-_-...........----- 13,390 431 49,222 
ON Re ee Pe ee ae $163,107 $273 ,966 $3,739 
Interest, discount, &c.......------ 16,593 20,712 32,803 
TO I ai ox ascii cars aicenen avian a $179,700 $294,678 $36,542 


a After gasoline sales tax. b Includes intangible, development costs. 
ec Includes amortization. d Includes eens 3 
tBLast complete annual report in Financial C veniele aa 9 32, p. 2738 


Parker Rust-Proof Co. 


Period Ended June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
". rofit after charges 
deprec. but before 
Tedere ee $132,710 $199,033 $228 ,826 $407 ,863 


t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3661 
Park Utah Consolidated Mines Co. 








6 Months Ended June 30— 1932. 1931. 1930. 
Oe GE wc et Sgn enaaae $9 327 $264 454 $830,810 
Ce SO in cco dakannen soem 33,501 x69 ,099 33 ,562 

Wintel tae, oS a cw en $42,849 $333 ,553 $864,372 
ak OLS entin wasmin 143 ,686 481,882 829,535 
EE Oe ee 7,910 26,207 27,061 
PINE. 5 os hee eccdenomen 45,€65 52,800 57 ,032 

Net loss before depletion _---__-_-- $154,413 $227 336 $49,256 


x Includes $24,365 tax refunds and interest. 
je Last complete annual report in Financial Chronicle April 2 ’32, p. 2541 


Pathe Exchange, Inc. 
(And Subsidiary Compnaies) 


13 Weeks Ended 26 Wks.End, 











Period— April. 2°32. July 2 '32. July 2 '32. 
Gross sales and rentals_.._....--.--- $191,352 $91,759 283,112 
Cost of sales and rentals__.......--- 120,007 78,654 198,660 

Net operating income__-_._-___-- $71,346 $13,106 $84,451 
I 96,332 109,402 205,734 








CR ee eee $167 ,678 $122,508 $290,186 
Gen., adminis. & selling expenses_- __ 68,312 94,301 162,613 
Int. on funded debt & amortiz. of 

discount and expenses_-___-_._.-- 62,007 48 ,287 110,294 
PERT Se DEE GUNN. ce inckwcccns iwontnco 13 ,802 13,802 
Prov. for deprec. of fixed assets in 

excess of regular provisions - — ~. — —-- eC ee 1,329 

i NE ek ee ea $36,029 def$33,883 $2,146 


Note.—General administrative and selling expenses for the 13 weeks 
ending July 2 and for the 26 weeks ending July 2 includes a substantial 
amount of non-recurring expense in connection with the wind-up of certain 
important litigation. 

t2Last complete annual report in Financial Chronicle Apr. 21 ’32, p. 2541 
and March 26 ’32, p. 2357. 


Pennsylvania Water & Power Co. 


Earnings for 6 Months Ended June 30, 1932. 
CU TO En aictencaeiat neni gd atin hnidann hte $2,467 .338 


ee ore. se Deedes esenemeaenanennedane ,69. 
SII CE So Se ciemalic iin einai eculiinn 149,725 
Renewals & replacements expense. _-_.....---.-.-----------. 185,612 
pT ET a RS ree eee ae 218,650 
SE O00 SORE Bs 6 ok eb nmeuitew an edéuddatvecshcushten 530,950 
a a ae a $1,034,686 
I sc ee ee oe 644,772 
i a a $389,914 
Earnings per share on 429,848 shares outstanding. ...--...--- $2.40 


t2Last complete annual report in Financial Chronicle Feb. 


Philadelphia Co. 
(And Subsidiaries) 


6 ’32, p. 1015 














12 Months Ended June 30— 1932. 1931. 
ES ES ERE LE: AEE RT ee Se $51,520,913 $59,438,575 
Operating expenses, maintenance and taxes_-_ ~~ 26,716,036 29,626,496 

Sn I he ee ene aweal $24,804,877 $29,812,079 
Ce i 1,386,532 1,416,002 

Net earnings including other income--_---..---- $26,191,409 $31,228,081 
Interest charges, rentals, contract payments and 

miscellaneous income charges......---------- 8,262,179 8,616,974 
lemme. 2) 2 Si ke te edb eddons $17,929,230 $22,611,107 
ES, oe, nnennee 3,721,912 3,454,501 
Retirement (depreciation) reserve__-..-----.--- 6,440,045 6,584,257 
Amortization of debt discount and expense.....-. 369,321 444 
CIE Ge ee cc emacoount ,680,2 7,680,118 

RR oe eect tale Se OS df.$282,302 $4,529,787 


t=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 
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Peoples Drug Stores, Inc. 
(And * sige Corporations) 














Not sales le 1 epg $8,185,755 $8 B97 757 
ee eee ee ee ee ee eee ee ee eee , 8. , , , 
Other prt REN Soo cnccnwbsbincdae dunn uauel 128,576 135,612 

GRE WIOOW GROG so o's 6 Sk cedbicceeccicencen $8,314,332 $8,713,369 

xCost of sales, operating expenses (incl. adm. & 
es WEN 6 ain ok wenbdvotckoeetwe 8,086,893 8,415,420 
ey CHUTE os, on Jcdcusde Sede wsee Se $227 438 $297 949 
Other deductions, less other income__.__________ 26,296 18,357 
Estimated Federal income tax__................ 29,166 32,551 
Se EE See a Pee Se, =~ Ye $171, id e287. ost 

Dineen ~ Preteired Cte. ns sk 0006 ei ks 
Dividends on common stock____....-_..._-_-_-- 61 389 Not cane on 
FOE SE EE ee ne Te $37,478 $168,911 
Shares common stock outstanding (no par)______- 122,737 123 ,502 
SO OP OI ii i. os i iets cco nica hide $1.37 


$0.80 
x Includes depreciation of $154,880 in 1932 and $132,682 in 1931. 
For the quarter ended June 30 1932, net income was $70,483 after charges 
and taxes, equal to 28 cents a share on 122,737 common shares. 


KS”Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2357 


Pierce-Arrow Motor Car Co. 


(And Subsidiaries). 

Period End. June30— 1932—3 Mos.—1931. 
No. of vehiclessold_-.... = ______ 1,38 
Bree GRIMES | otiasdueane $2,011,133 $3,899,013 
Cost of sales, incl. selling, 

adver. & admin exps. 

& all cost of mfg., &c_ _ 2,784,077 3,732,015 5,719,017 
Reserve for depreciation 95,272 76,374 178,418 


Net profit on sales__-_loss$868 ,216 $90 ,62410ss$1073520 
Int. ,disct.on purch., &c_ 18,653 33 388 54,980 


1932—6 Mos.—1931. 
1,523 2,987 
$4,823,915 $8,053,401 


7,529,263 
153,369 





$370,769 
68,442 











Total profits_______- loss$849 ,563 $124,0121loss$1018540 $439,211 
Int. on debentures, &c_- 29,237 8,750 53,794 17,500 
Net profits for = gay loss$878 ,800 $115,2621loss$1072334 $421,711 
Div. paid pref. s Sie? iit. Ratha 107 ,250 106,650 214,500 
Div. paid class bes a i? paiaee > SiS pees 147 ,937 
REMNG SS 6b trae $878,800 $41,300 $1,178,984 sur$59,274 


k=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1945 
Pittsburgh Screw & Bolt Corp. 














6 Mos. End. June 30— 1932. 1931 1930 1929. 
Gross profit on sales___. $128,828 sos, 394 $2,172, “368 $2,674,490 
Admin. g exps_- 320,737 8,923 3 617 ,684 576,180 
Operating profit__--—-_ Soas@29) « a0 $168,471 1 $1,555,184 $2,098,310 

er income. _._.-...- 77,410 264 ,273 144, 

Total income-_-_-.....- .aadlae ee $245,881 $1,819,457 $2,243,175 
Other deductions-_-_---- 22,976 63.649 47 ,220 2,943 
pamrenetan Se gt, 154,533 155,164 244,278 228 ,092 
ATS kL elie 107,580 107 ,920 108,097 116,298 
Federal POR asus weaset . ceusee 170,383 227 365 
Net profit......_ _- loss$433,926 loss$80,852 $1,249,479 $1,668,477 


Shs. of cap. stk. (no par) 1,500,000 1,500,000 1,500,000 1.498.983 
Earnings per share Nil il 83 1.11 


N 
For the quarter ended June 30 1932 net loss was $183.785 after taxes 
and charges, against a net loss of $84,044 in the June quarter of 1931. 


k=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3110 
Pittston Co. 











6 Months Ended June 30— 1932. 1931. 
IN  amanucead $18,066,886 $12,261,456 
a 18,037,590 11,881,763 

Profit from coal sales_____-..__-...---------- $29 ,2°6 $379,693 
Other income from operations. _____._..__.--_-- 371,240 189,792 

i Ce. oceans ncmecne men miemmn $401 ,236 $569 485 
I eee ee ee ee 86,462 

I iss ins ks ex hpienalenside Whe anil a Sec ak tal dws ts $401,236 $655 947 
eee 397.841 169,522 
Provision for Federal taxes_____________-.-_-_-- 24,17 47,500 
Depreciation, depletion and amortization________ _*. arr 

on sale and demolition of property, &c_____-_- 155, BR es atin 
eee ME. oc « « ow ee owe wee ctec sees so f ae 





ED a loss$880, 237 
Earns. per sh. on 1,075,100 shs. no par stock - __ ___ 


tBLast complete annual report in Financial Chronicle Pa. 4 "32, p. 4171 
Plymouth Oil Co. 


$438.925 
$0.40 





6 Months Ended June 30—- 1932. 1931. 
Net profit after depreciation, depletion, &c._.... $946,501 $219,838 
Pond Creek Pocahontas Co. 
6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Tot. earns. of maint. & 

sub. co. from coal & 

miscellaneous opers.. $118,028 $208 ,803 $152,107 $148,184 
Admin. & gen. exp. incl. 

sundry taxes____..-- 42,420 31,216 20,386 21,109 
Int. & chgs. on aad debs. 

less “ee = nk de- 

ae 39,441 39,475 35,692 26,689 
Res. for 2 & deprec } 61,417 83,717 74,193 [ 82,504 
Res. for Fed. inc. tax_-_-/{ 1 2,701 

Da loss$25 25 $54,395 $21,835 $15,180 
Coal tonnage produced during six ‘oats ps eek sa oh se sas ate 3-604 391. 


tLast complete annual report in Financial Chronicle April 2 °32, p. 2542 


Purity Bakeries Corp. 
(And Subsidiaries) 


12 Weeks Ended 28 Weeks Ended 
July 16 °32. July 11°31. July 16°32. July 11 31. 














Period— 
Net profit after interest, 


deprec., Fed. tax.,&c. $141,759 $559,890 $260,353 $1,190,884 
Earns. per sh. on 805.045 
shs. com. stk. (no par) $0.17 $0.70 $0.32 $1.48 


tBLast complete annual report in Financial Chronicle Jan. 30 ’32, p. 840 


Railway Express Agency, Inc. 
Month of May —5 Mos. End. Mey 31— 
Revenues & Income— 1932. 1931. 1932. 1931. 


Charges for transporta'n$13,874,702 $19,137,715 $62,352,704 $85,496,626 
Other rev. and income-- 278,676 353,032 1,257,782 1,470,583 


Total revs. & income_$14,153,378 $19,490,747 $63,610,486 $86,967,209 
Deductions from Revs. & Inc.— 











Operating expenses - ---- $7,590,721 $9, 968. 177 $37,630, $08 $47, 649. 736 
Express taxes__--.-.--- 7 881 488,116 30% 
Int. & disc. on fund. debt 146,740 149.724 724 732,683 7 
Other deductions------ 6,572 24,542 18702 





38,875,949 $48,965,348 


Total deductions - ---- 37 830,800 $10,216,294 
6 24,734,537 $38,001,861 


Rail transporta. revs.*_. $6,322,578 $9,274,453 


* Payments to rail and other carriers—express privileges, 
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Radio Corporation of America. 


(And yee yr tA Companies) 
Pang my: vd 205 $12 620 61 $50, zip $55,059,368 $47.82. 396 
> oper ns_ 
Other income.........- 326.980 310.7 589.794 591.431 


Total gross incom 
from all sources...-$15, 956,941 $23,130,355 $36,542,163 $47,973,727 
Cost of sales, general op 
crating Govelopment. 











sell. & adminis. exp__ 14, 908. 751 19,724,002 32,943,655 40,545,013 
Deere PS OS hea Hes Rigel 326,240 384,401 655,255 739,275 
Depreciation __________ 1,155,767 1,824,768  2,373,84 3,700,735 
Amortization of patents _ 150,000 75,000 300, 200,000 
Proy. for Fed.ine.taxes § _____- 50,000 50,000 150,000 

Net income. -_-.____- df.$283,818 $1,072,184 $219,405 $2,638, A 
Preferred A dividends.. = =____-- 341,537 343,019 685,0: 
Preferred B dividends.. § ____-_- Pee 1,918, 333 

Deficit for the ported. $283,818 $228,354 $123,613 sur$35,294 
Surp. at begin’g of period 11,487,994 30,274,186 11,327,798 30,010,538 





Surp. at end of period_$11,204,175 $30.045,832 $11,204,176 $30,045,832 
t=Last compete annual report in Financial Chronicle Mar. 19 ’32, p. 2138 


Reliance ne Co. of Illinois. 


3 Mos. Ended.— 6 Mos. End, 
Period— June 3 30 32. “Mar. 31°32. June 30°32. 
Net profit after charges, taxes, inven- 
tory adjustments, &c___________- loss$10,795 $101,502 $90,707 
Earns. per sh. on 250,000 shs. common 
etock (par $10) 52... sbi wccce..- Nil $0.28 $0 11 


t="Last complete annual report in Financial Chronicle Apr. 2 ’832, p. 2648 


Republic Petroleum Co., Ltd. 


Earnings for Six Months Ended June 30 1932. 


Gross crude oil production___.....__......-------.-----.-. $216,388 


Proceeds from sale of gas and casinghead gasoline__......._--. 11,255 

| SE Se, SR oe, ee he eee apae eee aA ee: $227 643 
SN ac x ciliaris rst te ts ssh inh teenies Senshi da nie einige dn eden a 36,362 

Net realization from production__.........--..---.-.---- $191,282 
Production and general expense__.._.-.-.------------------ 83,743 
BE ERE Re BI EE 48,629 
pe aaa ae ree eae 34,704 
DI 6. 6h ki hie cutee ikidentansadaudnaas 

Bt RS ohn Es cadbind Cikcsendinens cas ees $23 .401 


teLast complete annual report in Financial Chronicle May 28 '82, p. 3994 


Revere Copper & — yer 





Siz Months Ended June 30— 931. 1936 
Onereting oS, ea oS ae $83. 744 $778. 633 $1,614, i 09 

iscellaneous charges (net)_....--_-- ,865 45,764 
TE 5: a awe ek oe ae « 274'125 281.468 297 247 
De eee a ea ae 595,537 593/358 565,092 

ee $815,214 $144 ,058xprof$706619 


x Profit before inventory adjustments. During 1930 period $1,690,000 
was charged for inventory adjustments to the reserve previously created | 
for that purpose. 

t=>Last complete annual report in Financial Chronicle Mar. 26 °32, p. 2358 


San Diego Consolidated Gas & Electric Co. 
Month of —— —12 Mos.End. es oa 








1932. 1932 
G a ee 575.436 $567,505 $7,704,682 $7,369,853 
Wet eernings....... 9370 38 287,578 3,033,789 3.750.308 
Other income____....--- 462 5,77 1 4:431 
Net earns.incl.oth.ine. $277,635 $287,741 $3,939,560 


$3,763 490 
Balance after interest_..........-------------- 47,425 3, 33 
teLast complete annual report in Financial a Mes 7’32, p. 3459 


Seaboard Oil Co. of Delaware. 


End. J 30 19805 Mos. 18st 932—6 M 1931. 
Period En une _ —3 Mos .— 0s .— 
x Gross earnings ------- 27 ,62 $316,124 $1. 255,187 $765,042 
Operating expenses- - - - - 211,501 316 908 426,122 500:171 








Operati rofit..... $416,125 $69,126 $829 065 $264,871 
aia........ 21/348 12974 38212 23 '738 
Total income. ___---- $437 473 $82,100 $867 277 $288 ,609 
Deprec and deplet., &c. 243 ,002 117,017 492 ,467 270,371 





Met wreltt....-.na<0-- $194,471 loss$34,917 £374 ,810 $18,238 

x After deducting share of products according to operators of Kettle- 
man Hills absorption plant, $148,336 for first six months of 1932). 

1Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2358 


Second International Securities Corp. 











ded Mi 1— 1932. 931. 

mo ed = a aie s d be La Peer ae $185,216 $263 ,233 
Dividends (including no stock dividends) -_.------ 160,106 47, 
Profit on syndicate participations.-.------------- § ------ 3, 
pr ee gr aa RE 35 aa $515.045 

RO NOE ete ennai damien ae $34 1 
[iP MOTOS Te. cuctewckesadcooenatnen 45, rts 55,816 
ORR Ts 28,45 33,899 
Interest and amortization of discount, debentures - 159, 109 187.313 
ee ee ncuan dane cnnwnthebee 2,56 3,902 
Foreign government taxes. --.....-------------- 1,587 seal 

I RON Eo nonce aes gates i are weraem area $108 444 $228,1 
Dividends, on first preferred shares _-__....------ 23 363 37 407 
Dividends on second preferred shares - - - --------- 20,000 30,000 
Dividends paid oa class A common shares - - - - - - -- 92,427 154,046 

tet (OMEN. cc akceckbotvannddede eae def$27 347 $6,740 


1 Last complete annual report in Financial Chronicle Feb. 6 "32, p. 1043 


Sharp & Dohme, Inc. 


Period End. June 30—- 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Gross profit from sales._ $1,215, 466 $i. 417, 593 $2,479,044 $2,972,623 








Sell. & adminis. exps--- 943 020,224 1,968,238 2,184,411 

. from oper_.-. $272,054 $397 369 $510,806 $788 212 
Rnd Cnet) = 40,083 48,572 80,566 93, 

Depreciation . -.-.----.- 34,269 32,414 68 ,882 63 .756 

Federal income taxes--- 30,049 37 ,966 49,687 75,659 

Net profit. ----- 4637 $167 ,653 $278,417 $311,671 $554,835 

h.on 77 
— } aa stk. (no par) Nil $0.10 Nil $0.20 


1=Last complete annual report in Financial Chronicle Mar. 19 ’82, p. 2169 
(Frank G.) Shattuck Co. 


(And Subsidiaries) 
1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Federal taxes, &c_--.- $153,821 $532,107 $413,324 $1,089,004 
Earns. per sh. on 1,290,- 


h tk.(no par) $0.12 $0.41 $0.32 $0.84 
tw Laet complele onnual report in Financial Chronicle Mar. 26 '32, p. 2359 


Period End. June 30— 
Net profit after deprec., 
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Shell Union Oil Corp. 
(And Subsidiaries) 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


x Gross oper. earnings - -$41,172,365 $42, eet $78,324,620 $86,781,977 
Operating & general exp_ 31,298,018 40,675,862 60,613,286 81,943, 1224 
——. deprec., &c__ 8,728,962 ul ‘417,488 17,885,626 22,710,360 
nega elaine nai ,o27 , 95 551.684 2,742,655 3,115,376 

10,573 16720: 420 18,479 Cr27 485 


$193,126 $11,056,034 $2,935,426 $29. 959 506 
"650,000 1,100,000 


$193,126 $11,606,034 $2,935,426 $22,059,506 
x Including a half interest in income of Comar Oil Co. 
te Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3293 


Shell Pipe Line Corp. 




















3 Months Ended June 30— 1932. 1931. 
Revenue from transportation of crude oil and 

miscellaneous income-.........---.---------- $5,416,225 $5,946,077 
Cost of tra rtation and general expenses--.---- 980,346 1,128,640 
Interest and discount on funded debt__...--..---- 337 ,820 352,081 
Depreciation, retirements, &c___.....---------- J ,905 

Net oper. profit before providing for Fed. tax.. $3,230,372 $3,726,448 

Simmons Co. 
(And Subeidianion) 

6 Months Ended June 30— 1932 1931. 1930. 
Re et eee a ebawaeaal $3. 240, 17 1 oi. 872,646 $23,428,258 
Costs and expenses____.....------- 8.421.447 12.281,911 x19:713.837 

Operatin, Ds icnwka ib wa dwe ee $818,724 $2,590,735 $3,714,421 
Other i inooene. TE, See Ee re Pes 296 ,568 335,940 

Ne TO os ince eck aw daute $818,724 $2,887 208 $4,050,361 
Interest, discount, &c__..._.------- 367 413 805,7 1,342,911 
EE .cneskwsdcew aa Smile we ae 953,241 975 3 aes 1,076,027 
oa sdilde pr arearenae aren 218,120 ae4. '879 522,945 
Sivetains . SS ARE nee 243 ,930 3,635 802,217 
Lg eee 284,903 36" wes | + ae 
Federal 4. | Donaialen Pictccn> «ei ° © aaa 25.684 
Preferred dividends of subsidiaries _ - - 23 ,625 28,515 113,946 

UT a hia it as a Ga cee $1,272,508 $268 ,310prof$166,631 


x Includes ordiaary taxes. 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3111 


Simms Petroleum Co., Inc. 
(And Subsidiaries) 
1932—3 Mos.— 1931. 


Period End. June 30— 1932—6 Mos.—1931. 











Net production (bbls.)- 820,016 1,028,051 1,571,066 1,932.373 
Daily net average (bbls.) 9,011 11,297 8,635 10,676 
Daily refinery through- 

i. > >a 5,078 5,451 4,82C 4,330 
aGross oper. revenue... $1,015,423 $235,826 $i. 814,110 $1,119, rst 
Operating expense----- 528,027 642,260 1,062,090 1.305.920 

Gross profit_...-..-- $487 396 def$406 435 $752, 019 def$186 ,669 
Other insoune credits_-__ 73,759 12,327 83,678 24,498 
Total income-_-_-_-_-___- $561,155 def$394,107 $835,697 def$162.172 
Interest, lease rentals, 
neral taxes, &c_____ 74,298 89,757 148.584 179, 103 
Drilling costs, &c_____- 174 ,992 58,223 247 ,326 114,186 
Deprec., depl. & aband’s 372,124 533 ,964 726,944 1,016,578 
Loss on sale of cnics. veeecee 227, 225 i Sassen ae '227 (225 
EES A AR ee See $287,157 $1,699,654 


$60,259 $1,303, 277 
a After deducting cost of raw material refined. 


teLast complete annual report in Financtal Chronicle Mar. 12 ’32, p. 1945 


Skelly Oil Co. 


(And Subsidiaries) 


Period End. June30— 1932-—3 Mos.—1931. 1932—6 Mos.—1931. 











Gross earnings____-._ - $5,049,253 $4,351,757 $8,757,502 $9,152,522 
Operating expenses---_- 3,207,581 3,621,477 5,836,612 7,407,929 

Opereting income__._ $1, Ft ,672 $730,280 $2,920,890 $1,744,593 
Other income__._____-- ns <° Sibece 5.) aie 

Total income_______- $1,946,695 $730,280 $3,191,227 $1,744,593 
Interest charges__-__.- 187,317 222 467 374,877 435,048 
Deprec. & depletion._.. 1,524,271 2,434,351 2,859,871 4,012,428 

Net loss.........- prof.$235,107 $1,926,538 $43,521 $2,702,883 
Shares com. stock out- 


standing (par $25) __-_- 1,011,753 1,011,922 
Earns.per sh.on cap.stk. Nil Nil 


seeLast complete annual report in Financial Chronicle Apr. 16 ’32, p. 2899 


1,011,753 1,011,922 
$0.06 Nil 


Southern Canada Power Co., Ltd. 


Month of June —9Mos.End. June30— 
1932. 1931. 1932. 1931. 











Gross earnings. _.______ $174,008 $188,207 $1,693,929 $1,775,287 
Operating expenses_-____ 63,110 74,560 617,092 694,272 
Net earnings....._-- $110,898 $113,647 $1,076,837 $1,081,015 


tay Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 379, 
Southern Colorado Power Co. 
12 Months Ended June 30—~ 1932. 1931. 
eS Se es $1,989,705 $2,190,725 
1,062,024 1,164,478 


$927,681 $1,026,247 
505 6,354 





Net earnings 
Other income 





Net earnings including other income______.___- 


$928,186 $1,032,601 
43 








Interest Gharge’—Met. ... . cece ccccccce 3,647 435,032 
ES DE LEED TATOO LD. SALE, EOE oe 494, 5 
Seanen dtdlanie 280 T arrest ese meeee se Oras 95977993 

Balance for retirment (depreciation) reserve, 
common dividends and surplus.___._______- $196,766 $299,796 


kee"Last complete annual report in Financial Chronicle May 7 °32, p. 3459 


Southwestern Bell Telephone Co. 


“ 6 Mos. End. June30— 1932. 1931. 1930. 1929. 
ross revenue_________ $37, 388 »729 $42,022,683 $43,519,899 $41,930,72 
Operating income-___-_-_-_ 8,117,054 10,106,518 10,819,462 site 148, "367 


terLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1956 


Standard Fruit & Steamship Corp. 


(And Subsidiaries) 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Wes income atyer taxes, 
eprec other chgs. $915,062 431,511 : 
Shs. com. stock outst_.. 1,097,500 1°100'640 1 997. 500 11108" 000 
Earnings per share___-__ $0.61 $018 $0.32 $0.19 


Ke Last complete annual report in Financial Chronicle May 7 1932, p. 3472 
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Aug. 6 1932 


Standard Investing Corp. 
(Incl. American, London & wee e™ hag 


Period Ended June 30— 6 Mi ‘32. 4 Mos. ’31. 


Divs. on stocks of domestic & foreign corporations- $102, 295 $217 ,642 
Interest on domestic & foreign bonds_.......----- 123 ,085 62,847 
Interest on call loans & bank balances_..._...----- ------ 3,352 


OREN as oo kb ccncenmccmis aoe 9,597 


es IROOM 5G hs nn cceiccnmmdionomhn -tknieken 
Deductions, incl. int. on debs., amort. of discount 
on dens., Fed. & other taxes paid & accrued, 


-<<--=< 








directors’ fees, salaries, &c......---..-------- 233 ,952 210,860 

Sih SON 5 Fe cickeides cntennnnsceene $1,025 $72,980 
Previous income account balance__._..._-..----- 192,557 191,001 
Less—Amount transferred to cap. surplus repre- 

senting credit arising from repurchase (at a dis- 

count) of debs. of $447,000 000 prin. amount less 

unamort. discount thereon credited to income 

Se ge. ae eee Dr71,273 





Income account balance June 30_------------- $193,583 $192,709 

Note.—The income account balance shown above is before providing 
for the depreciation of $4,424,809 in value of investments based on ap- 
proximate market value at June 301932. This ones = with a deprecia-~ 
tion of $4,313,887 on Dec. 31 1931. Excess of realized tradin Vey over 
realized trading Loe for the period amounting to $1,398,682 has been 
charged to capita. 


Consclidated Statement of Capital Surplus 6 Mos. Ended June 30 1932. 


Seine TINE Be Wee 3 ot oc ssde wae a sin a wi ee $1,284,708 
Credit from acquisition (at a discount) of debentures of $795,000 


principal amount during the 6 months ended June 30 1932__ 341,880 
Net decrease of minority int. in American, London & Empire 
Corp. computed on a liquid basis due to depreciation of sec_- 8,818 


Oa Cita Cn i a alii alias wis aaa ae $1,635,406 
Provision for depreciation of advances, loans, 25 
Excess of realized trade losses over realized Baar profits for 


GS Sets Ge HNO BP} 6 nn sence coccesee~ ct vewesnusere 1,398,682 
Pitts JUST Os one Seda oo cama nnbtinncnéessndscees $211,224 
= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 865 


Standard Oil Co. of Tagger 








Period End. June 30— 1932—3 Mos.—1931. _1932—6 Mos.—1931. 
Gumatins Gbeie...... $8,267,559 $5,130.07 $15°461 379 $13,693,423 
aaa. 7 °°'339'520 "4755138 587.525 1.145.361 

Saeed tetetie..oo<c<< $8,607,079 $5,605,445 $16,048,904 $14,838,774 
Depl depr. & amort... 4/368.777 4.252.087 8.690.360 8.850.806 
Federal taxes_..------- 252,000 78, ,000 344, 
ag NetProfit....--__- $5,986,302 $1,275,358 $6,916,544 $5,643,068 

s ou 

Sie BED canceurese 13,102,900 13,102,000 13,102,900 13.103,900 

Earnings per share-_-.-- $0.30 $0.1 $0.53 $0.43 


t= Last complete annual report in Financial Eaoedis May 7 ’32, p. 3446 


Stanolind Crude Oil Purchasing Co. 
Earnings for 3 Months Ended June 30 1932. 














Net profit after taxes, interest and depreciation---------------- $815,903 
Sterling Securities Corp. 

6 Mos. End. June 30— 1932 1931 1930. 1929. 
Interest and dividends._. $231,358 $571,042 $635,465 $427 ,225 
Profit on sale of invest _loss6 ,389 ,505 337,198 _ _ 461,246 1,049,946 

Total income_-___-_-_ loss$6, ot HA $908,240 $1.096.711 $1,477. a2 
TEES ALS: 55,157 101,347 79,314 
Accrued for taxes...... .-.-«-- 37,124 49, 940 144,159 

Net income. -_-__-_-_- loss$6,200,956  -#815,959 $946,225 $1,253,698 
Dividends on pref. stock 

paid and accrued_...._ ------ 731,272 745,564 299 970 

Earned surplus- -_-__loss$6,.200,956 $84 ,687 $200,662 $953,728 
Earned surplus Dec. 31_def5,087 ,671 1,855,682 1,757,861 400,521 

Total earned surp_def$11,288,628 $1,940,369 $1,958,523 $1,354,250 


te Last complete annual report in Financial Chronicle Feb. 6 1932, p. 1044 


Stewart-Warner Corp. 


(And Subsidiaries) 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after deprecia- 
tion and taxes______- $487 ,173profs110,937 $1,023,933 $220,819 


t=>Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1538 


Superior Steel Corp. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Vos.—1931. 
Net loss after deprec., 
interest, taxes, &c_-. $125,128 $96,609 $275,772 $241,037 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1975 


Superheater Co. 


6 Mos. End. June 30— 1932. 1931 930. 
Profit from operations_.loss$42 ,229 $404,051 $2, Bo 857 $2, 336 9305 
Inv. & divs. from invest. 








bank balances, &c____-_ 356,074 683 ,284 587,614 452,568 
Miscell. incl. gain on-_- 

sale of investments -- - -- { 44,618 65,234 

Total income_______-_ $313,845 $1, 0e7 335 $2,957,088 $2, vit 627 
Depreciation .........- 35.96 67,772 80,678 1,563 
Federal income tax_-_-_-_-_ 45,925 63 ,452 341,831 330" ‘978 
Applic to min. interests __ Cra, 081 291587 98 ,902 162,275 

Net earnings _______- ~ $239, 035 $926,524 $2,435,677 $2,209,811 
Shs. capital y AF out- 

standing (no par)-___- 880,349 985,205 985, 205 985,205 
Earnings per share-_---- 20.27 $0.94 $2.51 $2.27 


t=>Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1212 


(G.) Tamblyn, Ltd. 
——3 Months Ended— 6 Mos. End. 
Period— June 30°32. Mar. 31°32. June 30°32. 
Net income after charge_-_--.------ $33 ,760 $40,420 $1,884,848 
Earnings per share on 28,000 shs. 1.98 
Gomme GUO. ooo nab dn eee anne $0.87 $1.11 
Teck-Hughes Gold Mines, Ltd. 
rans Canes. Jon aa ca: 4k tae sat Ses eens $4,942,564 $4,451,334 
Net snestne after taxes 
$967 ,727 $979,105 $2,628,837 $2,448,561 
Shares capital stock ou 
standing (par here 
t="Last complete annual report in Financial Chroncile Nov. 28 ’31, p. 3642 
(John R.) Thompson sg 
Sah Stee $3,135,225 $3,469, 085 $6,417,451 $6,950,441 
Net a go after deprec. 


Period End May 31— 1932—3 Mos—1931. 1932—9 Mos. —1931.™ 
and charges........- 
4,807,144 4,797,144 4,807,144 4,797,144 
Earnings per share_---- 30.20 $0.20 $0.54 $0.51 
. period End. June30— 1932—3 Mos.—1931 1932—6 Mos.—-1931. 


Federal taxes ____ 138,803 185,666 334,236 403 497 
Barus. per sh. on 300,000 
shs. cap. stk. (par $25) $0.46 $0.62 $1.11 $1.34 


t=>Last complete annual report tn Financial Chronicle Mar. 5 ’32, p. 1781 
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Texas Pacific Coal & Oil Co. 
Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 











INE iiss fac so esl aid ttn ww ls $1,481,856 $1,344,482 $2,656,319 $2,866,237 
SS See 1,318,554 1,423,519 2,413,743 2,849,299 
Operating profit____-_ $163,302 def$79,037 242,576 16,938 
Other income_________- x98,914 18,028 $730. 2 #09990 
Gross income__.___.. $262,216 def$61,009 782,208 $44,928 
Deductions...........- 867 135.177 #138 Bes 235,954 
-, depletion, &c__ 106,361 268,657 227 ,060 499,211 
Net income_.______. 292,988 loss>464, ,283 loss$690,237 
Earns. per sh. on 932,4 — —— _ 
shs. cap. stk. (par $10) $0.10 Nil $0.44 Nil 


x Includes non-recurring income. 


t= Last complee annual report in Financial Chron: April 2 1932, p. 
2547, and March 26 1932, p. 2360. rete ns Ve 


Tide Water Associated Oil Co. 
(And Subsidiaries) 
6 Mos. End. June30— 1932. 1931. 1930. 1929. 
ot. of business __ $44,101,597 $47,593,117 $73,291,546 $83,210,004 














expenses incident 
to operations__._____ 35,110,453 ~40,548,143 58,962,394 71,380,964 
Operating income___- $8,991,144 $7,044,974 $14,329,152 $11,829,040 
Other income__________ 540,307 1,122,641 1,668,870 1,566,035 
Total income________ 9 ,531,4 ‘ d ’ ’ , , 
Mey teeny SEE $9,531,451 $8,167,615 $15,998,022 $13,395,075 
on funded debt______ 343,724 431,418 530,310 610,814 
Cancelled leases, devel- 
opments, exp. on both 
produc. & unproduc. 
& retire. Fonos. hm 57,948 2,071 
. 0 s.prop. 57,948 2,071,944 2,903,488  --.--. 
Amort. of Gren. = ’ sencilla cue 
developei leases... — MET | > =: Acdece ~ Th ald. — en 
“adalat 6.00006 6.878.7 013,010 6,268,577 
on c ee : s J 714 «26, 3 > ’ 
Estimated Fed. Ces ~~ eselse--° =the 328,577 385,674 
Minority interests’ pro- 
Portion of earnings ___ 541,527 468 ,002 627,002 1,087,988 
Net profits__..._____ $2,099 ,700loss$1077464 $5,595,636 $5,042,020 
Previous surplus______~_ 13,739,247 20,517,486 16,888,080 11,615,444 
Adjust. applic. to surplus 
of prior years_-______~- ee | cere Oe teend) fabsibece 
Capital surplus created 
by reducing stated : 
value of common stock 
to $10 per share_____-_ noe SO a ee eee... eee 
Total surplus________ $50,065,560 $19,440,022 $22,483,716 $16,657,464 
Adjustments applicable 
to prior years________ Dr.28,218 Cr.874,602 Dr.120,202 Dr.348,430 


Reval. of assets & write- 


off o' 
intangible items_-_-___ y34,097,880 —§ __...- 
erred dividends.__._. 2,017,712 2,198,172 
Common dividends_.... = __-_--- 7 ,739 


Surplus as of June 30_ $13,921,751 $16,394,713 $20,164,978 $14,114,891 
Shs. of com. stk. outst. 5,610,511 5 3 10 
Earned per share_______ 


a Done by company and subsidiaries as represented by their combined 
Fo sales and earnings, exclusive of inter-company sales and transactions. 

Including repairs, maintenance, pensions, administration, insurance 
and all other charges, except depreciation, depletion and Federal income 
tax. ec Dividend amounting to $1,723,083 (or 30c. per share), paid Feb. 
15 1930, was charged against surplus Dec. 31 1929. x Total mer 
incident to operations include $1,757,227 representing that portion of 
inventories liquidated during th at prices higher than current 


is period 
replacement costs. y After deducting $642,737, being portion applicable 
to minority interests. 


‘Last complete annual report in Financial Chronicle Apr 16 ’32, p. 2898 


2,198,535 
c 





Tide Water Oil Co. 
i (And Subsidiaries) 
6 Mos. End. June 30— 1932. 1931. 1930. 1929. 


a Total vol. of business_ $26,688,948 $28,777,441 $49,810,995 $55,610,214 
b Tot. exp. incid. to oper. 22,208,185 x26,759,945 43,740,401 50,171,070 























Operating income___- $4,480,763 $2,017,496 $6,070,594 $5,439,143 
Other income______..-- 491,065 488 ,998 1,401,743 1,138,768 

Total income___.__-_. $4,971,828 $2,506,494 $7,472,337 $6,577,911 
Depr. & depl. chged. off. 3,383,232 3,571,741 3,304,636 3,477,158 
pe ee ee ee eee 265,000 200,000 
Outside stockh’ers’ pro- 

re ee | Gwe. | OT) Sees 101 
Amort. of invest. & un- 

developed leases-_-_-- Se a aa? . io =eoee 
Cancell. leases, develop. 

exps. on both produc. 

& unproduc. acreage, 

aband. wells & retire. 

of physical property...  ------ 943 ,325 1.068.850  #§=.....-- 

Net profits_.....__-- $1,159,803 loss$2008572 $2,838,852 $2,900,651 
Previous surplus_-__-_-_- 26,053,231 28,218,460 29,403,499 26,691,724 
Adj. applic. to surplus of 

prior years.......... SiGe.» Sete | wees Mek, Veal 

Total surplus_-____--- $27 ,231,072 $26,209,888 $32,242,351 $29,592,375 
Adj. applic. to prior yrs. Dr.28,218 Cr.806,948 Dr.45,131 Dr.323,790 
Revaluation of assets & 

write-off of unrecover- 

Snes seen sees ST .BIS6ee0lClekteee 06C(C Ce 
Preferred dividends-_--- 498,615 498,615 498 615 507 ,400 
Common dividends. .-_-- 1,095,912 767 ,137 876,728 874,795 

Earned surplus----—-- $7,795,003 $25,751,084 $30,821,877 $27,886,389 
eee eee cs |) | aoe 1,555,912 1,555,887 1,554,709 

Total net surplus- - _-- $7,795,003 $27,306,996 $32,377,764 $29,441,098 
Shs. of com. outstand’g- 2,191,821 K 


2,191,823 2,191,823 2,191,734 
Earned per share_-_----_- $0.30 Nil $1.09 

a Done by company and its subsidiaries as represented by their com- 
bined gross sales and earnings, exclusive of inter-company sales and trans- 
actions. b Including repairs, maintenance, pensions, administration, in- 
surance and all other charges, except depreciation, depletion and Federal 
income tax. x Total expenses incident to operations include $590,227 
representing that portion of inventories liquidated during this period at 
prices higher than current replacement costs. 


t=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2899 


Timken Roller Bearing Co. 


(And Subsidiaries.) 
1931—3 Mos.—1931. 


$199,903 $1,248,075 


Period End. June 30— 
Net profit after deprec., 
Federal! taxes, &c___ 


1932—6 Mos.—1931. 
$417,520 $2,462,714 


Earns. per sh. on 2,411,- 
638 shares cap. stock. 
OGiis cuswehanan $0.08 $0.48 $0.17 $1.02 


«Last complete annual report in Financial Chronicle April 30 ’32, p. 3294 
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Thompson Products, Inc. 
(And Subsidiaries.) 








Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Manufacturing profit... $256,099 $456,652 $548.816 $786,822 
¥ a AR hs ge AGRE 201,692 241,010 395,761 9,531 
in NE Ae ws ss Sane rine 5,695 2,282 10,693 2,189 

epreciation TRE a area 47,556 62,757 113,480 128,524 
Federal taxes___.______ Crs02  iammapagnbteoi s5 18,318 
Other ee | cee ecanie 21,259 33 ,867 42,133 60,055 

bo Sea e ae loss$19,301 $103,196 1 »2f . 
Preferred dividends_._..  §_ ______ x82 ,266 ay rt: $138 336 
Common dividends_._...  -...... { enlace 157,896 

DID 5. i: cin iteicais ao def$19,301 ’ 

E ns. eo a9 BB 160 ef$ 8 $20,930 def$19,703 def?26,278 
8. com. stk. (no par 3 il ° 
my one a $0.37 N $0 


t=Lasi complete annual report in Financial Chronicle June 25 32, p. 4675 


Truscon Steel Co. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 4os.—1931. 
Net loss after deprec., 
taxes, &c $173 ,736 prof.$61 ,403 $533 ,040 $280,586 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2169 


Union Street Ry. Co. of New Bedford, Mass. 


(As reported to the Massachusetts Department of Public Utilities 
Period End. June 30— 1932—3 Mos.—1931. Mos.—1931. 


Revenue fare -Carr’d 2,637,900 3,575,861 5,695,130 7,233,497 
Average fare (cents) ____ 6.68 : .62 -76 
Net loss after charges___ $40,616 $3,289 $75,773 $12,748 


keLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


United Carbon Co. 
(And Subsidiaries) 


Period End. June 30— 1932—3 Mos.—1931. 
Net profit after deprec., 

& deplet., but before 

Federal taxes_______- $42,969 loss$56,546 $104,636 loss$34,288 

k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1781 


1932—6 Mos.—1931. 


United-Carr Fastener Corp. 
(And Subsidiaries) 
Period End. June 30— 1932—3 4o0s.—1931. 1932—6 Mos.—1931. 
Net income after all chgs. 
incl. deprec. ,int.& taxes $1,405 $74,644 $2,186 $76,440 


k= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3112 


United Chemicals, Inc. 
(And Subsidiaries) 
6 Months Ended June 30— 1932. 1931. 
Net loss after deprec., taxes & charges_.......-- $12 ,163prof$192 ,383 
Note.—The net profit for the first half of 1931 included equity of United 
Chemicals, Inc. in the earnings of Westvaco Chlorine Products Corp. As 
United Chemicals, Inc. surrendered control of Westvaco Chlorine Products 
Corp. in the first half of 1932, no portion of the earnings of that company is 
shown in the 1932 figures. 


teLast complete annual report in Financial Chronicle Apr. 16 382, p. 2927 


United Founders Corp. 
(And Subsidiaries) 
6 Months Ended May 31— 1932. 1931 1930 
ed 1,445,851 





Interest earned... ccscscscesnend 445, $1,888,812 $2,420,325 
Dividends (incl. nostock dividends)... 1,129,812 2,441,847 3,915,140 
Profit on sale of securities (net) —------ x x a5,442,527 
Underwriting commissions, invest. 
service fees & miscellaneous income 34,432 80,565 80,252 
(ts INOGNS.. « dasa owes cncnonteos $2,610,097 


‘ v $4,411,224 $11,858,245 
Interest & amortization of discount... 1 18 208 1,640,430 

















Taxes paid and accrued_------------ 105.608 255.729 
Miscellaneous expenses -_....--.----- 583 ,534 871,457 1,302,119 
Net income before approp. & divs-- $816,537 $1,793,727 $9,031,853 
Net approp. by subs. for bond interest 
reserve & pref. share div. reserves -__ 4,603 69,514 499,159 
penne - an Biv nmeanattinn patinms cosnse $811,932 $1,724,214 $8,532,693 
vs. paid to the public by sub. cos.: 
On referred oe § ape ee Tas 459,025 619,197 641,578 
On common shares_-..-..-.------- 7,467 55,520 b568,394 
Undistributed net income____--_-- $345,440 $1,049,497 $7,322,722 
Prepon © ee net arms 
cable to minority shareholders 
of} subsidiary companies.........- 202,523 308,435 1,880,034 
Balance of income applic. to United 
"Weusders Garp. chates.....-..-. $142,918 $741,062 $5,442,688 
Credited to capital stock at the rate of 
$10 per share in respect of common 
shares & scrip issued as divs. (incl. 
div. declared May 21 1930 and pay- 
ey tea: 8,430 
ene eee ee oT aie raat lalate : 
Ce eee |. wee > | ieeaene 2,091,644 
Balenee OF NOOR. « « he ccenenncen $142.918 $741,062 $3,342,614 


x Net losses sustained during period amounting to $39,846,235 in 1932 
and $7,710,879 in 1931 were charged against reserves. a As a reserve 
against depreciation in value of portfolio items resulting from the general 
decline in security values in the fall of 1929 the subsidiary companies of 
American Founders Corp. appropriated $10,548,255 out of surplus arising 
from the retirement of preferred shares acquired at prices below par. Losses 
sustained during the six months ended May 31 1930 amounting to $2,877,039 
were charged against this reserve. The proportion of such losses applicable 
to United Founders Corp.’s ownership as of May 31 1930 was $2,056,423. 
b A special cash dividend amounting to $2,819,264 is not included because 
it was declared by American Founders Corp. on Dec. 2 1929 and paid 
Feb. 1 1930 out of undivided profits as of the close of the preceding fiscal 
year Nov. 30 1929. The proportion of this dividend paid to the public 
was $1,822,566. , , 

1 Last complete annual report in Financial Chronicle Jan. 23 '32, p. 670 


United’ States & British International Co., Ltd. 











Ended May 31— 1932. 1931. 
pe eadlpings 2, «xi bpp $88,373 $112,367 
Dividends (including not stock dividends) -_....-- 105,946 271,490 
Profit on syndicate participations....----------- = ----=- a: 
SC re ean aeunt ey ee ese 

A ae oS ta aiseumion mee $194,593 $387 ,457 
eosin ian -> > 37 “~~~ ->-------- 28485 39.044 
Miscellaneous expenses - - ....-.--.------------- 18,360 24,680 
Interest and amortization of discount, debentures. 111,354 158,473 
Miscellaneous tABOS.. « «<o-cccccncccecascceseceo 2,040 2,495 
foreign government taxes.....----------------- 2,964 17,844 

Wiesner. occ nce vocswegtectouwsaeuns $31,390 $144,919 
Dividends paid and accrued on pref. shares.......  -...-- 43,590 
Dividends paid on class A common shares......-. --..-- 73,591 
Deis Of UE. .nnnevdinensacecadeannetl $31,390 $27,738 


te Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1213 
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United Gas Improvement Co. 
(And Subsidiary Companies, Excluding Philadelphia Gas Works Co.) 
Period End. June30— 1932—3 Mos.—x1931. 1932—12 Mos.—x1931. 


Oper. revs. of util. subs_$24,921,706 $26,161 ,656$103 ,791 ,085$107 ,436 312 
Operating expenses -.---- 14,219,680 14,848,328 58,583,145 61,264,207 


Operating income--_-_.$10,702,026 $11,313.328 $45,207,940 $46,172,105 
Non-operating income- - 477 483 497,543 1,682,408 1,707,528 


Gross income----.---- $11,179,509 $11,810,871 $46,890,348 $47,879,633 
Income deductions - - - - - 3,577,613 3,628,172 14,225,563 14,467,696 


Net income. -_....-- $7,601,896 $8,182,699 $32,664,785 $33,411,937 


Dividends on pref. stks. 
& other prior deduct’ns 1,232,045 1,209,420 5,008,284 4,483,819 
Earnings available for 
common stocks... $6,369,851 
Minority & former int-- 528,793 


Balance of above earns. 
applic. toU. G.I. Co. $5,841,058 
Earnings of other subs. 














$6,973,279 $27,656,501 $28,928,118 
607,063 2,288,203 2,479,889 





$6,366,216 $25,368,298 $26,448,229 


applic. toU. G.I. Co- 209,510 265,252 778,621 1,367,847 
Int. & divs. on invest. & 

income from other op- 

erations less exp., int. 

& provision for taxes. 2,507,535 2,706,766 10,475,515 10,664,388 





Totalapplic. to U.G.I. 


Co. capital stocks -_ - 68.555 10 $9,338,234 $36,622,434 $38,480,464 





Divs. on $5 pref. stock- 956,520 3,826,080 3,124,367 
Bal. applic. to com.stk. $7,601,583 $8,381,714 $32,796,354 $35,356,097 
Earns.per sh.on com.stk. 
outstand’g end of per’d $0.33 $0.36 $1.41 $1.52 


x$1931 figures restated and adjusted for comparative P mys nnn 

Note.—The above earnings, applicable to U. G. I. Co. capital stocks, 
include earnings of subsidiary companies acquired during the period, only 
from date of acquisition. Non-r g income of U. G. I. Co. is not incl. 


tBLast complete annual report in Financial Chronicle April 9 ’32, p. 2708 


United Milk Products Corp. 

And Subsidiaries.) 

932—3 Mos.—1931. 1932—6 Mos.—1931. 
$21,976 


$7,308 prof$23,835 prof$16,527 


Period End. June 30— 
Net loss after deprec, 
and other charges.... 


United States Oil & Royalties Co., Inc. 











6 Months Ended June 30— 1932. 1931. 
Oil earnings (less royalty payments) -_-._.-....--- $19,916 $22 233 
Oil royalties received__..........-..----------- 14,4 15,201 

laneous income. ..........--..--.--.---- 2,0) 5,741 
eo a ea aR aes Te $36,488 $43,175 
Cosrating and field expense__._......---------- 11,821 15,3 
Office expenses and salaries___........-.-.---.-- 9,44 9,8 
General and legal expense_____......----------- 2,982 
NS 6 kad od dees tls cinticawuws tebtadbs 249 é 

ES EES I ar en rep ee ORES $11,989 14,427 

—V. 134, p. 3113. . 
United States Printing & Lithograph Co. 

6 Months Ended June 30— 1932. 1931. 
Net loss after deprec. and interest_......_...._-- $290,068 $54,265 
United States Rubber Co. 

6 Mos. Ended June 30— 1932. 1931. 
NIE OE SED NS Teas ee ee mL ae $42,432,014 $60,540,047 
Net profit from operations___.........-..-.___- 1,423,685 2,552,097 
Interest on funded debt ._........-._____-____- 2,267 ,054 2,502 323 
Provision for depreciation _._...........---.-_-~- 4,185,030 4,709,976 

EES OPE RRR se 2 Cap Slt al = aS $5,028,399 $4,660,202 


Note.—Net sales of the Samson Tire & Rubber Corp. and of the Gillette 
Rubber Co., which have not been included with the sales of the United 
States Rubber Co., amounted to $6,202,020 for the first 6 months of 1932, 
compared with $6,290,316 for the same period of 1931. 


.eLast complete annual report in Financial Chronicle Mar. 5 ’32, p. 1753 


Universal Pictures Co., Inc. 
Period Ended April 30 1932— 3 Mos. 6 Mos. 
Net loss after charges and depreciation________. - $521,864 $340,307 


teLast complete annual report in Financial Chronicle Mar. 26 ’32, p. 2362 


Vadsco Sales Corp. 
1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after deprecia- 


tion, taxes, &c__..__- $24,009 $113,929 prof$59,105 $68 ,863 
tLast complete annual report in Financial Chronicle May 21 '32, p. 3837 


Period End. June 30— 


Vick Financial Corp. 


6 Months Ended June 30— 1932. 1931. 1930. 
Interest received and accrued_-_-____- $105,240 $53 394 $108 ,267 
ee 99,978 184,175 223 352 
eon area wae OF GGCuTINGS.. ccs dékec Kee ce 42,669 
emer SOUND. on cowie ccedcccucecss ce 76) caeeeee 





$374,288 
Rih<d cktiweues uciva’ chew kee 53 013 


E nses 29,27 
Federal & State taxes paid & accrued 399 

















16,313 
MN ss ecb Obs wie cddée $187,338 $190,796 $304 ,962 
Earned Surplus Account. 
Earned surplus Jan. 1 $230,700 $295 647 
Net income from operations (as above)--------_- 187 '338 190.796 — 
Ss ai a eee te. hee Tee chon ae Se 4 f 
ili Os AR AE oe Tab 9733390 
Defaulted bond interest accrued written off...-...  _______ 614 
Warned surpine June 80... «céicecceenccecso $331,292 $247 ,910 
Reserve for Investment Depreciation. 
Transfer from capital surplus $2 380-357 $3 430/600 
uw "See ew me we er OO wm ew Oe ee , , , , 
Profits from sale of securities...............-__- 35,445 49,714 
A Eph yan ATE ot Stat ag A MC ich cla ee 2,285,703 ,699, 
Losses from sale of securities___._..._._..._.____- . 502,248 $7.09 103 
IN IPI ee ihe he a = lS $1,783,454 $1,902,611 


teLast complete annual report in Financial Chronicle Jan. 9 1932, p. 340 


Warner-Quinlan Co. 
1932—3 Mos.—1931. 


$347,459 $74,926 


Period End. June 30— 


Net loes after int. res. 1932—6 Mos.—1931. 


$761,580 $95,842 


taxes 
Note.—The above figures include company’ 
of nh cafilinned ee ompany’s proportion of profit or loss 


ka Last complete annual report in Financial Chronicle May 7 ’32, p. 3474 
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Walworth Co. 
(And Subsidiaries) 
6 Months Ended June 30— 1 ‘ 1931. 
Gross profit on Gale@. .. 0s SeasthucksS. coeds $774,834 $886 ,003 
Admin. & selling expense, other charges, expense 





of unused facilities and other income. _____-_--- 815,967 1,483,359 
Depreciation taken on plant and equipment_- .-_---- 129 ,223 187 ,625 
Interest on notes and drafts____.____.____------ 23 342 773 
Interest on mortgage and debenture bonds-.- ----- 287 ,730 299 ,664 

Wet joss....2.asbis..., 2208 Saas eee. $481,428 $1,100,418 


For the quarter ended June 30 1932 net loss was $263,459 after char 
and taxes, comparing with net loss of $560,513 in the June quarter of 1931. 


t= Last complete annual report in Financial Chronicle Mar. 12 °32, p. 19TT 


Warren Foundry & Pipe Corp. 
(And Subsidiaries) 


Siz Months Ended June 30— x1932. 1931. 1930. 
Net profit after deprec. & allchgs_... loss$3,700 $190,514 $127,025. 
Shares no par stock outstanding-_-—___ 180,000 181, 185,000 
Rattings D6F GUNG; 26 cnwnanes tede Nil $1.05 $0.68 


x Approximate figures. 

The company had an operating profit of $28,328 for the six months of 
1932, and because of the adjustment of capital structure and write-down 
of plant valuation last year had to charge off only $28,644 depreciation, 
leaving the $3.700 net loss reported accounted for almost entirely by reserve 
for uncollectible accounts. 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2170 


Westinghouse Air Brake Co. 


(And Subsidiaries). 
Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net income after deprec. 


& Federal taxes__-_-_-- $222,934 $963,241 $602,528 $1,953,770 
Earn.s per sh. on 3,172,- 
111 shs. no par stock __ $0.07 $0.30 $0.19 $0.61 


‘= Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2363 


Westvaco Chlorine Products Co. 














6 Months Ended— July 2 '32. June 27°31. 
eo nc ARE An dann pow og paw aate prem mae J 375 $2,135,231 
Ee Te ee, 434 1,271,775 
Salline GROOUOEE ob ano 42 cde ths con cncbiadce owes 117,562 92,479 
Administration expenses_-..-.....------------- 47,286 51,144 
CIE, SURI «4. bother abenerecimnndensecn $474,093 $719,833 
Other income Lh as ARIS LOPES OE AT CO IS 8,326 11,623 
Dee CARNE 5 6. ios oa etnla lesa $482,419 $731,457 
CEE BEE 5 ov cccctincctuuiudenanseuveeemet 79,580 b 
EE ESI LS LES 2 SER SET AE 20, 212,735 
pS nen ee ee 6,260 48 ,650 
Wee I Sn nn ccs een dgesncananase $176,578 $376,683 
bee GL ee ee eee eee 76,811 76,811 
Surplus available for common stock_.....------ $99,767 $299 872 
Shares common outstanding (no par)_----------- 284 ,962 225,155 
Raraings Het GHG. . 6 = ound wh bc ecoherenacwesao $0.35 $1.33 


The net profit for the quarter ended July 2 1932 was $67 ,532 after ch 
and taxes, equal to 10 cents a share on 284,962 common shares com 
with $153,243 or 51 cents a share on 225,155§jcommon shares for the quar- 
ter ended June 27 1931. 


t=>Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 121% 


Yellow Truck & Coach Manufacturing Co. 
(And Subsidiary) 





Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Wat GA6. cnn ccedbans $6,015,702 $8,640,791 $10,056,202 $13,801,166 
xOperating loss. _..._.- 94,389 pf.298,400 825,410 504,475 
Depreciation. ---...-.-. 232,357 270,290 467 ,687 542,406 

Netloss......-....- $326.746 pf$28,110 $1,293,097 $1,046,881 


x After administrative and selling ex and includes the company’s 
proportion of net profits or losses of wholly owned and controlled com es 
not consolidated. 


\2Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 


(L. A.) Young Spring & Wire Corp. 
(And Subsidiaries). 








6 Mos. End. June 30— 1932. - 1930. 1929. 
Gross profit. .....-..<- $324,818 { Not } $1,642,225 $2,138,032 
Other income_______-_- 80,830 Avail. 114,156 160,329 

Total income____.--- $405,648 $1,131,620 $1,756,381 $2,298,361 
na RE SS i 324,435 426,769 505,092 537,712 
P.O ee 9,758 14,142 23 635 26,324 
Federal tax, &c..._-.-- 10,000 81,500 147,000 210,000 

Net. profit. ..u5----- $61,455 $609,209 $1,080,654 $1,524,825 
Earns. per sh. on 412,500 

shs. cap. stk. (no par) _ $0.15 $1.47 $2.38 $3.69 


For the quarter ended June 30 1932, net profit was $55,682 after charges 
and taxes, equal to 14 cents a share, comparing with $376,129 or 91 cents 
a share in the June quarter of 1931. 


t=Last complete annual report in Financial Chronicle Apr. 2 32, p. 2550 


Youngstown Sheet & Tube Co. 


(And Subsidiaries) 
Period End. June 30— 1932—6 Mos.—1931. 


1932—3 Mos.—1931. 
Net after Federal taxes. ------ $1.274.254 ee eee $2 606.105 








ene tee ee ee ees) St ee ,278 
Total income_____--- $484,144 $1,707,156 $42,371 $3,424,383 
Depletion and deprec_.. 1,538,764 1,695,632 3,095,595 3,310,279 
Interest, £6... jn. c0« 878,253 1,187,968 1,937,385 2,113,457 
Miscellaneous charges.. 1,355,988 ------ je | Ree 
66 08. on ce chee $3,288,861 $1,176,444 $6,346,597 $1,999,353 
‘Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2711 
and March 12 ’32, p. 1977 





FINANCIAL REPORTS. 


United Founders Corp. 
(Semi-annual Report—Siz Months Ended May 31 1932.) 


Louis H. Seagrave, President, reports in part: 

Interest in Undistributed Earnings.—The interest of the corporation in the 
undistributed consolidated earnings of United States Electric Power Corp. 
and of Public Utility Holding Corp. of America (from interest and dividen 
only) computed from the latest available reports of those corporations 
amounted to $1,218,684 on an annual basis, or at the rate of $609,342 
semi-annually. 

Charges to Reserves.—Net losses sustained during the six months were 
charged to reserves appropriated from surplus. It will be noted that the 
statement of income shows only income received from interest and divi- 
dends, investment service fees and other income, and does not contain any 
item of profit or loss on the sale of securities. 

Changes in Capitalization.—No additional capital stock was issued during 
the six months. Scrip certificates representing fractional shares in the 
total amount of 13,146 48-70 shares were not converted into full shares 
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prior to the expiration of their conversion rights at Dec. 31 1931, and the 
Outstanding total of common shares and scrip was reduced by that number. 

At the annual meeting of stockholders March 14 1932 the stockholders 
approved the reduction of the amount of the issued common stock from 
$152,161,365 to $45,054,240 without aes the number of shares of 
common stock and scrip outstanding, and the reduction of the amount of 
the issued class A stock from $1,000,000 to $250,000 without changing the 
number of shares of the class A stock outstanding. The entire amount of 
such reduction aggregating $107,857 ,125 was transferred to capital surplus. 

Additional Reserres.—Subsequent to the reduction of capital and similar 
reductions authorized by the stockholders of American Founders Corp. 
and subsidiary investment companies, the directors of these companies 
have appropriated from surplus to investment reserves an amount Say 
lent to 50% of the unrealized depreciation on security holdings as of May 31 
1932. United States & British International Co., Ltd., has appropriated 
from surplus, in addition, a special reserve against its investment in the 
ordinary stock of Trans-Oceanic Trust, Ltd. 

Asset Values.—The consolidated asset value of United Founders Corp. 
common stock, after eliminating all deferred charges, as of May 31 1932 
was 52 cents per share. This asset value is computed on 9,010,848 com- 
mon shares and scrip outstanding May 31 1932. 

The consolidated asset value of corporation’s common stock, after elimi- 
nating all deferred charges, was $6.64 per share on May 31 1932. 

Bank Loans.—Bank loans, which at Nov. 30 1931 were $3,000,000, had 
‘been reduced at May 31 1932 to $1,500,000 and secured. 

Number of Shareholders.—There were 103,670 registered holders of com- 
mon stock on May 31 1932, an increase of 4,503 during the six months. 


STATEMENT OF CONSOLIDATED SURPLUS AND UNDIVIDED 
PROFITS AND RESERVES MAY 31 1932. 
Surplus and undivided profits; 
Balances, Dec. 1 1931; Capital surplus_______-_- $22,189,784 


ty ge eS ec ae ee 4,516,081 

Interest in undivided profits of sub. companies 2,159,810 

Interest in bond interest & preferred share divi- 

as dend reserves of subsidiary companies --_-_-_- 2,997,915 $31,863,590 
Add- —--— 

Bal. of inc. for the 6 months end. ee Bh 1932 142,918 

Gain on retirement of debs. acquired below par 5,167,312 

Gain on retire. of pref. shs. acquired below par 1,689,062 

Net increase in bond interest & preferred share 
div. res. of American Founders Corp. & Subs_-_- 5,362 


Surplus created through reduction of stated 
val. of United Founders Corp. common shares__ 107,857,125 114,861,779 


146,725,370 





Deduct: 
Appropriations for res. (see statement below)- 56,389,276 
United Founders Corp.’s share of appropria- 
tions of sub. cos. from capital surplus and 


surplus at dates of acquisition __--__.----- 43,200,200 
Cost of investment in securities of sub. cos. in 
excess of their book values—charged off___. 24,842,473 


Balance of share financing & transformation 
expenses—charged off____...._-.-------- 113,081 124,545,030 
Balances, May 31 1932; 
eS SS | anaes oer ne 13,688,772 
TA I atl arta ig andi te ee Sects an Sed 4.466,614 








Interest in undivided profits of sub. cos___-_-- 1.021.677 
Interest in bond interest & preferred share divi- 
dend reserves of subsidiary companies-_-—--- 3,003 ,277 
Total surplus & undivided profits...........-------- 22,180,340 
TRRASO: TG. Bia erin tka dae Scotian mene antaeditd 5,575,103 
Appropriations during period; From current gains 
Rn MUNN 5. 055k ce Ob oe hws eRe 6,856 374 
bos eg ee 1,217 437 
From cap. surp. of United Founders Corp_-_.. 48,315,464 
Datel CA 5. bc cwickinain docu dadinnn aw 56,389,275 
From cap. surp. of sub. cos. & surplus at dates 
Re oo ae oer eee 43,200,200 
Minority interest in above_-_---..-.-------. 19,097,757 118,687,232 
124,262,336 
Less: Net losses sustained during the period ----- 39,846,235 
Balances, May 31 1932; Applied to investments 80,383,468 
Applied to Intermediate Credits-_---.....--- 4,032,633 84,416,101 


Note.—On May 31 1932, the unrealized depreciation from book value— 
cost less reserves— of all investments at then current market quotations 
amounted to $80,355,064. The corresponding amount as of Nov. 30 1931, 
was $161,643 ,275. 

By using then current market quotations except for class A and common 
share holdings in United States Electric Power Cup. which are valued 
at $14.81 per share, the unrealized depreciation as of May 31 1932, amounted 
to $22.290,358. The corresponding amount as of Nov. 30 1931, using a 
book value of $14.77 per share for class A and common share holdings in 
United States Electric Power Corp., was $110,558,652. 


For income statement for 6 months ended May 31 see 
“‘Earnings Department’’ on a preceding page. 
CONSOLIDATED BALANCE SHEET MAY 31. 


{American Founders Corp. (subsidiaries, International Securities Corp. 

of America, Second International Securities Corp.. United States & British 

International Co., Ltd., American & General Securities Corp. and American 
& Continental Corp.) and Investment Trust Associates.] 





1932. 1931. 1930. 
Assets— 3 
ca ek Be $3,395,354 $8,966,457 $13,275,732 
Investment securities_-__.......--- a106,633,219 254,894,533 b y 
Cost of sec. of subs. investment cos_. -___--_- ,952,809 y A 
Securities sold—not delivered ___--_-- 269 454 ,264 ‘ 

. American & Cont. C Jaane, >- Bae \ aesesd “eeu 
Collateral notes receivable_-..__--.- Dee «|=. cee |S Sealers 
Intermediate credits_-___...-.----- wR Bos. & 7) ere 
Accr. inc. & sundry notes & accts. rec. 626,229 1,678,058 2,085,257 
Unamortized debenture discount, 

share financing & transformation 
GUNG, MIO aa bao 4ecccuseocen 1,752,022 3,809.192 3,932,843 
ea ad hee mee 125,568,040 317,417,154 327,389,769 
Liabilities— 
Securities purchased____.__._____-- 149,220 678,108 2,904,277 
Sundry accts. pay., res. for taxes & 
eurrens sccraais................-- 400,139 554 4,606,605 


Partic. by others in intermed. credits 1,706,186 


621, 
b1,987 ,460 
9,000 ,000 


eG oa ea a am atne ean F ,000 . e 10,000,000 
Bonds & debs. of qubehdiery coms anies 28,778,100 50,123,400 44,939,500 
Pref. shares of subs. held by public__ 15,521,500 19,894,350 23,420,525 
Minority shareholders int. in com. 

share capital. surplus & reserves of 

subsidiary companies__-.-....-..-- 10,028,313 32,356,884 32,481,985 
Pir Cee SckéScwaa tae ° Tlapbess |! Sebted 1,218,256 
ee ©250,000 1,000,000 1,000,000 
TS RE EE SMES 445,054,240 152,161,365 147,834,881 
Surplus and undivided profits_-_--_--- 22,180,340 49,594,033 58,983,739 

ia cnlew oe Uinalie oem ah mek 125,568,040 317,417,153 327,389,769 


a The total value of all investments at May 31 1932, based on then cur- 
rent market quotations, or as otherwise indicated in the report, except for 
class A and common shares of United States Electric Power Corp., which 
are valued at $14.81 per share (being the consolidated book value of that 
company and subsidiaries as of Dec. 31 1931, based on the company’s an- 
nual report) was $84,342,861. By using then current market quotations, 
or as other wise indicated in the report, throughout, this amount would be 
$26,278,154. On the basis of the following method: (a) as to bond invest- 
ments using (1) par, cost or book value, whichever is lowest for bonds with 
six highest ratings; (2) market quotations for bonds in default, and (3) for 
other bonds (including foreign internal bonds) a write-off of 20% of their 
depreciation under par, cost, or book value; and (b) valuing stocks at an 
averaze between quotations at June 30 1931, or subsequent purchase prices, 
and the then current market quotations as of May 31 1932, or as otherwise 
indicated in the report; an appraisal of investment securities held May 31 
1932 amounted to $%47.204,424. c¢ Represented by 1,000,000 no par 


shares. d Represented by 9,010,848 no par shares.—V. 135, p. 477 
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American Founders Corp. 
(Semi-Annual Report 6 Months Ended May 31 1932.) 
Louis H. Seagrave, President says in part: 


Dividends cumulated but not declared on preferred shares of corporation 
were $225,104, as oor kane, with consolidated net income after interest, 
taxes and expenses of $465,656. 

Net losses sustained during the 6 months were charged to reserves appro- 
priated from surplus. The statement of income shows only income received 
from interest and dividends, investment service fees and other income, 
and does not contain any item of profit or loss on the sale of securities. 

Scrip certificates representing a total of 4,407 35-70 shares were not 
converted into full shares prior to the expiration of their conversion rights 
at Dec. 31 1931, and the outstanding total of common shares and scrip 
was reduced by that number. 

_, The corporation has outstanding no scrip certificates which are convert- 
ible into full shares. Scrip certificates in the form of 140ths on which the 
conversion privilege expired Dec. 31 1930 have a redemption value of 10 
cents per 140th, and the 140ths on which the conversion privilege expired 
Dec. 31 1931 are redeemable at 14 cents per 140th. 

Since Nov. 30 1931 the corporation has purchased at prices below par 
and retired 24,387 shares of its 7% 1st pref. stock and 53,589 shares of its 
6% ist pref. stock. 

At the annual meeting of stockholders April 11 1932 the stockholders 
approved the reduction of the amount of the issued common stock from $64,- 
096,775 to $8,978,091 without changing tne number of shares of common 
stock. outstanding. The entire amount of such reduction aggregating 
$55,118,685 was transferred to capital surplus. 

cmarage ap to the reduction of capital of American Founders Corp. 
above re erred to and similar reductions authorized by the stockholders of 
subsidiary investment companies, the directors of these companies have 
Sppreesssted from surpl:s to investment reserves an amount equivalent to 
50% of the unrealized depreciation on security holdings as of May 31 1932. 
United States & British International Co., Ltd., has appropriated from sur- 
plus, in addition, a special reserve against its investment in the ordinary 
stock of Trans-Oceanic Trust, Ltd., as explained in the report of United 
ote British International Co., Ltd., for the 6 months ended May 

The consolidated net assets applicable to the pref. shares of American 
Founders Corp. at May 31 1932, after eliminating all deferred charges 
(based on then currer t market quotations or as otherwise indicated, and 
valuing intermediate creiits at cost less reserve) were $8,836,186, which 
was equivalent to $56.38 per share on the total of 156,699 shares of Ist pref. 
stock outstanding of ali series, par value $50 per share. 

The consolidated asset value of American Founders Corp. common stock 
at May 31 1932, after eliminating all deferred charges (based on then 
current market qt otations, or as otherwise indicated, and valuing inter- 
mediate credits at c»st less reserve) was 7 cents per share on the 8.978.091 
common shares cuistanding May 31 1932. 

If, in substantial accord with the methods which we understand have 
the approval of the New York State Superintendent of Banks in valuing 
the investments of State banks and trust companies, bonds with the six 
highest ratings held in the consolidated portfolio were appraised at par, 
cost or book value, whichever is lowest; bonds in default at market quota- 
tions; and other bonds (including foreign internal bonds) at a write-off 
of 20% of their depreciation under par, cost or book value: and stocks at 
an average between quotations at June 30 1931, or subsequent purchase 
prices and the then current market quotations as of May 31 1932, or as 
otherwise indicated, the consolidated net assets applicable to the pref. 
shares would be equivalent to $153.10 per share, and the consolidated 
asset value of the common stock would be $1.76 per share. 

At July 1 1932 all salaries have been reduced by an additional 10% and 
the total personnel has been further reduced. The corporation has elimi- 
nated the transfer agent and registrar for the common stock at Boston. 

To reduce the printing, mailing and postage expense of the semi-annual 
reports, these reports are being mailed only to shareholders who request same 

uring the six months several subsidiary companies purchased for retire- 
ment, at Lyne below face value, substantial amounts of their outstanding 
bonds and debentures. 

The effect of these reductions of the senior capital of subsidiary companies 

is reflected in the consolidated balance sheet of American Founders Corp. 
The total amount of bonds and debentures of subsidiary companies out- 
standing at Nov. 30 1931 of $46,563,100 was reduced during the six months 
to $28,778,100, and American & Continental Corp. purchased and held 
in its portfolio for future retirement $1,259,000 of its 5% debentures, making 
the total of the principal amount of such debentures held for retirement 
$3,878,000 on May 31 1932. 
During the six months United Founders Corp., American Founders Corp. 
and subsidiaries sold all of their holdings in North & South American Corp., 
Insuranshares Corp. of Del. and Insuranshares & General Management 
Co. and contracted to sell their holdings in Insuranshares Certificates 
Inc. of Maryland. 

During the same ported United Founders Corp. and American Founders 
Cue. sold their holdings in Allied General Corp., thereby entirely ee page | 
of all interest in any company engaged in the distribution of securities o 
the companies in the Founders Sree: 

As of May 31 1932 there were 21,635 registered holders of common stock 
of American Founders Corp., an increase of 1,240 during the 6 months. 

For income statement for 6 months ended May 31 see ‘‘ Earnings De- 
partment”’’ on a preceding page. 


STATEMENT OF CONSOLIDATED SURPLUS AND UNDIVIDED 
PROFITS AND RESERVES MAY 31 1932. 
Surplus and Undivided Profits— 
Balances Dec. 11931: Capital surplus..........- $23 ,238,952 
Undivided a an el ao ak ps oc es cp ch mie tg etn 5, 881 
Preferred share dividend reserve___.......----- J 4 
Interest in undivided profits of subsid co’s.. 1,475,226 
Interest in bond interest and pref. share dividend 
reserves of subsidiary companies___......--- 1,804 ,139$33,923,242 
Balance of income for the 6 mos. ended May 31 1932 $232,499 
Gain on retirement of debentures acquired below par 6,565,834 
Gain on retirement of preferred shares: 


APR gn ce $3,898,800 

Cost plus expenses of retirement.... 1,759,278 
Wet wis 60 GN. 8s cove cance cenanacanue $2,139,521 

American Founders proportion of gain on retirement 


of pref. shares of American & General Securities 





Corp. acquired below par_____.--.--------- stile 6,682 
Net increase in bond int. and pref. share div. res’ ves 
of American Founders Corp. and subsidiaries ---_ 4,925 
Surplus created through reduction of stated value of 
American Founders Corp. common shares-.---- 55,118,685 64,068,147 
$97,991,389 


Appropriations for reserves (see statement below) - -$24,100,234 
American Founders Corp.'s share of appropriations 
of subsidiary co.’s from capital surplus and sur- 


plus at dates of acquisition ............--.-...-- 40,804,173 
Cost of investment in securities of subsidiary co.'s 
in excess of their book values—charged off_-_-_-.- 14,568,079 


Balance of share financing and transformation ex- 


Dior GR Cll cnn dapiscedccasncustste 143 686 79,616,172 





Balances May 31 1932—Capital surplus__-._------. $13,273,588 
iii al aa ng ll i «RSE RIE ok Se 408 ,888 
Preferred share dividend reserve___...--.------ 2,015,097 
Interest in undivided profits of subsidiary co.’s- - 876,633 


Interest in bond interest and preferred share divi- 


dend reserves of subsidiary co.’s__..-------- 1,801,011 
Total surplus and undivided profits..........-......--- $18,375,217 
RE TOGE LAURE. a ct WW ek te pnw omnia iectin udidtindaeadens $5,147,802 


Appropriations during period: 
From current gains on retirements__..-.------- $8,712,038 
From undivided profits - - 5 676,399 
From capital surplus of American Founders Corp. 9,711,797 


eee $24,100,234 


pilus at dates of acquisition... -ncccceecs 40,804 172 
Minority interest in above. ...........-....... 5,467,362 70,371,768 





$75,519,660 











Net losses sustained during the period__-....--------------- 33,202,246 
} May 31 1932—Applied to investments -- _ $38,284,780 
eed to intermediate aa ls lo a ilps eaten ery 413 


Note.—On May 31 1932 the unrealized depreciation from book value 
—cost less reserves—of all investments at then current market quotations 
amounted to $38,256,377. The corresponding amount as of Nov. 30 1931 
was $79,833,519. 


COMPARATIVE CONSOLIDATED BALANCE SHEET MAY 31. 





Assets— 1 1931. 1930. 
CE... cdamumnwn wae eames eee dpe 3,040,743 $7,573,006 $12,181,408 
ievesument a ( eeune at ecst)e 154,762 142,158,542x153,827,481 
Cost of securities of sub. cos. ex- 

cess of their book values......... -------- 13,791,243 8,286,400 
Amer. & Cont. Corp. 5% debentures 2,661,816 -------- -----.-- 
Collateral notes receivable__-....-.-- ae 8 eaaitenen ” . eaves 
Securities sold (not delivered)-_...-.-- 269,454 409,784 736,180 
Intermediate credits.......-------- 8,869,133 11.705,851 -....... 
Accrued income & sundry accts. rec. 619,358 1,554,553 1,795,433 
Unamortization deben. disct., share 

financing & transformation expense 1,745,522 3,809,192 3,932,844 

RR aE So 8 i os ao eae i ali phe anode saree $78,030,788$181 ,002,161$180,759,745 


T 

Liabilities— 
Securities purchased (not received).. $149,220 $678,108 $2,136,409 
Sundry accounts payable, reserve for 

taxes and current accruals-_-_-_----- 358,407 519,381 1.687 300 
Bonds & debentures of sub. co.’s__.. 28,778,100 50,123,400 44,939,500 
Pref. shares of subs. held by public_. 7,821,850 8,012,650 9,837,900 
Minority int. in com. shares surplus & 


Seren af Gaataey 60.8... 4. 3,742,211 9,225,274 4,251,749 
nue ee b7,834,950 12'077,.250 013.673 325 
Common stock, incl. scrip (no par)_- ¢8,978,091 64 776 b63,344,615 


Capital surplus—Amer.Found. Corp 18,375,217 34,281,863 {¢24.046.869 
Undiv. profits—Amer. Found. Corp. 7, 
Participation by others in interme- 





diate credits. .......-.---------- 1,.700;10) SBT ABO. sidewnan 
Interest in surplus and undivided 

profits of subsidiary companies... -.------ -------- 5,669,917 
Preferred share dividend reserves _ - - - Dee: wens wow »814,535 
Interest in bond interest and dividend 

reserves of subsidiary companies... -------- -------- 1,676,594 

Total. ....--------------------- $78 ,030,788$181 ,002,161$180,759,745 


x Includes call loans. a General portfolio at cost less reserves, $45,- 
836,759 holdings in subsidiary and affiliated companies not consolidated 
at cost less reserves, $14,318,003. Total value of all investments at May 31 
1932, based on then current market quotations, was $21,898,384. b As 
follows: 7% ist pref.(par $50) , $2,118,950 6% 1st pref. (par $50) , $5,716,000. 
c Represented by 8,978,091 shares (no par). 

Note.—Total market value of securities taken at market quotations, 
May 31 1932, was $21,898,384.—V. 135, p. 821. 


Household Finance Corporation. 
(Semi-Annual Report—Siz Months Ended June 30 1932.) 


L. C. Harbison, President says in part: 


Earnings.—Net income for the period, after all expenses, charge-offs 
for uncollectible loans, and reserves for depreciation and taxes, was $1, 
940.232. which compares as follows with net income for the first six months 
of previous years: 1928, $1,140,987; 1929, $1,602,347; 1930, 1,870,540; 
1931, $2,116,329; 1932, $1,940,232. : ‘ 

Semi annual net income of $1,940,232 is equivalent to $8.87 per share 
on the 218,661 shares of participating preference stock outstanding June 30, 
or 4.23 times the $2.10 semi-annual] dividend. ; 

Assets.—Net assets of the corporation, after deducting all reserves and 
liabilities, amounted to $29,515,094 on June 30, an increase of $343,702 
in the six months since Dec. 31 last. ; 

Over 98% of the corporation's assets are either cash or customers’ notes 
receivable. These notes receivable are liquidated within nine months, 
on the average, and all are payable in equal installments within 20 months. 
The figure of $135 net assets per share of $50 par value has unusual sig- 
nificance, as the values behind the preference stock are largely current 
assets, cash alone amounting to over $30 per share. 

Notes Payable Banks.—Reduction of $5,700,000 in bank borrowings 
during the past six months is the result of a program adopted by the cor- 
peration last December and concluded early in May to place itself in a 
thoroughly liquid position. During such a period as tne past six months, 
this liquidity has been conspicuously attractive to bankers. 

Instalment Notes Receivable.—During the past six months $32,812,386 
notes receivable have been liquidated by the corporation’s customers, 
of which $27,784,716 was reloaned. The corporation's usual conservative 
restrictions have been followed in the making of new loans. As a result, 
the corporation has been obliged to decline a larger percentage of appli- 
cants than in normal times, but this course has been prudent, not only 
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for the corporation but also for the applicant, as loans are of mos: value 
to the borrower when he can repay the principal and interest out of current 
income without undue strain. 

The monthly income of the 143,566 applicants to whom loans were 
made during the six months averaged $1 Under the terms of their 
contracts these families are obliged to repay on tne a only $9.70 per 
month of principal or apprextnate: 6% of their monthly income. On 
June 30 the corporation had 307,952 such families on its books, o 
an average of approximately $132. ‘These families are widely diversified, 
both as to location in over 91 cities of 12 States and as to employment 
in more than 1,700 occupations. The orderly happening of events in 
the lives of such a great number of families assures a remarkable degree 
of safety to the corporation’s notes receivable. There is a certain actuarial 
factor which operates to eliminate minor irregularities and establish an 
average of = stability. 

In each June and December the corporation writes off out of current 
earnings all notes receivable which are uncollectible or which would entail 
too great expense to continue collection efforts. On June 30 $830,414 
of such accounts were charged off, compared with $320,657 June 30 a 
year ago. Not all of these accounts were bad in the usual sense of the 
word; rather they reflect the extent of unemployment. actors over 
which an honest borrower has no contro] are taken into accoun by the 
corporation. The increase in the charge off also reflects the ation’s 
rigid adherence to its long established policy of deducting doubtful accounts 
from earnings gp gud With any renewal of industrial activity, an 
indulgent policy will not be necessary and this item of expense should 
decrease. This charge off is included among operating expenses in the 
income statement and has Partially offset by other factors. * 4 

As an additional conservative measure, the corporation has a constant 
reserve of $916,479 against its receivables. ‘The net figures of $39,691,787, 
at which the customers’ notes receivable were carried on June 30, 
sents a sound liquidation value. 

Extent of Business.—Since the last rt, the corporation has sold 
three offices and bought two others ic different States. There have been 
a few minor consolidations of offices and two new ones have been opened. 
The corporation has only a small investment in fixtures and rental in an 
one branch office. ‘The mobility of its assets normally gives it great flexi 
bility in meeting local conditions by shifting capital from one centre to 
another. This flexibility is particularly helpful in meeting the conditions 
of the present period. 

Household now operates 148 offices, located in 91 cities of 12 States 
where the uniform small loan law or similar laws are in effect. In those 
States where ic conducts the larger part of its business, tne corporation’s 
monthly rate of charge is less than the maximum permitted by law, whica 
gives the corporation an important competitive advantage and continues 
to afford stockholders a margin of safety. 

To day 36 States have recognized the value and necessity of small 
loans to families for consolidating and refinancing debts, by legislatin 
on the subject. Of chese, 22 States have provided for a complete anal 
loan service by fixing an adequate maximum rate of charge and four have 
established a maximum rate permitting a modified service. In the 12 
States where Household operates, it maintains offices in those cities having 
—— — populations where the greatest need exists for this type 
of service. 

Household Finance Corp. has good business reasons for continuing in 
the future as it has in the past to lend money for provident purposes at 
the lowest possible rate consistent with sound business practices, within 
the maximum rates fixed bylaw. As is evidenced by the foregoing report, 
the personaij finance business is not benefited by unemployment or ‘‘hard 
times.’’ With any renewal] of industria] activity, the demand for money 
on the part of families with good credit standing will greatly increase. 
In the meantime the corporation is carrying out a well considered policy 
of keeping both its financial and operating structures in such condition 
that proper advantage may be taken of this inevitable demand. 


For income statement for six months ended June 30 see 
“Earnings Department’’ on a preceding page. 
CONSOLIDATED BALANCE SHEET JUNE 30. 


1932. 1931. 1932. 1931. 

Assets— $s $s TAabilities— $s 
CRERs bnscsds aunt 6,665,185 5,032,622 | Notes pay.—banks14,150,000 16,200,000 
Installment notes Notes pay.—other 275,000 2,305,000 

receivable. _____ 39,691,787 42,257,507| Empl. thrift accts. 163,980 323 ,453 
Other notes and Fed. inc. tax—pay. 

accts. receivable 71,830 345,744 and accrued__.. 630,857 586,445 
Other receivables_ Gree’ cece Divs. payable__.. 776,544 672,326 
Notes receiv. from Miscellaneous - - - - 733 54,276 

employees (class Purch. mon. oblig_ 1,430,333 1,430,333 

B com. stk. held Res. for conting.. 113,257 116,794 


as collateral)... 134,905 


130,567 | Partic. pref. stock_10,983,050 9,000,000 
Office equipment. x444,810 


431,252! Com. class A stocky4,559,100 2,323,025 
Com. cl. B stock.z10,633,950 11,518,050 
iéiciaraid oe 3,388,993 3,667,992 


Watel....1dd.. id 47,055,797 48,197,693! Total_...._..-- 47,055,797 48,197,693 


x After depreciation of $215,298. y Represented by 182,364 no par 
shares. z Represented by 425,358 no par shares.—V. 135, p. 637. 

















General Corporate and Investment News. 


STEAM RAILROADS. 


Sue Pennsylvania Railroad to Enjoin City Delivery Plan.—F¥our Brooklyn 
terminal companies filed a joint injunction suit in the Federal District 
Court seeking to have the Pennsylvania RR. restrained from putting into 
effect its proposed ‘‘store-to-store pick-up and delivery freight’’ plan which 
was scheduled to begin operating on Sept. 15. N. Y. ‘‘Times,”’ Aug. 4, 

- 

° Southern Lines Favored.—Adoption by the I.-S. C. Commission of a 
revised basis of division of revenues accruing from joint rates on citrus 
fruits moving in carload lots from Florida origins to destinations in Eastern 
trunk line and New England territories is recommended in a tentative 
report by Commission examiners. ‘‘ Wall Street Journal,”’ Aug. 3, p. 2 

Number of New Freight Cars and Locomotives Placed in_Service Declined 
During First Siz Months.—Class I railroads of the United States in the first 
six months of 1932 placed in service 1,927 new freight cars, the car service 
division of the American Railway Association announced. In the same 
period last year, 6,951 new freight cars were placed in service. The railroads 
on July.1 this year had 1,951 new freight cars on order compared with 
8,963 on the same day last year. i ; 

The railroads also placed in service in the first six months this year 34 new 
locomotives compared with 89 in the same period in 1931. New locomotives 
on order on July 1 this year totaled six compared with 36 on the same day 
last year. , 

Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 

Matters Covered in the ‘‘ Chronicle’ of July 30.—(a) Report by Bureau of 
Railway Economics on freight traffic handled by class I railroads of United 
States, during May, p. 728. : 

The election of Edward 8. French to the presidency, in succession to 
Morris McDonald, is in no way related to the current consolidation moves, 
it was said in a statement issued by the B. & M., Aug. 4. No merger 
of the two roads is contemplated, the statement said. 

“The Maine Central and the Boston & Maine are not primarily com- 
petitive railroads,’’ continued the statement. ‘‘Their problems are almost 
entirely analogous. There have been many instances of saving and profit 
to both railroads by co-operation. These include through runs of loco- 
motives of each railroad over the lines of the other and the recent suspension 
of operations on 32 miles of Boston & Maine rails in northern New Hamp 
shire and operation of Boston & Maine trains over 26 miles of parallel 
Maine Central rails.""—V. 134, p. 4486. 


Atchison Topeka & Santa Fe Ry.— Control of Roads.— 

The I.-S. ©. Commission has issued supplemental orders authorizing the 
acquisition by the company of control, under substitute leases, of the rail- 
roads and properties of the Dodge City & Cimarron Valley Ry., Eldorado 
& Santa Fe Ry. and Elkhart & Santa Fe Ry. 

The Atchison controls the lessors through ownership of capital stocks. 
By orders entered in original proceedings the commission authorized the 
Atchison to acquire control of th lessors’ railroad properties in accordance 


with the terms of the leases described the rein. Theseleases were duly exe~ 
cuted by the parties. The purpose of the present proposals is to substitute 
therefor agreements having somewhat different terms and conditions. 

The proposed leases expressly provides that they are to supersede and can- 
cel the uriginalleases. They are to be dated Jan. 1 1932, and are tocontinuein 
effect from that date to and including Dec. 31 1941, and thereafter from 
year to year, subject to earlier termination at any time by either party 
upon 90 days previous notice in writing. These provisions do not affect the 
Wnmate duresien of baa original leaseholds except as to the time of begin- 

g.—V. 135, p. 


Baltimore & Ohio RR.—Assumption of Obligation and 
Liability .— 

The I.-S. C. Commission on July 26 authorzied the company to assume 
obligation and liability as guarantor, in respect of the payment of the prin- 
cipal and interest of a loan of $2,500,000 to the Alton RR. by the Recon- 
struction Finance Corp., and, as indorser, of not exceeding $299,773 of 
of demand notes of the Chartiers Southern Ry., to be pledged as security 
for the loan, and of any notes of the Monongahela hereafter acquired and 


ledged for any loan or loans from the Reconstruction Finance C — 
Y: 135, p. 813. ’ wu 


Boston & Maine RR.—Amends Order.—- 

The 1.-8S. C. Commission has further amended its order of July 8 1926 
as amended by supplemental ordersso as to permit thecompany to substitute 
as part of the basis for the issue of $13,000,000 of 7% prior-pref. stock, 
$10,300,525 of expenditures made in the payment of equipment obligations 
in lieu of a Jike amount of expenditures heretofore made for additions and 
betterments.—V. 135, p. 813. 


Central of Georgia Ry.— Additional Loan of $1,043,869 


from Reconstruction Finance Corporation A pproved.—See under 
“Current Events’’ on a preceding page.—V. 135, p. 290. 


Chicago & Eastern Illinois Ry.—Additional Loan of 
$753,500 From Reconstruction Finance Corporation Approved. 
The I.-S. C. Commission has approved another loan of 


$753,500 to the company from the Reconstruction Finance 
Corporation.—V. 134, p. 4655. 


Chicago Great Western RR.—Loan of $1,289,000 from 
Reconstruction Finance Corporation Approved.—The I.-S. C. 
Commission on July 30 approved a loan of $1,289,000 to 
the company from the Reconstruction Finanee Corporation 
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for a period not to exceed three years. Company had 
asked for a loan of $2,000,000.—V. 134, p. 3819. 


Chicago & North Western Ry.—Salary Reduction.— 
Effective Aug. 1, pay of non-contract eg of this company was 
cut 10% as a further economy measure. T makes the third cut within 
Sal patte whine Soul be ins wicca aston of aan” 
where it co one out ment 0; ency. 
—V. 135, p. 290. 


~ Chicago Rock Island & Pacific. Investigation into 
Purchase of Frisco Stock Discontinued.—See St. Louis-San 
Francisco Ry. below. 


Reduces Salaries.— 

The company has announced a further reduction of 10% in the salaries 
of those receiving $10,000 or over and a cut of 5% in the pay of all receiving 
between $5,000 and $10,000.—-V. 135, p. 122. 


Delaware & Hudson Co.—New Wage Plan.— 
A new wage plan became effective on Aug. 1 1932 on all lines of this com- 
y, under which its 2,850 operating employees will be paid on a monthly 
, instead of on the sc-called double standard by which they were paid 
both on an eight-hour day and mileage basis. 

Formal agreements accepting the new plan haye been signed by the 
“Big Four’’ railroad brotherhoods, and are effective for one year from 
Aug. 11932. The brotherhood of trainmen, last to accept the agreement, 
signed July 30, the other three, the engineers, firemen and conductors, 
ha signed previously after several months of negotiations. 

Under the new r= every regular employee is guaranteed 240 hours 
work a month, and will be paid for that time, whether he works or not, 
but will not receive any overtime, according to F. L. Hanlon, Chairman 
of the Board of disciplinary officers for the road. 

‘“‘Every man can bank on 240 hours pay a month,’’ said Mr. Hanlon, 
adding ‘‘extra men or share men subject to call are guaranteed 160 hours a 
month, equivalent to 20 days work. They may increase this to 240 hours 
if their services are required. No man in the operating department will 
be permitted to work more than 240 hours a month.’’—V. 134, p. 2518, 2509. 


Eureka-Nevada Ry.—Loan of $6,000 from Reconstruction 
Finance Corporation A pproved.—See under ‘‘Current Events” 
on a preceding page.—V. 135, p. 290. 


Fort Worth Belt Ry.—Control by Texas & Pacific Ry. 
Approved.—See latter company below.—V. 132, p. 1985. 


Gulf Mobile & Northern RR.—/nvestigation of Purchase 
of Stock by Frisco Discontinued.—See St. Louis-San Francisco 
Ry. below. : 

Assumption of Obligation and Liability.— 

The I.-S. C. Commission on July 8 authori_ed the company to assume 
obligation ana liability, as guarantor, in respect of a promissory note of the 


New Orleans Great Northern RR. to the Railroad Credit Corporation 
for $200,000.—V. 134, p. 3519. 


Hoosac Tunnel & Wilmington RR.—Loan of $23,600 
Approved.—The I.-S. C. Commission has approved a loan 
of $23,600 to the company from the Reconstruction Finance 
Corporation.—V. 134, p. 4655. 


Long Island RR.—Pays Equipment Trusts. — 

The company August 1 paid off the final installment of $138,000 on its 
6% series C equipment trust certificates of 1920, which were originally 
issued in the sum of $1,656,000. [It also paid the annual installment of 
$87 ,000 on its 414 % series J equipment trust issue of 1930.—V. 134, p. 4154. 


Maine Central RR.— New President.— 

Edward S. French, President of the Boston & Maine RR., has been 
elected President of the Maine Central RR., to succeed Morris McDonald, 
effective Sept. 1. Mr. McDonald will retain a place on the board of direc- 
tors of the latter company .—V. 134, p. 4486. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Securi- 
ties Authorized.— 


The I.-S. C. Commission on July 27 authorized the company (1) to issue 
not exceeding $5,000,000 of 6% secured notes and (2) to pledge as collateral 
security therefor not exceeding $6,250,000 of first refunding mortgage 
bonds, series B; the notes to be used in the payment of maturing notes. 

The report says in part: 

The applicant has outstanding $10,000,000 of 1-year 5% secured notes 
ch whwill mature August 1 1932. The applicant represents that it has no 
funds with which to pay the notes at maturity. It states that owners of 
35% of the principal amount of such notes have agreed to accept in full 
payment thereof the interest thereon due August 1 1932, one-half of the 
principal amount of the notes in cash, and the other half in new notes, and 
that like arrangements with the holders of the remaining 65% of the out- 
standing notes are in progress through Dillon, Read & Co., which sold the 
notes and distributed them. The applicant expects to make the 50% cash 

ayment from the proceeds of a loan of $5,000,000 from the Reconstruction 
inance Corp. A loan of this amount to the applicant was approved 
oa 25 1932. 
he proposed notes will be issued under and pursuant to, and will be 
secur by, a trust agreement pro to be made as of July 29 1932, 
by the applicant with the Central Hanover Bank & Trust Co., as trustee. 
he agreement will provide for the issue of notes in an aggregate amount 
of not more than $5,000,000, and for the pledge with the trustee, as col- 
lateral security for the notes, of not Guoceding, © ,250,000 of the applicant's 
first refunding mortgage bonds, series B. he notes will be dated July 
29 1932, will be issued in coupon form, registerable as to principal, in the 
denominations of $500 and $1,000, will bear interest from Aug. 1 1932, at 
the rate of 6% per annum, payable semi-annually on Feb. 1 and Aug. 1, 
and will mature Aug. 1 1934. The proposed notes, together with all other 
then outstandiag notes of a maturity of two years or less, will exceed 
5% of the par value of the applicant’s securities outstanding. The series B 
bonds, which are guaranteed as to the payment of interest thereon by 
the Canadian Pacific Ry.. are now pledged as security for the maturing 
notes, but will be available for pledge when those notes are paid. The 
applicant proposes a pledging ratio of $625, principal amount, of bonds, 
to $500, face amount, of notes. 

As y a ey for its services in connection with this matter, Dillon, 
Read & Co. is to receive (a) 20c. for each $1,000, principal amount, of 
notes deposited with it in accordance with the plan outlined above, and 
(b) 10c. for each $1,000 of deposited notes returned to the depositors, or 
15c. for each $1,000 of new notes delivered to depositors of old notes plus 
He ty of 1% of cash payments accompanying the new notes.—V. 135, 
Dp. 





Minnesota Transfer Ry.—Bonds.— 

The I.-S. C. Commission on July 23 authorized the company to issue 
$234,000 lst mtge. coupon gold bonds, to be delivered to the proprietary 
companies in reimbursement for advances used for additions and better- 
ments.—V. 126, p. 2959. 


Mobile & Ohio RR.—Avwg. 1 Interest Not Paid.— 

Notice having been received that the interest due Aug. 1 1932, on Mobile 
& Ohio RR., Montgomery Division first mortgage 5% gold bonds, due 1947, 
is not being paid the Committee on Securities of the New York Stock 
Exchange rules that beginning Aug. 1 1932, and until further notice the 
bonds shall be dealt in ‘‘flat’’ and to be a delivery must carry the Aug. 1 
1932, and subsequent coupons.—V. 134, p. 4320. 


New York New Haven & Hartford RR.—Bonds Auth. 


The I.-S. C. Commission on July 8 authorized the company to issue not 
exceeding $25,516,000 Ist & ref. mtge. 6% gold bonds, series of 1932, in 
reimbursement of expenditures heretofore made in paying matured obli- 
gations; the bonds to be pledged and repledged as collateral security for 
short-term notes. 


Financial Chronicle 





The report of the Commission says.in part: 
The bonds are proposed to be issued-to reimburse the applicant's treasury 


for a like amount of expenditures made to pay at maturity bonds and other 
ob tions as follows: 


ame of Company— 'D Amount. 

New London Street Ry_-__- lst mtge. 5s, mat Oct. 21923 $150,000 
Meriden Southington & Com-| 1st mans. 5% gold bonds, ma- 

pounce Tramway Co-_.--_- tured July 1 foos bh isk ig p a 175,000 

Hartford Street Ry_...._-__ yo. 4% £ 1 igs0. seri 165 

» Matur an. 1 1930___--_- ,000 

Consolidated Ry_...-...._- Non-conv.debs.,mat.Feb.11930 972,000 

Hartford Street Ry_...-.__ lst mtge. 4s, mat. Sept. 11930-. 2,500,000 
Naugatuck RR.._......... Non-conv. 374% debentures, ma- 
tured Oct. 11930_.-.-.--_--- 


Greenwich Tramway Co-_.- 1st mtge. 5s, mat. July 1 1930_. 320,000 
N.Y.N.H. & Hartford RR_5% prom. note, mat. Mar. 1 1930 17,000,000 
N.Y. N. H. & Hartford RR_ pf tone notes, mat.Oct.311930 4,000,000 


OS ok pad ipa hrapi nid alacatalis <A sntea edit usia aboaacabaid oak ae oie cae 5,516,000 
With the exception of the promissory notes, the obligations shown above 
were assumed by the applicant in connection with mergers of the properties 
of the issuing companies. 

The applicant states that owing to the condition of the bond market it 
does not propose tosell the bonds at this time, that it has found it necessary 
portialty to reimburse its treasury by short-term loans amounting to $12,- 

00,000, and thatit may find it necessary to obtain further loans; th ore 
itrequests authority to pl e and repledge, from time to time, the roposed 
bonds as collateral security for short-term notes at theratio of $128 of bon 
in value at their prevailing market price to each $100, face amount, of notes 
such ratio to be maintained by pledge of additional bonds, if so required 
by the holder or holders of the notes.—V. 134, p. 4656. 


Niagara Junction Ry. Acquisition Denied.— 

The I.-S. C. Commission on July 19 denied the renee by the com- 
pany of control of the railroad properties and fran 
Gorge RR., under lease.—V. 115, p. 2906. 


Norfolk Southern RR.—Receivership.— 
George R. Royall, President of the road, and P. H. Windholz, on July 28 


were appointed receivers by Federal Judge Luther B. Way of the U. 8. 
District Court in Virginia on complaint of the Fruit Growers Express Co. 


es of the Niagara 


‘of Delaware. 


PP ay seid Committee for Suffolk & Carolina Ry. 1st Consol. 
tge. 53.— 

The committee (below) in a notice to the bondholders says: 

Receivers have just been appointed by the U. S. District Court in Virginia, 
on the petition of a general creditor, for Norfolk Southern RR. which has 
acquired and been operating the property subject to the mortgage securing 
the above bonds and which has assumed the bonds. Taxes on the property 
subject to the mortgage securing the bonds are now in arrears, constituting 
a default under the mortgage. 

It seems desirable that the holders of these bonds should unite so as to be 
in a position to take prompt concerted action when the developments 
in the situation make it advisable. Accordingly, the undersigned have con- 
sented to act as a committee for the protection of the interests of the holders 
of such bonds. They have agreed to serve without compensation but are to 
be entitled to reimbursement for expenses and any liabilities. 

The committee urges that the bonds be deposited immediately under a 
deposit agreement, dated as of July 20 1932. 

Committee.—Dwight S. Beebe, Chairman (Vice-Pres. & Financial Mer. 
Mutual Life Insurance Co. of New York); Robert Struthers (Member o 
Wood, Struthers & Co.); A. H. 8. Post, (President of Mercantile Trust Co. 
of Baltimore); L. W. Dawson, Sec., 34 Nassau St., New York City; City 
Bank Farmers Trust Co., Depositary, 22 William St., N. Y. City; Root, 
Clark & Buckner, Counsel, 31 Nassau St., N. Y. City. 


Committee Formed for 1st & Refunding 5% Bonds.— 

Announcement is made of the formation of a protective committee for the 
holders of Norfolk Southern RR. ist & ref. mtge. 5% gold bonds, due Feb. 1 
1961. Funds are not available and the August 1 1932 coupon on these 
bonds will not be paid, the announcement states. 

Carrol M. Shanks (Prudential Insurance Co. of Amenicn) Chairman; 
George C. Clark (Clark Dodge & Co.); E. C. Granbery (Chase Harris Forbes 
Corp.) and Bertram Perry (Massachusetts Mutual Life Insurance Co.), 
Springfield, Mass. Harold Palmer, Sec. 50 Broadway, New York, and Mar- 
shall & Wehle, Counsel. . 

Holders are requested to deposit their bonds promptly with Central 
Hanover Bank & Trust Co., depositary, in order that concerted action 
may be taken on behalf and in the interest of bondholders. 

Notice having been received that the interest due Aug. 1 1932, on the 
1st and refunding mtge. 50-year (5%) gold bonds, series A, due 1961, is 
not being paid. The Committee on Securities of the New York Stock 
Exchange rules that beginning Aug. 1 1932, and until further notice the 
bonds shall be dealt in ‘‘flat’’ and to be a delivery must carry the Aug. 1 
1932, and subsequent coupons. 


Committee for 1st 5s of 1941 and Underlies.— 

F. J. Lisman, Chairman of Lisman Corp.; J. Lawrence Gilson, Vice- 
Pres., Manufacturers Trust Co., and Phillip De Ronde, Pres., Colonial 
Trust Co., have consented to act as a protective committee for the Norfolk 
& Southern Ist 5s due 1941, Raleigh & Cape Fear Ist 5s due 1943, and 
Raleigh & Southport Consol. 5s due 1965. The committee will keep in 
touch with the situation and if it should deem such action advisable, will 
eall for the deposit of bonds. In the meanwhile holders of bonds of any 
of these three issues are requested to communicate their names and ad- 
dresses and the amounts of their natdings to the secretary of the committee, 
H. J. Lowenhaupt, 42 Broadway, N. Y. City. Cook, Nathan & Lehman 
are counsel.—V. 134, p. 3630, 3819. 


Norfolk & Western Ry.—To0 Pay Bonds Maturing Sept.1— 

The convertible 10-20-yr. 4% gold bonds mature and will be payable 
on or after Sept. 1 1932, at the Guaranty Trust Co. of New York, 140 
Broadway, N. Y. City, it is announced. The September 1932, coupon 
should be detached and presented for payment, accompanied with income 
tax ownersbip certificate, at the office of the Bankers Trust Co., 16 Wall 
St., N. Y. City. Interest on bonds will cease on Sept. 1 1932.—V. 135, p. 
123. 


Pere Marquette Ry.—Loan of $3,000,000 from Reconstruc- 
tion Finance Corporation Approved.—See under ‘Current 
Events” on a preceding page.—V. 135, p. 627, 291. 


St. Louis-San Francisco Ry.—Plan Well Received.—It 
was learned August 3 that holders of substantial amounts 
of bonds and stock of all classes had assented to the plan of 
readjustment. E. N. Brown, Chairman of the readjust- 
ment managers, said: 

The large volume of assents to the plan received in the short time since 
the plan was published is very gratifying, and I have great confidence 
that the plan can be successfully carried out. However, prompt action on 
the part of security holders who have not yet assented to the plan is essen- 
tial, since the time for deposit expires on August 15.—V. 135, p. 815, 627. 


Rock Island-Frisco Stock Purchase Probe Discontinued.— 


The I.-S. C. Commission on July 14 announced that it has discontinued 
its self-instituted investigation of the purchases of stock of the Gulf Mobile 
& Northern RR. by the St. Louis-San Francisco Ry., and of St. Louis- 
San Francisco Ry. by the Chicago Rock Island & Pacific Ry. 

The report of the Commission says in part: 

By order entered Nov. 9 1931 we instituted, upon our own motion, a 
proceeding of inquiry and investigation into and concerning certain pur- 
chases of capital stock of the Gulf Mobile & Northern RR. by the St. 
Louis-San Francisco Ry., and of capital stock of the St. Louis-San Francisco 
Ry. by the Chicago Rock Island & Pacific Ry. 

Gulf Mobile & Northern. 

The principal facts concerning the purchase of Gulf Mobile & Northern 
stock by the Frisco, as shown by the record, are as follows: 

The stock purchased consisted of 25,000 shares of common. 





ry 
The pur- 


chase was made through Speyer & Co. of New York on the open market 
between Noy. 21 1929 and April 22 1930, at a total cost, including com- 
mission, of $951,022, the average cost per share, therefore, being about 
In making the purchase Speyer & Co. acted upon the verbal re- 


$38.04. 
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uest of Edward N. Brown, Chairman of the board of directors and of the 
Scutive committee of the Frisco. At his request, Speyer & Co. advanced 
funds for the purchase, holding the stock as security. 

For the service rendered, Speyer & Co. received the usual commission and 
50c. per share in addition. efore arranging for the purchase, Brown 
had consulted individually, with other members of the executive com- 
mittee, constituting, with himself, a majority of the committee. The 
transactions were not made the subject of written correspondence until 
Dec. 9 1930, when Speyer & Co. made a written report of the purchase and 
stated the understanding of the firm regarding the instructions. Brown 
reported the purchase at the regular meeting of the board of directors held 
Dec. 10 1930, and the board, one member not voting, approved the pur- 
chase of 25,000 shares and authorized acquisition of 5,000 additional shares, 
but the latter authorization was eeeaaeney withdrawn. 

No report of the purchase was made to the I.-S. C. Commission until the 
annual report of the Frisco for the year 1930 was rendered. 

Frisco Stock.—In relation to the purchase of Frisco stock by the Rock 
Island, Brown testified that in addition to holding the positions of Chairman 
of the board and of the executive committee of the Firsco, he was also Chair- 
man of the executive committee of the Rock Island, having held that po- 
sition since May 19 1926. In stating the reasons for this acquisition the 
witness testified substantially as follows: 

‘‘As more fully appears in the record, which was an application to permit 
Frisco representation on the Rock Island board through the election of 
three directors, the Frisco, in the latter part of 1925 and the early part of 
1926, had acquired 183,333 shares of Rock Island common stock, paying 
therefor an average price of approximately $57 a share. For the reasons 

iven by the witness in that proceeding, he regarded it as important for the 
Kiture of the Frisco that the Rock Island and Frisco should be me 
together. At the time of this purchase, Frisco common stock was sellin 
at about $98 a share, its high and low for the year 1926 being $103.50 an 
$85, respectively. In 1926 the Rock Island began to enjoy a period of 
improved earnings and as a result of the excellent condition of the property 
| its conservative and careful management since the termination of 
Federal control a large part of the earnings were reflected in the net, so 
that the market price of its securities began to rise, the high for 1926 being 
$71.25 per share for the common stock. 

“In 1928 the Frisco, with approval of the Commission , completed a capital 
reorganization, greatly increasing the proportion of capital stock to funded 
debt, which seemed to the witness to place the Frisco stock in much better 

osition as aninvestment. The improvement in the condition of the Rock 

sland and the relative shift in values of Frisco and Rock Island stock made 
it appear an opportune time to carry out the plan, held in mind for several 
years, of a closer affiliation between the two companies; and in 1930 both 
roads having come through the panic of 1929 in excellent shape, witness 
concluded that it was desirable to make the attempt. The Rock Island 
had, in 1930, successfully marketed an issue of convertible gold bonds, 
indicating that the financial needs of the company were provided for until 
1934, when its first and refunding bonds would mature. 

The Frisco in October 1930 had sold $10,000,000 of its consolidated 44 % 
bonds at 904, and with the proceeds had paid off its current bank loans. 
Witness considered this a very good transaction and an evidence of sound- 
ness of the Frisco’s financial position. When the purchase of Frisco stock 
by the Rock Island was presented to various members of the executive com- 
mittee of the Rock Island, witness had before him the actual earnings of the 
Frisco for the eizht months of 1930, indicating asurplus above fixed charges 
of $3,628,993 for the ae. which was at the rate of $3.81 per share on 
common stock after allowing for dividends on the preferred. In addition, 
the corporate surplus of the company at that time was in excess of $19 ,000,- 
000, vo ed about $29.30 per share of the commonstock. On the other hand, 
witness considered the Frisco in good physical condition and that its pros- 
pects were good, under which circumstances the price of the Frisco common 
stock, being little more than half the price it had brought during 1929, 
seemed attractive. The forecast at that time was that the Rock Island 
would earn $8 or $9 per share on its common stock and was in an ner cash 

osition as the result of the sale of its convertible bonds in May. here- 
iors, witness concluded that it was a desirable time to bring about closer 
relations between the two companies, including a possible merger, as con- 
templated by the consolidation plan of the Commission; and witness 
recommendation to members of the executive committee of the Rock Island 
was based on this conclusion. 

“A further consideration actuating the witness was the fact that he had 
recently learned that the Southern Pacific had acquired some 45,000 shares 
of Frisco common. That company, witness testified, is a very strong 
competitor of both the Rock Island and the Frisco. The laws of Missouri, 
under which the Frisco is incorporated, require cumulative voting, as do 
the Illinois laws under which the Rock Island wasorganized. The Southern 

acific, therefore, as the owners of 45,000 shares of Frisco stock could have 
a voice in the Frisco management if it chose to exercise it; and through the 
cones by the Frisco of 14% of the Rock Island’s outstanding stock, 
the Southern Pacific would necessarily have a voice in the Rock Island 
management. Therefore, witness wer oye that, as a matter of protection 
for the Rock Island, the Southern Pacific holding of Frisco stock should be 
2 oamte sages offset by the acquisition of an interest in the Frisco by the 

oc’ nd. 

‘‘In witness’ opinion, such a transaction as this purchase, if successful, 
must be conducted with the knowledge of as few people as possible. Ac- 
cordingly , he decided not to bring the matter up in the meeting of the execu- 
tive committee or the board of directors of the Rock Island, but before 
taking action he conferred with a majority of the members of the executive 
committee and a member of the finance committee, and secured their ap- 
proval before any stock was acquired. 

‘These conferences were prior to Oct. 9 1930. Upon securing approval, 
as aforesaid, witness made a verbal arrangement with Speyer & Co. Oct. 9 
1930 for the purchase of 25,000 shares of Frisco common stock, to be carried 
by the firm for a short time at 24% interest. This arrangement was 
confirmed by letter the same day. §S er & Co. purchased the stock from 
time to time on the New York Stoc xchange, witness Se | the price 
limit. The average cost was approximately $70 per share, including regular 
commissions, which constitu the only charges by Speyer & Co. except 
the carrying charge of 24%. ‘The funds used were those of the Rock 
Island on deposit with Speyer & Co., the balance on hand being substantial 
at that time. When final settlement was made Dec. 11 1930 the Rock 
Island account was charged with the total cost, including interest, amount- 
ing to $1,752,872. 

‘The matter of the purchase was submitted to the executive committee 
and to the board of directors of the Rock Island at their respective meetings 
held Dec. 10 1930, when the purchase was approved. On the day of the 
ratification the market price of Frisco stock was 49% high and 45 low. 
On the following day, when settlement was made, the price was 46% 


high and 46 low. 
he disclosures by the evidence in this proceeding bring to public at- 
the business of railroad corporations that 


tention a practice in conductin 

merits condemnation. Stockholders of corporations have certain functions 
to perform and the right to establish by-laws is one that is essential and 
important. Opviously the aged to make by-laws would be valueless if 
such rules are not cbserved in the conduct of the business of the corpora- 
tion. The narrowing of the authority of thousands of stockholders, first 
to a board of directors, then to an executive committee, and finally, in 
practical effect, to an individual member who confers separately and more 
or less incidentally with certain other members before taking action for 
the corporation, constitutes a dangerous departure from sound practice 
in corporate management. 

While in the nature of things it is necessary that the business of corpora- 
tions be delegated to boards and even to individuals, it is essential that 
all reasonable effort be made to preserve the representation of the stock- 
holders to the full extent required by the veguamens adopted by them. 
It seems clear that the by-laws of both the Frisco and the Rock Island, 
imply, if they do not direct, that action taken by an executive committee 
in behalf of the corporation shall be considered at regular meetings or 
at special meetings. However, here we are concerned not so much vith 
the lezality of the procedure adopted as with its bearing upon the public 
interest. It is hardly necessary to refer to the advantages of consideration 
of pr posed transactions at a representative meeting which shall give 
opp wtunity for interchange of views and discussion, lessening the pos- 
sibility of undue personal influence, misunderstanding, and misrepresenta- 
tion. We are unable to attach material weight to any theory that danger 
of premature disclosure of plans can justify failure to apprise all of the 
members of an executive committee of proposed transactions having an 
important bearing upon the policy of a railroad company as well as upon 
its finances; or that such danger is sufficient reason for dispensing with 
a committee meeting. Each member of the committee should be con- 
sidered worthy of trust or should not be retained in his position. 

In the case of the acquisition of the Frisco stock by the Rock Island, 
in particular, it is notewirthy that the Chairman of the executive com- 
mittee failed to consult at least one member who was particularly qualified 





Financial Chronicle 





Aug. 6 1932 


mature study of transportation questions to 


by experience as well as b 
Pass upon the wisdom of the proposed purchase, not only in the interest 
of the corporation but from the standpoint of the relation of the trans- 
action to the public welfare. In his testimony the Chairman emphasized 
the assertion that his failure to consult all of the members of the executive 
committees in these instances was not due to any distruct of the members 
not consulted. 

Another noteworthy feature of the reccrd is the acknowledgment by 
officials and directors of the Frisco that, notwithstanding the long-existin 
interest of the Frisco in the Gulf Mobile & Northern and a knowledge o 
its advantages as a possible outlet to the Gulf, they were practically ignorant 
of the activities of the Gulf Mobile & Northern in acquiring a through route 
between the Gulf and the Ohio River with the express purpose of forming 
a connection with the Chicago Burlington & Quincy at Paducah, Ky. 

This proceeding shows the easy manner in which the boards of directo 
of these railroads bore their responsibilities as such. Questions of large 
financial importance to the properties and to the stockholders to whom 
they stood in a a mama | relation were decided by a few of the members 
in casual conversations; large sums were expended or obligated on projects 
which, as a board, they had not considered and which, on the transactions 
being reported to them later, they readily ratified. 

The casuai way im which the Frisco board allowed the business of the 
corporation to be conducted is a, striking. A verbal request 
was made by the chairman of the i , Nov. 21 1929, that Speyer & 
Co. buy 25,000 shares of Gulf Mobile & Northern stock. No limit on 
the cost was suggested. Purchases were completed April 22 1930. Yet 
no written communication of any sort was exchanged at the inning, 
during the course, nor at the conclusion of the purchasing; nor does any 
margin appear to have been deposited or interest demanded on the sums 
advanced. The first writing in any way relating to the transaction was 
the letter from Speyer & Co., dated Dec. 9 1930. On Dec. 10 1930 the 
purchase, for the first time, was reported to the Frisco board. It was 
approved the same day. 

It thus appears that for many months an obligation, or what was con- 
sidered to be such by the board when it officially learned of the transac- 
tion, of approximately $1,000,000 was outstanding without any record 
in the books of the company, and without any knowledge of it by the 
board responsible for the conduct of the company’s affairs. 

It is said that there was necessity for secrecy; that if the approval of 
the board, or even of the executive committee, had been sought, the facts 
would have leaked out and prices would probably have gone up. The 
merits of this consideration we have discussed. Clearly, it had little 
relevancy during the period of 714 months between the date of completion 
of purchasing and the date of written notice of the transaction and report 
to the board. ‘That the danger was not great is indicated by the fact 
that the $1.000,C00 investment had shrunk in market value to about 
aay er of a sum before it was reported to and ratified by the board.— 

rT. 135, Pp. De 


Seaboard-All Florida Ry.—Receivers’ Certificates.— 

The I.-S. C. Commission on July 26 authorived the issuance of not to 
exceed $309,000 of receivers’ certificates, to be sold at not less than par 
and int. and the proceeds used to pay taxes.—V. 133, p. 638. 


Silverton Northern RR.—Loan of $12,945 Refused.— 
The I.-S. C. Commission has denied the company’s applica- 
tion for a loan of $12,945 from the Reconstruction Finance 
Corporation. 


Southern Pacific Co.—Guarantee of Bonds.— 

The 1.-S. C. Commission on July 25 authorized the Southern Pacific 
to assume obligation and liability as guarantor in respect of $35,646,106, 
Central Pacific Railway 4% 35-year European loan of 1911 bonds, all or 
any part of said bonds to be pledged and repledged as collateral security 
for short-term notes. 

The report of the Commission says in part: 

A statement as to the applicant’s cash requirements to and including 
Aug. 1 1932, is given in the report accompanying our order of July 1 1932. 
It proposes to meet its requirements through the issue of short-term notes 
within the limitations of Section 20a (9) of the inter-State Commerce Act. 
As security for such notes it requests authority to pledge and repledge, bn | 
such terms as may be obtainable, all or any part of the above-descri 
Central Pacific bonds, which are now in its treasury, and in respect of which, 
also, it seeks authority to assume obligation and grpem | as guarantor in 
accordance with the terms of a trust indenture dated March 1 1911, between 
the Central Pacific, the applicant, and the United States Trust Co. of 
New York, as trustee. 

The Commission also modified its order of April 16 1931 so as to permit 
(1) the substitution of the applicant’s uncapitalized equity in certain equip 
ment, to the extent of $24,545,657, for a like amount of capital expendi- 
tures submitted as a part of the basis for the issue therein authorized of 
$50,000,000 of a nd 4\%% gold bonds, and (2) the pledge and repledge 
of $35,646,106, principal amount, of Central Pacific Railway 4% 35-year 
European loan of 1911 bonds as colla short-term notes. 
—V. 135, p. 815, 459. 


Stockton Terminal & Eastern RR.—Loan of $40,750 
Approved.—The I.-S. C. Commission has approved a loan 
of ,750 to the company from the Reconstruction Finance 
Corporation.—V. 134, p. 3820. 


Texas & Pacific Ry.—Control of Fort Worth Belt Ry.— 

The I.-S. C. Commission on July 20 authorized the acquisition by the 
company of control of the Fort Worth Belt Ry., by purchase of its capital 
stock. he report of the on says in : 

All the capital stock of the Belt was owned for many years by the Fort 
Worth Stock Yards Co. These com es have their cipal officers in 
common. Swift & Co. has officers in common with the stockyards com- 
pany and stockholders in Armour & Co. are aiso stockholders in the stock- 
yardscompany. A decree of the Supreme Court of the District of Columbia, 
affirmed in Swift & Co. vs. United States, 276 U. 8. 311, sogmncs the pack- 
ing interests to aispons of their stock interests in stockyards and terminal 
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ty for 


railroads by Jan. 3 In accordance with that decree the Fort Worth 
Stock Yards Co., ent dated beg 1 1931, with the Republic 
National Co., an investment subsidi of the Republic National Bank of 


Dallas, for a consideration of $900, , contracted to sell to the National 
company, or its assigns, 60% of the capital stock of the Belt, consist of 
2,400 shares, to pay all taxes, debts, and obligations of the Belt, to 


convey and cause to be conveyed to the Belt by deeds of genera! warrant 
fee title to all tracks, rights of way, and other properties used by the Belt 
or held by it under lease. The ards company her agreed to pay 
all sums of money which the Belt should be required to establish and 
maintain as a reserve fund out of excess income, and all sums which the 
Belt should be required to pay to this commission as excess income, under 
Section 15a of the Inter-State Commerce Act, for all periods prior to 
May 1 1931. To secure this agreement the stockyards company gave to 
the Belt a bond for $250,000, with the National Surety Co. as surety. 
ed contract dated July 15 1931, called ‘‘an peg to purchase capital 
stock,’’ the Republic National Co. agreed to sell to the Texas & Pacific, 
on or before May 1 1932, 2,400 shares of stock of the Belt for $900,000 
and interest thereon at 5% per annum from May 1 1931, and the payment 
by the Texas & Pacific of $9,000 in consideration of the agreement is 
recited therein. By an escrow agreement dated Aug. 17 1931 the stock- 
yards company deposited with the Mercantile-Commerce Bank & Trust 
Co., of St. Louis, Mo., as escrow agent, 2,400 shares of the capital stock 
of the Belt, to be delivered to the Republic National Co. upon that com- 
genys depositing witn the escrow agent the sum to be paid by the Texas & 
-acific for the stock under its option, less dividends id on the stock. 

The other 40% of the capital stock of the Belt has m purchased by 
the Missouri Pacific RR. 

The ‘‘option to purchase’’ agreement above mentioned states that the 
Texas & Pacific assumes no obligation to purchase the 2,400 shares of stock 
unless and until it is authori.ed to do so by this Commission, but if and 
when so authori_ed, it agrees to buy the 2,400 shares at the price specified, 
and if it shall not be so authori_ed it agrees to substitute for itself another 
purchaser willing and able to buy and pay for the stock at a price not less 
than that agr to be paid by the Texas & Pacific. In case the Texas & 
Pacific, or its substituted purchaser, fails to complete the purchase b 
May 1 1932, the Republic National Co. is given the right to sell the stoc 
at public or private sale for the highest price offered and if the net proceeds 
of the sale amount to less than the agreed purchase price the Texas & 


Pacific, or its assigns, agrees to pay the difference to the National company. 
acific, in obligating itself by contract to 


The action of the Texas & 
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assume liability for the payment of the agreed purchase price prior to 

submitting that question for our consideration, Speerves censure. This 

et = of Dr. . Brwrar vores Was an ill-advised attempt to circumvent and 
uni e % 

{t is claimed that control of the Belt by the Texas & Pacific would result 
in some important o ting economies, as the applicant would utilize 
its own forces, facilities and equipment to a large extent. 

At the argument counsel for the applicant requested that in the event 
we think the p price excessive we ‘‘suggest what price will be within 
thelaw.’’ In view of all the circumstances and conditions we are of opinion 
that the present fair commercial value of the 2,400 shares of capi 
of one Belt proposed to be acquired by the applicant is not more than 


Upon the facts presented we find that the ay by the Texas & 
P: c¢ Ry. of control of the Fort Worth Belt Ry. by the purchase of 
60% of its ou capital stock, on condition that it pay not more 
than $700,000 therefor, and on the other terms stated in the application, 
will be in the public interest, subject to the observance by the Texas & 
Pacific Ry. of the following further conditions proposed by the inter- 
veners and accepted by the applicant, to wit: 

1. The Texas & Pacific Ry. shall maintain the separate corporate entity 
of the Fort Worth Belt Ry. as a separate operating unit, but The Texas 
& Pacific Ry. may utilize its own organization in supervising the opera- 
tions and in directing the affairs of the Fort Worth Belt Ry., and it may 
employ its own forces, facilities and equipment in effecting overhead, o 
ating and other economies. A a representative of the Fort 
Worth Belt shall be located in Fort Worth so as to preserve for the shippers 
t access to railroad off: 


icials. 
em The present neutrality of handling traffic inbound, outbound, and 
equal epbeesunity for service to and from all lines now or hereafter enteri 
Fort Worth and directly or indirectly reaching the rails of the Fort Wort 
Belt a without change in ‘places, means or methods of interchange 
and without discrimination as to routing or movement of traffic and without 
tion in the arrangement of schedules or otherwise. 

3._The 7 ating relationships existing bet 

the Fort Worth Belt Ry. and lines connecting with its tracks shall 


be continued, insofar as such matters are within the control of The Texas 


& Pacific Ry. 
4. Handling of car supply shall be governed by current American Railway 
Association car-service rules, without discrimination between proprietary 


lines and geseregeery ee. 

5. The Fort Worth Belt Ry. shall accept, handle, place and deliver 
all cars inbound and outbound, loaded and fae fe without discrimination 
in promptness or frequency of service, or oth , as between cars destined 
to or received from competing carriers and irrespective of destination or 


route of movement. 

6. The National code of demurr: rules, as in effect from time to 
time, shall be applied by the Fort Worth Belt Ry. to each industry and 
team track served by it on all inbound and outbound cars, irrespective 
bet ay carrier or — may be interested in gen J haul. ‘ . 

; y party to t a S person ha an interest in 
the subject matter may at any future time make application for such 
modification of the above conditions, or op Oogl them, as may be required 
in the public interest, and jurisdiction will retained to reopen the pro- 

on our own motion for the same purpose.—V. 134, p. 4487. 


Wabash Ry.— Additional Loan of $4,575,000 A pproved.— 
The I.-S. C. Commission has approved an additional loan 
of $4,575,000 to the company from the Reconstruction 
Finance Corporation.—V. 135, p. 125. 


PUBLIC UTILITIES. 


Matters Covered in the ‘*Chronicle’’ of July 30.—(a) The original cost of 
Mitchell Dam, p. 685: (b) Gas Utility revenues show drop in May, p. 693; 
(c) Electric Light & Power statistics for month of May, p. 694: (d) Alabama 

ublic utilities ask clarification of order of Public Service Commission— 
lint at resistance to ruling on depreciation if it implies halting of dividends— 
Defend present policies, p. 717. 


American Light & Traction Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—-V. 134, p. 3453. 


Associated Gas & Electric Co.—Refunding Requirements 
Reduced from $42,000,000 to Less Than $2 ,000,000.— 


The Associated Gas & Electric System has cut its refunding requirements, 
which were about $42,000,000 at the beginning of the year, to less than 
$2,000,000 at the present time, as a result of the latest measure undertaken 
to meet the note maturity of a subsidiary. 

In this transaction the Chase Harris Forbes Corp., Halsey, Stuart & Co. 
and other banking houses advanced on Aug. 1 $3,500,000 in cash in exchange 
for serial notes of the Pennsylvania Electric Co., permitting the company 
to pay off in cash the balance of the $9,000,000 note issue which matured 
on Aug. 1, which had not previously been retired through exchange for 
other securities or otherwise. 

The remaining uirements of the group include the acceptance of the 
holders of less than $1,000,000 of notes of the Staten Island nm Corp., 
which matured June 15, of an offer to nge new 364-day securities 
for the $7,500,000 3% notes. The greater part of the issue has been ex- 
changed for new notes, with a certain amount promised for exchange upon 
consummation of the plan. 

In addition, about $700,000 of the General Gas & Electric Corp. serial 
5 ‘old notes, due on Ang. 15, have not yet accepted the exchange offer 

orthern Pennsylvania Power ist & ref. mtge. 5% bonds, due in 1962, 

on a par-for- basis. The total amount of General Gas notes due on 
.280,000. In addition to providing for this maturity, the 
System is for General 





Bell Telephone Co. of Penna.—Farnings.— 

For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

The directors have appropriated $3,349,553 for equipment, essential 
replacements and maintenance. The maintenance figure exceeds by 
about $2,712,926 appropriations for like paved last year. This brings 
appropriations this year to date to $12,776,941.—-V. 134, p. 3454. 


Brooklyn Edison Co., Inc.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 125. 


Brooklyn Union Gas Co.—Comparative Balance Sheet.— 











June 30°32. Dec. 31'31. June 30°32. Dec. 31°31. 
Assets— $ 3 TAabiltttes— $ $ 
Fixed capital...110,010,444 109,256,222)| Capital stock. -.x37,060,900 37,054,300 
CR ci detsesce 2,960,859 2,910,258) Long term debt. 39,307,500 39,321,100 
Notes, Notes & accts. 
other rec_.-...- 3,145,277 3,248,909} payable _.--- 7,780,599 8,307,242 
Matis. & suppl’s 3,196,930 3,349,898 | Divs. declared-.- 926,674 926,551 
Prepayments. -- 166,261 167,465 | Deposits, unpaid 
Invests. & spec interest, &c.. 2,309,558 2,383,154 
deposits... 476,918 376,372) Aeccr. liabilities. 1,787,101 1,559,561 
Suspense items. 1,473,228 1,510,154/ Reserves ------ 10,693,578 10,351,022 
Profit & loss surp 21,564,009 20,916,348 
as anae 121,429,917 120,819,278| Total_._.... 121,429,917 120,819,278 
x Represented by 741,218 no par shares.—V. 135, p. 816. 
Calgary Power Co., Ltd.—Acquisition.— 
See Ottawa Valley Power Co. below.—V. 135, p. 628. 


Central Massachusetts Electric Co.— Rate Decision.— 
The petition of customers of this company for a reduction in rates was 
by the Massachusetts Department of Public Utilities. With 
decreasing coruings a reduction in rates, the Department states, ‘‘would 
seemingly affect the credit of the company and make it difficult for it to 
render the service which it should be prepared to perform.’’=-V. 123, p. 841. 


Central Public Service Corp.—Acquisition by Subs.— 
See Southern Cities Public Utility Co. below.—V. 134, p. 4490. 
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Central States Electric Corp.—Earnings.— 


For income statement for six months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page. . 


Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assets— $ $ Ttabilities— $ 3 
Investments - _ ._b79,091,730 90,381,661|5% conv. debs. 
Cent. States Elec. series due 1948__15,711,000 17,377,000 
Corp. stock: Optional 54% 
7% pret.stock.. 661,123 661,123; debs., ser. due 
6% pref.stock.. 373,620 230,258; 1954... - -.... 23,243,000 24,171,000 
Conv. pf. stock. 307,484 123,753 | Notes payable.... - -.-- 2, ,000 
U. 8. Treas. etfs... 886,125 -..-_- Int. accr. on debs. 765,981 --.... 
Syndicate part...  ______ 122,441 | Sec. purchased un- 
COMMS oo dina ceck 1,668,581 1,812,290; delivered_...-- 13,105 25,508 
Securities sold un- Prof. in suspense. --...-.-. 379,720 
delivered...... 8. 159,961 | Miscell. accrued 
Mise. accts. rec. 93,618 112,397/| liabilities..._.- 241,780 1,684,123 
Unamor. discount Dividends pav.... ------ 825 
on debentures.. 2,039,555 2,293,923/ Res. for conting.. 737,000 578,022 
Capital_........ a33,040,128 32,557,474 
Surplus... 1.6... 11,369,842 15,798,964 
TRO. catcnce 85,121,836 95,897,810| Total_.....--- 85,121,836 95,897,810 





a 7% preferred stock, issue of 1912, cumulative 
serial preferred stock (par $100), preferred stock 6% 
convertible preferred stock, optional dividend series, 15,838 shs 
vertible preferred stock, optional series of 1929, 36,636 shs.; common 
stock (no par), 10,130,194 shs. b Investments, at a cost including 
valuation placed by the board of directors upon stock dividend stock re- 
ceived (carriedto surplus) and common stock of oah Corp.. valued 
at below cost, $85,749,541 less reserve of $6,657,811. 

The corporation is obligated to deliver 16,553 shares of the North Ameri- 
can Co. common stock at $82 per share upon the exercise of outstanding 
purchase warrants exercisable on or before May 1 1933; also, 24,042 shares 
at 1 per share gon the exercise of an option extending to July 31 1937. 


Central West Public Service Co.—Ezchange Date for 
Notes Extended.— 


Company advises that a high percentage of outstanding notes due Aug. 1 
1932 have heen deposited for exchange under the note exchange plan under 
which hoteholders will receive a new three year note to be due Aug. 1 
1935, if the plan is declared operative. 

The deposit date for these notes has been extended from July 29 to 
a=. 16 to enable the remaining noteholders who have not yet deposited 
their notes to co-operate with the company and work out the situation to 
the best advantage.—V. 135, p. 628. 


Chicago Rapid Transit Co.—Committee Formed for Seven 
Mortgage Bond Issues.— 


D. F. Kelly, President of the Fair, heads a protective committee for the 
holders of mortgage bond issues now direct obligations of the company, 
according to an announcement August 1. It is stated that immediate con- 
certed action is necessary , not only for general protection of the bondholders, 
but also to save and further the work already accomplished toward the ac- 
quisition by the Chicago Local Transportation Co. of the transportation 
ate of the Chicago Rapid Transit Co. and the Surface Line companies. 

he committee has been organized to represent the holders of seven mort- 
gage bond issues. They are Chicago Rapid Transit Co. lst and ref. mtge. 
ge id bonds, 614 % series, due July f 1944 and Ist & ref. mtge. gold bonds, 
% series, due July 1 1953; Metropolitan West Side Elevated Ry. Ist 
mtge. 4% gold bonds, due August 1 1938 and extension mortgage 4% gold 
bonds, due July 1 1938; Union Consolidated Elevated Ry. lst mtge 5a 
gold bonds, due Nov. 1 1936; Northwestern Elevated RR. 1st mtge 5% 
ne. ous Sept. 1 1941; Union Elevated RR. lst mtge. 5% gold bonds, 
ue é : 

The deposit agreement provides for the enlargement of the committee 
membership and for a division to solely represent specific liens should 
sufficient conflict of interest eventuate. The onnel of the committee 
in addition to Mr. Kelly follows: Lawrence K. Callahan, Capitalist; Arthur 
V. Morton (Vice-Pres. Pensyivania Co. for Insurances on Lives & Granting 
Annuities); Edwin L. Lobdell, (Chairman Edwin L. Lobdell & Co., Inc.); 
Berthold Singer (Capitalist); Harry R. Mosser ., 209 So. La Salle St., 
pw tee a The depositary is Halsey, Stuart & Go., 201 South La Salle St., 


cago. 

Formation of the committee follows the appointment of receivers for the 
company by the U. 8S. District Court for the Northern District of Illinois, 
Eastern Division. Interest due July 1 on certain of the mortgage bond 
issues was not paid, making it essential that immediate steps be taken to 
consolidate the position of, and to obtain representation for, the holders 
ri | martange md issues now direct obligations of the Chicago Rapid 

t Co. 

To obtain representation by the committee, bondholders of the various 
issues are urged to deposit their bonds with the depositary, upon receipt 
CRY a praastemabie certificates of deposit for the specific liens deposited 

ss “ 

Counsel for the committee is Taylor, Miller, Busch & Boyden, 231 

ee y: ~ 4... "sen Seporteasi ti f the Chi Rapid 

pon acq e trans on properties o cago 

Transit Co. and those of the Surface Lines companies, it was stated no 

Transportation Co. will be qualified and in a position to 
Ordinance Providing for a Comprehensive Unified Local Trans- 
System for the City of Chicago and Metr litan area, which 
was approved at a election held on July 1 1930. Suits bought 
testing the validity of this ordinance have been carried to the [Illinois 
Supreme Court, which has just rendered a decision upholding the valdiity 
ofthe ordinance. The time for acceptance of the ordinance, as now extended 
by the Chicago City Council, expires Jan. 31 1933 


r $100), 75,433 shs.; 
es, 101,240 shs.; 
con- 


Interest.— 
Notice having been received that the interest due Aug. 1 1932, on 
Metropolitan West Side Elevated Ry. first mtge. 40-year 4% gold bonds, 


due 1938, is not being pata. The Committee on Securities of the New 
York Stock Exchange rules that beginning Monday, Aug. 1 1932, and until 
further notice the bonds shall be dealt in ‘‘flat’’ and to a delivery must 
carry the Aug. 1 1932, and subsequent coupons.—V. 135, p. 293. 

Commonwealth Edison Co., Chicago.—$18,000,000 
Bond Issue Oversubscribed.—An oversubscription of the issue 
of $18,000,000 Ist mtge. 544% ge bonds, series G, offered 
Wednesday has been announced by a nation-wide banking 
group headed by the Continental Illinois Co., as syndicate 
manager, the First Union Trust & Savings Bank, and the 
N. . Harris Co., Inec., and including Guaranty Co. of 
New York, the National City Co., Chase Harris Forbes 
Corp., Bankers Trust Co., the Northern Trust Co. of 
Chicago, and Field, Glore & Co. In co-operation with the 
Continental Illinois Co., syndicate manager, Guaranty Co. 
of New York is acting as eastern syndicate manager. The 
bonds were priced at 93 and int. to yield about 6% and 
were quoted among dealers Wednesday afternoon at a 
substantial premium above the offering price. 


Dated June 1 1932; due June 1 1962. Principal and int. (J. & D.), 
payable at Continental Illinois Bank & Trust Co. (trustee), Chicago, 
or at Guaranty Trust Co. of New York. Ked. allor part at ony time upon 
40 days’ notice at following prices and int. On or before May 31 1942 
at 105; thereafter and on or before May 31 1947 at 104; thereafter and 
on or before May 31 1952 at 103: thereafter and on or before May 31 1957 
at 102; thereafter and on or before May 31 1961 at 101, and thereafter 
to maturity at 100. Interest payable without deduction for any Federal 
income tax not in excess of 2% perannum. Company will agree to refund, 
upon proper and timely application, the Penn. and Conn. personal property 
taxes at a rate not e ing 4 mills, the Calif. personal property tax at a 
rate not exceeding 2 mills, the Ohio Pace property tax at a rate not 
exceeding 2 mills or 5% per annum of the income yield, the Maryland se- 
curities tax at a rate not exceeding 44 mills, and the Mass. income tax 
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at a rate not exceeding 6% per annum of interest, to holders resident in 
Sere Eeeees- Denom. c* $1,000 and $500, and r* $1,000, $5,000 and 

Market Fund.—Company has agreed, but not as a part of the mortgage 
or any supplement thereto, to create a market fund up to 2% 1 annum 
(non-cumulative) of the maximum amount of series G bonds issued, to 
be used for the purchase of series G bonds in the market if available at prices 
not exceeding par and int. 

Issuance and sale of these series G bonds have been authorized by the 
Illinois Commerce Commission. 

Listing.—Company has agreed to make application to list these bonds on 
the Chicago Stock Exchange. 

Data from Letter of James Simpson, Chairman, 

Business.—Company does substantially the entire central station electric 
light and power business in Chicago, the second largest city in the United 
States. ompany operates one of the largest steam generating el 
systems in the world. Company's subsidiary, Commonwealth Subsidiary 

rp., has investments mainly in companies whose business is affiliated 
with, or closely related to, the business of Commonwealth Edison Co. 

Property --Company owns five central generating plants. The total 

enerating capacity is i.094,500 kw., not including allotments of capacity 
fn the generating stations of Chic’ge District Electric Generating Corp. 
and Super-Power Go of Illinois. Company owns 105 substations and 
its transmission and distribution system comprises 28,300 single wire miles 
of overhead conductors, 9,500 miles of underground conduit, 3,600 miles 
of cable, and 36,700 transformers. 

Capitalization.—Consolidated capitalization of the company and 
Commonwealth Subsidiary Corp., outstanding with the public as of March 
31 1932, after giving effect to this financing, was as follows: 

First mortgage gold bonds (various series, incl this issue) - - - - - - $175,000,000 
Commonwealth Electric Co. Ist mtge. 5% on due 1943 


(retirement provided for as hereinafter described) - --------.- 2,513,000 
Copeman pales Subsidiary Corp. 54% gold debs, series A, . 
Te nd ic ca aan er insert ere ,000, 
Capital stock (par $100)—Issued, less reacquired.-.-.--- --- 157 ,597 ,200 
Subscribed but unissued and (or) undelivered__.------------ 11,372 


Purpose .—Proce from these bonds will be used to reimburse the 
company in part for capital expenditures heretofore made in the development 
of its properties and for other corporate purposes. Cash on after 
such reimbursement will be used to retire temporary bank loans incurred 
in connection with the payment, at maturity, of its $20,000,000 3%% 
notes due July 30 1932. 

Earnings.—Consolidated earnings of the company and Commonwealth 
Subsidiary Corp. for the four year ended Dec. 31 1930, as eg ag by Arthur 
Young & Co. (C.P.A.) from annual audit reports certified by them, and 
for the years ended Dec. 31 1931 and March 31 1932, as certified by Arthur 
Andersen & Co. and Arthur Young & Co., were as follows: 


Gross Oper. Other a Net 
Calendar Years— Revenue. Income.b Earnings. 
a ed sn nig ace eenm ae siipl $71,628,560 $1,676,100 $30,686.685 
TELE, Gh wisduns soenascsdaewann en wke 77,042,776 2,758,488 33,999,900 
NE say cick cheap itheg seo ani aE ow ED 83,486,745 3,250,947 35,681,274 
;. ae eer 84,004,438 3,987,599 35,768,696 
I oie tad ate lenis sh imenh as po WR an as ec 80,417,050 4,939,921 33,047,029 


.  » eGR ene ae ee 79,232,551 4,132,384 32,634,494 
a Before depreciation, interest, amortization and Federal taxes. b Other 
income for the four years ended Dec. 31 1930, includes all interest and 
cash dividends received and excludes all stock dividends received, and 
for 1931 and the year ended March 31 1932 includes interest and dividends 
received, in either cash or stock, to the extent earned by the paying com- 
anies. ec Since March 31 1932, income from certain of the company’s 
nvestments has been at rates lower than those in effect during the period 
shown above. d Year ended March 31. 

Annual interest requirements on total mortgage debt outstanding 
onM arch 31 1932, after giving effect to this financing, amount to $7 ,905,650 
and on total funded debt amount to $9,005,650. 

For the year ended March 31 1932, net earnings before depreciation, 
interest amortization and Federal taxes, of Commonwealth Edison Co. 
alone, exclusive of any earnings of, or income received from, Commonwealth 
Subsidiary Corp., as certified, were $29,651,231, equivalent to 3.75 times 
the above annual interest requirements on total mortgage debt. After 
deducting depreciation of $5,932,770, such net earnings were equivalent 
to 3 times such annual interest requirements. 

Security.—The mortgage, under which these bonds are issued, is, in the 
opinion of counsel, a direct mortgage lien on all the fixed properties, rights 
and franchises of the company now owned and on all such property here- 
after acquired — which any bonds may be issued under the m e 
subject only to the lien of Commonwealth Electric Co. Ist mtge. 5% bonds, 
due 1943, for the discharge of which an amount has been deposited with the 
trustee under the mortgage securing the series G bonds, estimated to be 
sufficient to a the principal of such bonds and the interest thereon to 
maturity. e total mortgage debt of $177,513,000, as of March 31 1932, 
after giving effect to this financing, compares with the omen? invest- 
ment in plant, property, rights and franchises of $308,865,100. The 
awe and retirement reseryes, as of that date, aggregated 


Condensed Pro Forma Consolidated Balance Sheet—March 31 1932. 


Giving effect to sale of $18,000,000 54% series G, and to negotiation of 
a bank loan in the amount of $2,000,000; together with the application 
of the proceeds of this financing in connection with the payment at maturity 
of $20,000,000 34 % notes due July 30 1932, and the making of an advance 
of $2,011,036 to Public Service Co. of Northern Illinois.) 





Assets— TAabtitttes— 
Plant, property rights. &c_ _$308,865,100| Capital stock.....-------- $168,969,200 
Investment in & advances to Funded debt........----- 197,513,000 
sub. & affiliated cos.,&c._. %7,067,094| Bk. loan due after Mar.31'33 2,000,000 
Special deposits & funds.... 15,322,561) Purch. money obligations... 3,500,000 
Debt discount & expense... 21,682,669) Est. oblig. to employees’ 
Prepaid accts. & def. charges 588,430 invest. & savings funds---. 5,203 ,064 
CS dicoatacede 10,307 .692 | Customers’ deposits - - - - - - - R28 ,228 
Cash..... to NERS 16,903,380} Accts. & dividends payable 5,907,435 
Accts. receivable, less reserve 8,242,985) Contr. oblig. toaffil.cos.,&e 6,472,392 
Mat. & supplies, incl. fuel-- 4,096,765| Accrued taxes & municipal 
Other current assets--...-- 1,847,598 compensation - - - -..- .--. 14,938,076 
Accrued int. on funded debt. 1,715,737 
Misc. current liabilities _ . - _ 640,905 
Retirement (deprec.) reserve 44,437,469 
Amortization reserve- --- - - 4,467,300 
Pension & insurance reserves 10,891,126 
MER is vecccdséacdesq 7,441,242 
yy A Re aR ee Fe of ek a | ee $474,924,276 
—V.135, p. 628. 


Connecticut Power Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4156. 


Consolidated Gas Co. of New York.—Bonds Sold.— 
The National City Co. announces that the $30,000,000 
25-year 5% gold debentures bonds have all been sold and 
the syndicate has been closed. 


For income statement for 3 and 12 months ended June 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 125, p. 463, 125. 


Consolidated Gas, El. Lt. & Pr. Co., Balto.—Earnings. 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department"’ on a preceding page.—V. 135, p. 463. 


Denver Tramway Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3455. 


Duquesne Light Co.— Earnings —- 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 817. 


Electric Bond & Share Co.—Earnings.— 

An analysis of surplus and a comparative statement of income for the 
12 month periods ended June 30 1932, and March 31 1932, respectively, 
are given under “Earnings Department” on a preceding page. 

8. Z. Mitchell, Chairman and C. E. Grosbeck, President, State: 
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pany has no funded debt, bank debt, endorsements or guarantees, 


It has no securities outstanding pry preferred and common stocks. 
All of the securities owned by it are free of pledge. 

The United Gas Corp. bank loans of $21,250, have now been extended 
to July 20 1933. Arrangements have been made to extend to Oct. 26 1933, 
the American & F Power Co., Inc. bank loans of $50,000,000 when 
they become due on . 26 1932, and in connection therewith 
ed has loaned an additional $5,000,000 to American & Power 

., Inc. This amount, together with the $30.000,000 then owed to your 
company, was funded by the issuance American & Fi Power Co., 
Inc. to your com of a $35,000, 7% note due on April 15 1934, 
which was made su te to other then existing indebtedness of can: 
& Foreign Power Co., Inc. but only so long as any portion of the bank loans 
of that company remains unpaid. 

Company now carries in its investment account (as dist ished from 
its current assets) this $35,000,000 note, as well as a $25,925,000 demand 
note of United Gas Corp.. 

All of the securities owned by the holding companies in which your com- 
pony has its principal investments (i.e., American & Foreign Power Co., 

nc., American Gas & Electric Co., American Power & Light Co., Electric 
Power & Light Corp., National Power & Light Co. and United Gas Corp.) 
are held free of pledge. 

There are no intercompany loans or debts between these hol 
panies nor do they have any loans from any subsidiary. No subsi of 
these holding companies has any bank debt except subsidiaries of American 
& Foreign Power Co., Inc., which have bank debt equivalent in United 
States currency to ener $1,200,000. 

American Gas & ectric Co., American Power & Light Co., Electric 
Power & Light Corp. and National Power & Light Co. have no bank debt. 

No operating subsidiary owns any ties of any of these holding com- 


; panies. None of the companies—holding or operating—owns any stock of 


lectric Bond & Share Co. 

The continuation of the depression has resulted in further curtailment in 
business generally and, as a co uence, there has been a decr 
demand for electric, gas and other utility service, particularly for ind 
uses. This has been accentuated during the past several months. For the 
12 months ended June 30 1932, as compared with the 12 months ended 
June 30 1931, the combined operating revenues, as reported, of all com- 
panies in the United States operated under the general eg wy service 
of your company (i.e., subsi es of American Power & Light -, Na- 
tional Power & Light Co. and Electric Power & Light Corp., includi 
subsidiaries of United Gas Corp.) declined $18,214,210 (from $247 ,758,31 
to $229,544,107). Through the application of operating economies these 
companies have been successful in offsetting to a considerable extent the 
reductions in operating revenues. As a result the total operating expenses, 
including manintenance but exluding taxes, as reported, for the 12 months 
ended June 30 1932, as compared with the preceding period, were reduced 
$12,901,453 (from $101,568,722 to $88,667,269). Thus the decline in 
operating revenues was offset to the extent of approximately ne by these 
reductions. For this same period taxes, as reported, increased 1 265.640. 
In addition to operating expenses and taxes, these companies have large 
charges which are practically fixed, such as aepreciation, interest on bonds 
or other debt and preferred stock dividends, all of which must be provided 
for in full before any earnings accrue to their common st . 

American Power & Light Co. has omitted the declaration of the semi- 
annual stock dividend of 2% on its common stock ordinarily payable 
June 1. Electric Power & Light Corp. has omitted the declaration of the 
quarterly dividend of 25 cents per share on its common stock and the 
quarterly dividend of $1.75 per share on its second preferred stock, series A, 
($7), ordinarily payable Aug. 1. United Gas Corp. has paid no dividends 
on its $7 second preferred stock since the last quarterly payment made 
for the period ended Feb. 29 9132. No dividends on the $7 preferred stock 
and $6 preferred stock of American & Foreign Power Co., Inc. have been 
paid since the quarterly payment made Jan. 2 1932. The last dividend 
peid on the second preferred stock, series A ($7), of that company was on 
May 29 1931, which covered the dividend for the quarter ended Sept. 30 
1930. Dividends on these preferred stocks and second preferred stocks on 
which dividends have been omitted are all cumulative. 

The operating expenses of your company (excluding taxes) for the 12 
months ended June 30 1932, were approximately 29% less than for the 21 
months ended June 30 1931. This substantial reduction has been accom- 
plished despite the necessity of maintaining a staff adequate to render the 
services required by client companies, including additional services incident 
to problems resulting from the depression. ‘To render these services your 
company maintains a staff, expert in the handling of all phases of the public 
utility business, including those of executive, operating, financing, engineer- 
ing, construction, accounting, auditing, legal, rate, customer relations, 
statistical and commercial. At present this staff consists of approximately 
900 people located at the office of your company in New York or on tem- 
paesy field service for the client companies. General reductions were made 
n the compensation ait members of your company’s organization for 
services rendered in 1931 and 1932, the last reduction being effective June 1 
1932. Compensation paid principal officers of the company has been cut 
drastically. The expenses shown in this report for the 12 months ended 
June 30 1932, do not reflect the full benefit of these reductions in compensa- 
tion and other economies. 

The net assets of your company at June 30 1932, including the securities 
on the basis shown in the balance sheet were equivalent to $131.95 per 
share on the $6 and $5 preferred stocks CP as ad company and, after deduct- 
ing $100 per share for all outstanding preferred stocks, were equivalent to 
$9.23 per share for each share of outstanding common stock. 


Balance Sheet June 30. 











1932. 1931. 1932. 1931. 
Assets— $ $ Ltabilittes— $ : % 
Cash & callloans 21,142,804 10,660,174) Accts. payable- 134,280 1,193,657 
Time deposits.. 9,550,000 35,584,112|Divs. declared 
Notes and loans on pref. stock 2,108,483 1,983,483 
receivable. ___x61,656,300 52,599,932 'Taxes accrued_. 3,151,281 4,259,470 
Accts. receivable 338,230 920,611;Common stock 
Acer. int. & divs. divs. payable. tee = <nouis 
receivable__.. 770,784 396.316] Miscell. current 
Miscell. curren OO ee 73,750 
assets....... 81,032 118,263 | Liabil. to issue 
Bankers accept. Deer OOO. i eee 7,500 
& U. 8. Govt. Liabil. to issue 
securities.... 5,310,727 -....- common stock --.--... 2,232,964 
State, munic. & a Capital stock 
other. short- (no par val.) 170,763,592 283,754,026 
term securs... 1,894,859  #-..-... Reserves.....-- 5,717,797 5,080,544 
b Investments. _452,802,519 913,320,581 | Surplus__...__- 371,999,728 715,675,748 
Deferred charges 702,827 661,161 
TOO oie oie 554,250,085 1014261,141 _ | ee 554,250,085 1014261,141 
x American & Foreign Power Co., Inc., $35,000,000; United Gas Corp., 
$25,925,000; Emprezas Electricas Brasileiras, S.A., $731,300. a Repre- 


sented by: $5 preferred stock (no par), 300,000 shs.; $6 preferred stock 
(no par), 1,155,655 shs.; common stock and scrip, ($5 par), 5,039,618 shs. 
b Calculating quoted securities at June 30 1932, quotations and taking 

20,000,000 Cu Electric Co. 6% 20-year debenture bonds, series A, at 
book value (principal amount) and securities of wholly owned subsidiaries 
at an arbitrary amount of $2,750,000 (book value $4,784,929), this figure 
is approximately $96,717,000. c Cash only. d Accrued interest receivable 
only.—V. 134, p. 3822. 


Electric Public Service Co.—Aug 1 Coupons Not Paid— 
Fawingn Committee Urges Deposit of Secured Bonds with Old 
ommittee.— 


The committee for the protection of the holders of the 15-year 6% 
secured gold bonds, series A and series B, and 15-year 5% first lien 
collateral bonds, series C (James Lee Kauffman, Chairman), in a letter 
dated Aug. 3 states in part: 

The coupons on the 15-year 6% ed bonds, series B, due Aug. 1 1932, 
were not paid. Company has 60 ays within which to make such pay- 
ment before an actual default can be declared on the bonds. Since the 
series A and the series C secured bonds are all issued under the same in- 
denture, a default in the nk of interest on series B will constitute a 
default on all bonds. Therefore, it is more necessary than ever for all 
secured bondholders to unite for their protection. 

You may have received a letter under date of July 18 from a committee 
of which W. W. Turner of R. E. Wilsey & Co. is the Chairman, asking you 
to de nds. We advise you not to do so, and recommend that 


it your 
you deposit your bonds with our committee immediatel 


y. 
Our committee was formed prior to April 1 1932 for the sole purpose of 
protecting the holders of secured bonds. 


When the company went into 
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the hands of a reOCiver, and we learned thai an effort was to be made to 
reofganize the Ampire Public Service System, of which the Electric Public 
Service Co. is & part, it was apparent te us that the holders of the secured 
bends should unite for their protection. Accordingly, on March 29 we 
thade our fifst request for a de@pesit of bonds. Since its organization our 
committee has repeatedly informed you of matters affecting your interests 
and has exercised its influence for your protection. W.W. ner, Chair- 
man of the new committee, was an original member of our committee and 
signed the bondholders’ protective agreement on March 29 1932. He 
<r therefrom on April 1 and in a letter to secured bondholders dated 
April 11 he said: ‘‘I am no longer in sympathy with the necessity of such 
cormmittee.’”” Apparently Mr. Turner has now reverted to his original 
Pexition, but instead ef supporting our committee he is endeavoring to se- 
cure the deposit of your bonds with an entirely new committee. 

The propertiés operated and owned by the operating subsidiaries the 
#ecurities of which are pledged as collateral for your bonds are valuable. 
‘Our committee believes that with careful handling the situation can be 
worked out over the next few years with little if any loss to the secured 
bondholders. 

There has been deposited with our committee a substantial amount of 
the secured bonds. If we are to succeed in protecting your interest, we 
need your co-operation and we urge you to deposit your bonds immediately 
with the Chemical Bank & Trust Co. of New York City, depositary of this 
committee. 

{The committee now consists of James Lee Kauffman, Chairman; Julian 
D. Anthony, Bartlett Beaman, Robert M. Hopkins and Charles M. 
Sellman .J—V. 134, p. 3822. 


Erie Lighting Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 127, p. 1524. 


Federal Light & Traction Co.— Div. Action Postponed.— 

The directors on Aug. 3 deferred action on the stock and cash dividends 
ordinarily payable about Oct. 1 on the $15 par common stock until the 
September meeting of the board. In each of the 14 preceding quarters 
a cash dividend of 37 % cents Ber share and a 1% stock dividend were paid 
on this issue.—V. 134, p. 4658. 


General Gas & Electric Corp.—Holders of 5% Serial 
Gold Notes due Aug. 15 1932 Urged to Accept Exchange Offer.— 


The Associated Gas & Electric Securities Co., Inc., in a letter to the 
holders of the above notes states; 

Under date of June 25 1932 you were advised that General Gas & Electric 
Corp. had outstanding $1.826.000 5% serial gold notes maturing Aug. 15. 

Efforts to meet this maturity in cash, either through a bank loan or 
through the sale of securities have so far been unsuccessful. The Associated 
Gas & Electric Securities Co., Inc., in its letter of June 25, came to the 
assistance of the corporation by offering Ist & ref. mtge. bonds of Northern 
Pennsylvania Power Co., in exchange for the notes of the corporation of 
this maturity. The Associated Gas & Electric Securities Co., Inc. further 
agreed that if $1.550,000 of the notes of this maturity were deposited under 
the exchange offer, it would accept, in lieu of the notes of this maturity 
which it acquires upon such exchanges, similar notes maturing not earlier 
than Aug. 15 1933. 

There still remain outstanding $747,000 of the notes maturing Aug. 15 
1932. Unless $471,000 additional principal amount are deposited on or 
before Aug. 8 1932 the exchange offer for Ist & ref. mtge. bonds of Northern 
Pennsylvania Power Co., does not become effective. If the Associated 
Gas & Electric Securities Co., Inc. elects to declare the exchange effective, 
even though the specified amount of notes is not received, the Associated 
Gas & Electric Securities Co., Inc. is not obligated to accept notes of a 
later maturity in lieu of the notes acquired as are3ult of the exchange offer. 

Recognizing that some holders of short-term notes are disinclined to 
exchange them for long-term bonds, notwithstanding the quality of such 
bonds, and with a view to meeting this situatioon, Associated Gas & Electric 
Securities Co., Inc. offers as an alternative the p-ivilege of exchanging the 
5% notes of General Gas & Electric Corp. maturing Aug. 15 1932. for new 
6% gold notes of that corporation due Aug. 151934. These 6% gold notes 
will rank equally in all respects with the 5% serial notes of the corporation 
which you now bold and will have the advantage of a higher interest rate. 

With a view to being as helpful as possible in providing for the Aug. 15 
1932 maturity, the Associated Gas & Electric Securities Co., Inc. has 
agreed that in the event that the aggregate principal amount of notes of that 
maturity deposited for exchange for Northern Pennsylvania, Power Co. 
[st & ref. mtge. gold bonds and for the new 6% gold notes of General Gas & 
Electric Corp. due Aug. 15 1934, aggregate at least $1,700,000, it will 
accept 5% serial notes of that corporation due Aug. 15 1935 for all notes 
received in exchange for Northern Pennsylvania Power Co. Ist & ref. mtge. 
gold bonds. This action would, of course, materially improve the position 
of all other holders of the notes of General Gas & Electric Corp. of all 
maturities. : 

Holders of the 5% notes maturing Aug. 15 1932, who desire to accept 
this offer should send in their notes with the coupons due Aug. 15 1932 
attached, to the Associated Gas & Electric Securities Co., Inc.,61 Broadway, 
N. Y¥. City, or to Public National Bank & Trust Co., 76 William S8t., 
New York. Payment of the coupon due Aug. 15 1932 will be made in 
cash at the time notes are received. Delivery of the 6% notes due Aug. 15 
1934 will be made as soon as peaciennte after receipt of the 5% notes. 

—— es will expire at the close of business on Aug. 14 1932 unless 
exten ° 


Preferred Stockholders’ Committee Files Suit.— 


Suit was instituted Aug. 3 in the U. 8. District Court for the Southern 

District of New York agairst Associated Gas & Electric Co., the officers 
and directors of that company and of General Gas & Electric Corp., by 
George F. Sargent, William T. Shackelford and Arthur A. Niessen, repre- 
senting the preferred stockholders protective committee of General Gas & 
Electric Cop. 
The complaint asks for an injunction against the continuance of the many 
acts complained of, the appointment of a receiver, an accounting, the 
removal of the officers and directors of General Gas & Electric Corp. the 
rescission of the conveyances by General Gas & Electric Corp. of its prop- 
erties to Associated Gas & Electric Co., and the restoration to General Gas 
& Electric Corp. of its many properties which the complainants allege were 
wrongfully diverted from it. , 

The bill also asks a trust upon the properties of the corporation now in the 
hands of Associated, subordination of the securities of the corporation 
held by Associated to the securities outstanding in the hands of other 
parties, and the restoration to the corporation of the dividends paid by it 
to Associated Gas & Electric Co. 

Proceedings for appointment of a receiver of General Gas & Electric Corp. 
in Delaware are still pending. Other legal proceedings are in contemplation 
in further protection of the rights of the holders of the issues of pref. stock, 
according to a statement of the committee, made public along with the bill 
of complaint. The committee has no connection with the management of 
Genera! Gas & Electric Corp. It states that it intends to obtain for the 
stockholders of Genera] Gas & Electric represented by it ‘‘a complete dis- 
closure of information concerning its affairs which has been denied to many 
stockholders who have requested it."” The committee says that it ‘‘intends 
vigorously to pursue every remedy which may be available to it to accom- 

lish the full protection and preservation of the rights and interests of the 
olders of pref. stocks of General Gas & Electric Corp. 

Frank B. Cahn is Chairman of the protective committee which includes 
Walter H. Buck and Joseph Glass. . F. Gillis is Secretary and Olcott, 
Holmes, Glass, Paul & Havens, counsel. 


President Issues Statement on Receivership Suits.—J. I. 
Mange, President, in a letter to stockholders states: 


As you may have learned from the newspapers, a petition has been filed 
in the Chancery Court, Delaware, demanding a receivership for corpora- 
tion. This proceeding has been followed up by the filing of another petition 
in the U. 8. District Court for the Southern District of New York, in 
which a receivership for corporation is again demanded. The original 
proceeding was brought by two stockholders who own, according to the 
company’s records, less than 400 shares of stock out of a total of over 650,000 

referred shares outstanding. The new proceeding is brought by two stock- 
ot chy obviously co-operating with the other two holders, and their hold- 
ings total only 180 shares. 

These stockholders have launched these attacks upon the credit of com- 
pany utterly regardless of the fact that it is facing a maturity on Aug. 15 
1932 amounting to $1,826,000 5% serial gold notes. Their action neces- 
sarily , and we believe designedly, hinders and embarrasses the efforts of 


company in attempting, with the assistance of its bankers and affiliated 
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pempenion, to provide for this maturity and thus avoid action by its cred- 


Each and every stockholder is interested in having the company main- 
tain its credit by meeting this maturity. The attack of these stockholders 
at this particular time demonstrates their inability to appreciate their duty 
towards their fellow security holders. 

It is useless to deny that the inspired publicity accompanying the filing 
of such suits is harmful to the credit of company. The company will resist, 
and we believe will resist successfully , these legal proceedings. ‘The remedy 
sought would serve no useful purpose; it would precipitate the maturity 
of all the note issues, set up a receivership which would be wasteful and 
fepunaive, and force a sale of assets in a period when prices are abnormally 

These litgaints have now organized a committee which primarily repre- 
sents themselves. A majority of this committee are members of the law 
firms acting as counsel for the committee and who, no doubt, hope to 
benefit financially. This committee is soliciting the stockholders to deposit 
their stock with the committee. 

The purpose of writing this letter to you is to ask you ti give serious 
consideration to the consequences attendant pe these attacks upon com- 
pany before you deposit your securities with that committee. You should 
also consider carefully whether you care to share in the responsibility for 
legal fees and expenses incident to protracted litigation. This may amount 
to a very large sum.—V. 135, p. 465. 


Hackensack Water Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“ Ea‘nings De- 
partment” on a preceding page.—V. 134, p. 2980. 


Hydro-Electric Securities Corp.— Dividend Omitted.— 

The directors recently voted to omit the dividend normally payable 
about this time on the no par value common stock. A dividend of 10c. 
per share was paid on March 31 last, while in September 1931 a distribution 
of 30c. a share was made on this issue, as against 35c. a share in March 
and June 1931, and 50c. a share previously each quarter. The dividend 
for the final quarter of 1931 was omitted.—V. 134, p. 2904. 


Illinois Bell Telephone Co.—Earnings.— 
For income statement or 6 months ended June 30 see “Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3980. 


_ International Telephone & Telegraph Co.—Contracis 
in China.— 

The New York “Times” of July 22 had the following: 

A series of agreements has been concluded between the Chinese Gov- 
ernment and subsidiaries of the International Telephone & Telegraph 
Corp. which will give the American group an important additional share: 
of the telephone and telegraph communications business in China. 

The Mackay Radio & Telegraph Co. has concluded with the Minister 
of Communications of China an agreement for the exchange of radio- 
telegraph traffic between China and the United States, Hawaii and the 
Philippines. This agreement, together with the existing radio-telegraph 
services to Honolulu and the Philippines, gives Mackay Radio a complete 
transpacific service in addition to its services to South America and Europe. 

The China Electric Co., another International subsidiary, has concluded a 
further agreement with the Ministry of Communications of China for the 
erection of four radio-telephone transmitting and receiving stations for 
communication within China. Shanghai, Nanking and two other principal 
Chinese cities will be connected in this manner. 

In addition, an international radio telephone station will be built at 
Shanghai so that the rest of the world can connected to the more than 
100,000 telephones now in China. The International group also controls the 
Shanghai Telephone Co., serving the International Settlement at Shanghai. 
which it has recently converted to more than 93% automatic operation. 

It is expected that the Shanghai radio-telephone station to be erected 
will operate in conjunction with the transpacific radio-telephone service 
originated by the Bell System in 1931 and which is now Saas as far as 
Hawaii, where telephone communication with the: American mainland is 
continuously available.—V. 135, p. 817. 


Interstate Railways.—Protective Committee.— 

In view of the non-payment of the coupons due August 1 1932, on the 
collateral gold trust 4s, due Feb. 1 1943, owing to the failure of the Wyom- 
ing Valley Public Service Co. (a subsidiary) to receive the rentals due 
July 15 1932, from The Wilkes-Barre Ry. Corp., lessee, at the request 
of the holders of a large number of the above bonds, the followin ve 
consented to act as a protective committee for the bonds. Deposits of bonds 
will be received by Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Philadelphia, as de wi* 

Commitiee.—Jonathan C. Neff, (Vice-Pres. Fidelity-Philadelphia Trust 
Co.), Philadelphia; Samuel K. Phillips, (S. K. Phillips & Co.) Philadelphia; 
C.8. Newhall, Chairman (Executive Vice-Pres. Pennsylvania Co. for Ins. 
on Lives & Granting Annuities) Philadelphia; Saul, Se Remick & 
Saul, Counsel, Packard Bldg., Philadelphia; L. J. Clark, Sec., Packard 
Bldg., Philadelphia.—V. 134, p. 2718. 


Johnstown (Pa.) Traction Co.—Reorganization Plan.— 

A plan for the reorganization of the company now in reeeivership, has 
been prepared by a committee formed for that purpose. ‘The activities 
of this committee have the endorsement and co-operation of the five pro- 
tective committees formed earlier to act in the interest of the holders of 
the various classes of outstanding securities of the company. 

J.C. Neff, Vice-Pres. of the Fidelity-Philadelphia Trust Co., is chairman 
of the reorganization committee. Other mem of the committee are 
E. Clarence Miller and J. M. Murdock. Each of the three members of the 
reorganization committee is a chariman of one of the several protective 
committees. Mr. Neff is chairman of the committee for holders of the 
wes Passenger Ry. 2nd mtge. 30-year 4% consolidated first mortgage: 


nds. 

The plan in substance provides that a new corporation, to be formed un- 
der the laws of Pennsylvania, shall Soquire by foreclosure, trustees’ or 
receivers’ sale, or otherwise as may be determined by the reorganization 
committee, all the property and franchises of the Johnstown 
Ry. and the Johnstown Traction Co. 

The reorganization committee advises that holders who have already 
deposited their securities with the apeccestate protective committees and 
consent to the plan need take no affirmative action on the reorganization. 
Holders who have not yet deposited their securities with the appropriate 
protective committee may become parties to the plan and agreement by 
Cepositing oe securities. All deposits must be made before August 25.— 

- 134, p. “ 


Los Angeles Gas & Electric Corp.—EZarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3824. 


Louisville Gas & Electric Co. (Del.).—Zarnings.— 
For income statement for 12 months ended June 30 see ““E De- 
partment”’ on a preceding page.—V. 135, p. 295. 


Lower-Austrian Hydro-Electric Power Co. (‘‘Newag’’). 
—Aug.1 Interest Not Paid.— 

The interest due Aug. 1 1932, on the guaranteed 20-year closed first 
ae age otaking fund 6%% gold bonds, due 1944, is not being paid.— 

; ; Be ; : 


Metropolitan Edison Co.—Bonds Listed.— 

There have been placed on the Boston Stock Exenenee list ery 
bonds for $4,594,100 lst mtge. gold bonds, ‘series F, 5%, dated May 
1932 and due May 1 1962.—V. 135, p. 818. 

Municipal Service Co.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
trustee, will until Aug. 12 receive bids for the sale to it of 30-year 6% 
sinking fund collateral trust bonds, series A, dated Feb. 1 1926, at the 
lowest price, not eocetiog 106 and int., of as many of said bonds as ma 
be purchased out of $52, available in the sinking fund.—V. 135, p. 629. 

New England Power Aseociation——-Farnings — 

For income statement for 3 and 12 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 134, p. 3825. 


New York Edison Co.—Earnings.— 


For income statement for 3 and 12 months ended June 30 see ‘Earnings. 
Department” on a p page.—V. 135, p. 127. 
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New York & Queens County Ry.— Sale Confirmed.— 
The sale of the real estate, rolling stock and franchises of the company 
at foreclosure on July 8 was confirmed July 29 by Supreme Court Justice 
Frank F. Adel, who approved the sale price of $271,000.—-V. 135, p. 629. 


New York Rapid Transit Corp.—Bonds Approved .— 





one application of the corporation for permission to issue $5,694,763. 
r 


. mtge. 6% sinking fund gold bonds has been approved by the 
t Commission.—V. 135, Pp. 596. 
New York Steam Corp.—Listing of $8,700,000 1st Mtge. 
Gold Bonds, 5% Series Due 1956 (Due Nov. 1 1956) .— 


The New York Stock Exchange has authorized the listing of $8,700,000 
ist mtge. gold bonds, 5% series due 1956 (due Nov. 1 1956). 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
t’’ on a preceding page.—V. 134, p. 4492. 


Northern States Power Co. (Del.).— Earnings.— 


For income statement for 12 months ended June 30 see * De- 
partment’’ on a preceding page.—V. 135, p. 818. 
Oley Valley Ry.—Service Abandoned.— 
The company abandoned service on July 21, with the pon al the 
au=—vV. 135, 


we oo over the 22-mile line from Boyertown to Reading, 
DP. a 


Omaha & Council Bluffs Street Ry.— Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a.m. on Aug. 22 receive bids for the sale to it of 1st conolsidated e. 
gold bonds dated Dec. 1 1902 to na amount sufficient to exhaust $123,487 
at a price not wenn pene the prevailing market price and int. The company 
will also purchasé certificates of deposit representing the bonds issued under 
deposit agreements dated Aug. 10 1927 and Dec. 15 1931.—V. 134, p. 4660. 


Ottawa Valley Power Co.—New Control.— 
Control of this company, formed in 1930 to develop a hydro site at 
rend fa on a pe bag A. in a gern at $79 a e Ry oo Emeric 
ower Commission o ario, been acq e Calgary 
Co., Ltd. (‘‘Electrical World.’’)—V. 134, p. 3273. peed 


Pacific Public Service Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department on a preceding page.—V. 135, p. 629. 


Penn Central Light & Power Co.—Registrar.— 
The Bankers Trust Co. has been appointed registrar for $5 series cum. 
pref. stocx and $2.80 series cum. pref. stock.—V. 134, p. 3825. 


Pennsylvania Water & Power Co.—LEarnings.— 

For income statement for 6 months ended June 30 1932 see ‘‘Earnings 
De ent’’ on a preceding page. 

rles E. F. Clarke, President, says: 

During the first half of 1932 company earned the dividend paid on its 
capital stock 1.6 times. Net income for the first half of the year was equiva- 
ent to $2.40 per share on the 429,848 shares outstanding. san rs 
the quarterly dividends of 75 cents per share, there remained cents 
per share for surplus. 

The company’s activities are almost wholly those of oie com- 
pany, and it devotes its efforts largely to the supply of el city at wholke- 
sale and activities pertinent thereto.—V. 134, p. 3459. 


Peoples Gas, Light & Coke Co.—$20,000,000 Bond 
Offering —The National City Co., as eastern syndicate 
manager, in co-operation with the Continental Illinois Co., 
syndicate manager, will offer within the next fow days 
$20,000,000 ist & ref. mtge. 6% gold bonds, series C. 


Bonds will contain agreement by company to create a market fund, 
not as part of the mortgage or any supplement thereto, up to 244% each 
year—non-cumulative—of the maximum amount of the new bonds, 
series C, - be used for the purchase of these bonds if they are available 
at par or less. 

supplemental indenture to the mo e under which the bonds are 
to be issued will provide that additional bonds against present properties 
are limited to $10,000,000, beside this issue. Bonds against new prop- 
erties may be issued in an amount not exceeding 75% of the cost of the 
new properties, but only if the company is earning twice the interest charges 
on bonds then outstanding and proposed to be issued. Further provision 
is made for a maintenance and renewal fund of not less than 12}4% of 
the gross annual earnings of the company to be used for any of three pur- 
poses—for maintenance and repairs, for peroperty additions which may 
not be used as basis for the issuance of new bonds, and for the redemption 
and cancellation of bonds issued under this mortgage.—V. 135, p. 629. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 297. 


Philadelphia Gas Works Co.—Reduction in Rate.— 

Samuel M. Vauclain, Chairman of the Gas Commission of Philadelphia, 
Pa., says in a statement: 

‘“The Gas Commission, at its meeting on Aug. 2, received a communica- 
tion from the Philadelphia Gas Works Co. setting forth that the results of 
operation for May and June, together with the sendout of gas for July, 
confirmed the est tes made by the company that a reduction of at least 
five cents in the price of retail gas could be made. The company has agreed 
to the suggestion of the Commission that whatever reduction is made wil! 
be put into effect on Oct. 1 instead of waiting until next January. 

**The company requested the Commission to make further c es in its 
schedule of rates so that all gas in excess of 2,000 cubic feet a month and up 
to 48,000 cubie feet a month will be billed at 85 cents which the Com- 
mission . 

‘“‘The reduction in the price of retail gas will mean a saving for every 
consumer and this further reduction will mean a saving to consumers that 
will encourage the use of gas by them for water heating and other purposes. 

‘The Commission also approved a combination rate for customers using 
gas for cooking and water heating and house heating which will materially 
reduce the cost of house heating, and also approved a special rate for gas 
sold during the summer months. 

“The company has pointed out to the Commission that the reduction of 
revenue caused by rates, together with the reduction in the price for whole- 
sale gas as authorized by the Commission, will be offset by economies that 
have been made in the operation and conduct of the property.’’ 

The present retail price for gas in Philadelphia is 95c. per 1,000 cubic 
feet. he city gas works are operated by the United Gas Improvement 
Co. for a management fee.—V. 133, p. 2929. 

Radio Corp. of America.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 630. 


San Joaquin Light & Power Corp.— Exchange of Stock.— 

While the time for the exchange of Pacific Gas & Electric Co. preferred 
and common stock for San Joaquin Light & Power Corp. preferred shares 
has not been extended officially, stock of the latter company is still being 
accepted by the Pacific company beyond the Aug. 1 date set. The Cali- 
fornia RR. Commission allowed eae, until Sept. 30. (See also Pacific 
Gas & Electric Co. in V. 135, p. 297.)—V. 135, p. 819. 


Southern California Edison Co., Ltd.—Seeks to Reduce 
Price of Stock to Employees.— 

The company has filed a supplementary apposition with the California 
Railroad Commission asking that the remain 160,774 shares of common 
etock of $25 par value which have been authorized but are unsold, be sold 
to employees at a price of not less than $25 a share, against $30 a share 
as previously authorized by the Commission.—V. 135, p. 819. 


Southern Cities Public Utility Co.— Sale of Subsidiary. 
The New Jersey Board of Public Utility Commissioners on Aug. 4 ap- 
roved the transfer of the outstanding capital stock of the Salem Gas Co. 
om the Southern Cities Public Utilit 0. to the Consolidated Electric 
& Gas Co., recently incorporated in Delaware as a new unit in the Central 
Public Service group.—V. 132, p. 4057. 
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Southern Colorado Power Co.~—Earniigs.— 
For income statement for 12 months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 135, p. 631. 


Southern Indiana Gas & Electric Co.—$5,500,000 
Bonds Sold.—Drexel & Co. and Bonbright & Co., Inc., 
Aug. 4 offered $5,000,000 Ist mtge. gold bonds 514% series 
due 1957 at 9314 and interest to yield 6%. The issue has 
been oversubscribed. 


Dated April 1 1932; due April 1 1957. Interest payable A. & O. in N. Y. 
City, without deduction for Federal income taxes not exceeding 2% per 
annum. Penna., Conn., Md. or Mass. taxes refundable to the extent and 
in the manner provided in a supplemental indenture. Denom. c*$500 and 
$1,000 and r*$1,000 and authorized multiples. Ked. all or , on any 
int. date, upon 30 days’ notice, at 105 on or before April 1 1937; thereafter 
at successively reduced premiums; in each case with accrued interest 
Bankers Trust Co., New York, trustee. 

Legal investment for savings banks in Calif., Mass., New Hampshire 
Rhode Island and Vermont. 

Issuance.—Authorized by the Public Service Commission of Indiana. 

Data from Letter of Pres. W. A. Barthold, Evansville, Ind., Aug. 3. 

Business and Territory.—Company was incorp. in Indiana June 10 1912, 
as the Public Utilities . Company supplies e ric service in Evansville, 
Ind., and 28 adjacent communities, the territory served having a population 
estimated at over 130,000. Natural gas and transportation services are 
also furnished in Evansville, steam heat is — in the business sections 
of Evansville and Boonville, and water service in Newburgh. For the 12 
months ended June 30 1932, over 80% of the company’s gross operating 
revenues was derived from sales of electricity and gas. 


Capitalization Outstanding as of ge 30 1932 (After Giving Effect to Sale 


7) ,; 
lst mtge. gold bonds, 514 % series due 1957 (this issue) -_..---- $5, " 
6% Cumulative preferred stock a era ests Pins Barina *5,574,500 
6.6% cumulative preferred stock (par $100).--------------- 670,600 
7% cumulative preferred stock (par $100)------------------- *2,308,600 
ee CO er We ade ctuiiancorunicaee an 400,000 shs. 


mmo s 
nt BN ue ,600 6% and $300 7% pref. stock subscribed for 
Purpose.—Proceeds will be applied to the liquidation of floating in- 

debtednens which in ot at was incurred for capital improvements and 

for the retirement of ously outstand funded debt. Since 1922 the 
com any has retired $6,577,600 mortgage bonds, including $1,015,000 of 

bo: of Evansville Gas & Electric Light Co. which matured June 1 1932. 
Security.—Security by direct first mortgage on all the fixed property of 

the company now owned, excepting that used or useful only in connection 

with the street or interurban railway or bus business of the company; and 
secured by direct sage my on such property hereafter acquired by the 
company, subject to prior liens (if any) and excepted encumbrances as 
defined in the mortgage. 

Property and Equity.—The value of the properties subject to the lien of 





the mor e is substantially more than twice the principal amount of 
these $5, ,000 first mortgage bonds. 

Earnings 12 Months Ended June 30— 1931. 1932. 
Gross earnings (including noa operating income)*_ $3,315,564 ,132,499 
Operating expenses, maint., Federal, &c., taxes... 1,784,128 1,661,598 
Provision for retirement reserve (depreciation) - - - - 276,225 277,700 

Net earnings available for fixed charges-_---_--_- $1,255,211 $1,193,201 
Annual int. chgs. on $5,500,000 Ist mtge. 54% 

ee EE BROIL sng ds dn dddabanccown,..) aaeaas 302,500 

SE pe ESE eek ON ea ee EES meee pera 


$890,701 
* Includes non operating income of $3,251 in 1931 and $1,549 in 1932. 
Balance Sheet June 30 1932 (Giving Effect to Sale of Bonds). 


Assets— Thabilities— 
Property, plant & equip-.-_--- $20,938,788|6% preferred stock_--.-...--- $5,619,100 
IRVOMIGEE « . 23 Ken dacemese 12,300|6.6% preferred stock----_--- 670,600 
Special deposit_-.....----- 500|7% preferred stock _--.----- ,308 ,900 
Unamort. debt disct. & exp-- 594,911; Common stock (400,000 shs.) 4,000,000 
Def. chgs. & prepd. accts---- 69,830 | Ist mortgage 5%4s_-..------ 5,500,000 
Cash & working funds----_-- 366,925 | Deferred liabilities. ....._-- 150,514 
Accounts receivable- ------- 240,290 | Accounts payable____----_- 54,790 
Due on subscrip. to pref. stk_ 23,027 | Accrued interest. .-..-..---- 75,625 
Materials & supplies-----.--- 180,082 | Accrued taxes_._.._------. 422,958 


Dividends payable_-_._.--_. 138,507 





Miscell. current liabilities _ —- 12,615 

Retirement reserve_--.-..-- 1445 ,692 

Other reserves. ..-.-------- 311,710 
Premium on preferred stock __ 32,8 

Contributions for extensions_ 62,331 

CRS 2 =) al tna ete Alaina 620,418 

NOE cnt nace cemenaeeenee Ey | ee ee See $22,426,652 

Supervision.—Company is controlled, through ownership of all of its 
common stock, by Commonwealth & Southern Corp.—V. 134, p. 3275. 


Southwestern Bell Telephone Co.—Earnings.— 
For income statement for the 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3442, 2909, 2523. 


Stamford & Western Gas Co.—New Trustee.— 

On July 28 1932 the Guaranty Trust Co., 140 Broadway, N. Y. City, 
Was appointed successor trustee to New Je National Bank & Trust 
Co. under a trust indenture of the Stamford Western Gas Co. dated 
April 1 1928, and securing an issue of $1,100,000 of 1st (closed) mtge. 7% 
sinking fund gold bonds.—V. 134, p. 3460. 


Toledo Edison Co.—Production Declines.— 


Month of— July 1932. June1932. July 1931. 
Power output (in kwh.).......----- 29,393,407 30,449,771 36,148,302 
—V. 134, p. 2910. 


Union Street Ry. Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3276. 


United Gas Improvement Co.—Earnings.— 

For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Departmen on a preceding page. 

ohn E. Zimmermann, President, says in part: 

Operating revenues of utility subsidiaries for the 3 months period of 

1932 decreased $1,239,950 or 4.7%, which was exeely offset by a decrease 
in all operating expenses, except Federal taxes, of $1,035,236. Provision for 
Federal taxes increased $406,588, which includes an adjustment applicable 
to the previous quarter. 
__ Electric operating reyenue decreased $878,014 or 4.6%: while operat- 
ing revenue decreased $216,488 or 4.0%. These decreases were largely due 
to a falling off in sales for industrial uses, and, to a certain extent, to rate 
wonpemens. Other less important sources of revenue had varying percentages 
of decrease. 

Total sales of electrical energy of subsidiary comapenios for the three 
months of 1932 decreased 8.6% from 1931, while sales of gas decreased 2.3%. 

After providing for dividends on preferred stock, the balance of combined 
earnings applicable to the common stock for the three months ended June 30 
1932 amounted to $7,601,583. This amount, however, is after a deduction 
to provide for the increase in Federal net income taxes, as called for under 
the Revenue Act of 1932, of which, a portion, or $172,415 applies to the 
previous quarter. Earnings for the quarter ended June 30 1932. if restated 
to eliminate the above deduction of $172,415, which properly belongs to 
the previous quarter, would amount to $7,773,998, a decrease of $607,716 
or 7.3% as compared with che same period of 1931. 

The balance of combined earnings applicable to the common stock of 
company for the six months ended June 30 1932 amounted to $16,652,727, 
pe pede to $0.72 per share on the common stock outstanding at end 
of period.—V. 135, p. 129, 819. 


United Light & Power Co. (Md.) -—Reduces Bank Debt.— 

Despite the fact that its net profits still are trending downward, the 
company has reduced its consolidated bank loans to around $3,600,000 
from the $4,400,000 total shown June 1. 
ings, about $800,000 were for seasonal r 


Of the company’s total borrow- 
uirements, and the balance was 
une 1 maturity. 


necessary to help meet the $11,000,000 
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“‘When the bank loans are paid up, unless earnings are completely 
sha , I know of no present reason why preferred dividends should not 
be resumed,”’ President William Chamberlain said. “It is not outside 
the range of possibility that this 7 be done within a year, unless earnings 
continue to decline too sharply. If a bond market should develop, we 
may do so sooner.”’ 

ad busines conditions and public sentiment pevains at the time 
the company offered to exchange $5,000,000 of its maturing 5% oe ote] 
for a new 714% issue not caused the om vy 8 of the exchange plan, United 
Light would not have found these bank loans necessary. Free from the 
aaa Sf bank loans, preferred dividends probably could have been 
continued. 

With reference to this, Mr. Chamberlain said: 

‘*We had been yery hopeful that right through it all we would be able 
to continue the preferred dividend as every member of the board was most 
anxious todoso. Having kept the company free from bank loans, however, 
it was a T500 too oe situation to find ourselves with short time loans of 
nearly $5, ,000. Under these circumstances, there seemed to be no way 
out, except to pass this dividend and set ourselves to the definite program 
of repaying this bank loan.”’ 

For the 12 months ended June 30 the consolidated net profit totaled 
$6,412,182 after all nog including depreciation and subsidiary preferred 
dividends, equivalent after preferred dividends of the holding company 
to 81 cents a share on 3,473,923 average number of combined class A and 
B common shares outstanding, against $8,958,860, or $1.54 a share on 
3,473,923 average number of combined shares in the previous 12 months. 
(“Wall Street Journal’’).—V. 135, p. 298. 


Utilities Power & Light Corp.—Bank Loans Reduced.— 

In its first quarterly report for 1932, covering the 12 months ended 
March 31 1932, corporation shows earnings to have been maintained nearly 
on _a level with the preceding quarter. 

Important financing recently consummated by the British subsidiaries 
of the corporation is not reflected in the report, having been concluded sub- 
sequent to the period covered by the report. President Harley L. Clarke, 
however, points out in this connection that ‘‘the bank loans, included in 
notes payable, as at March 31 1932, in the consolidated balance sheet, 
rr ee susount of $18,771,455, are as of this date (July 29 1932) reduced to 

he comparative statement of consolidated earnings, as shown in the 
report for the 12 months ended March 31 1932 and Dec. 31 1931, follows: 


Var.31'32. Dec. 31 31. 

mime $51,469 482 $51,574,143 

cinsomaie 21,527,269 21,704,660 

RE ii PAA gl EE EEA ROR Ki IR Bie! 4,294,367 4,645,893 





The sources of the consolidated total gross revenue are accounted for 
in the following table, shoving comparative figures for the 12 months ended 
March 31 1932 and Dec. 31 1931: 








‘March 31 1932. . 31 1931. 
Electric energy _-.___-_-_-- $38,793,360 75.4% $38,902,889 75.4% 
Manufactured gas__._- ==" $.613-293 16.7% 8'667.758 16.8% 
Natural gas_______._- -- 1,802,957 3.5 1,847,916 3.6% 
Transportation __.___. tt 9 ‘4G, 219:974 | .4% 
Other sources..______-~~777 2.049964 4.0% 1,935,606 3.8% 
rr ee $51,469,482 100.0% $51,574,143 100.0% 


The following table shows the number of shares of the various classes 
of stock outstanding at March 31 1932 and the earnings per share com- 
puted in the usual manner on the res tive number of shares outstanding 
at March 31 1932, but does not consider the preference of $2 per share on 
the class A stock. It also shows the amount of-dividends paid on each 
class of stock during the period: 

Ni Divs. Paid. Earns.PerSh. 


Preferred stock__..__...-_-_ 53 $1,149,988 $22.30 
Class A stock_____.._._._. 1,642,989 2,397,547 1.91 
Class B stock_._...._.____- 1,197, 48,589 0.22 
Common stock______.... -- 2,249,683 1,323 ,243 0.22 


—V. 134, p. 4317. 


Utilities Public Service Co.—Receivership Asked.— 

A receivership suit has been filed in Chance Court in Wilmington, Del., 
ogntuet the company, controlled by Standard blic Service Co., by Helen 

. Fink of New York City, holder of three five-year convertible secured 
bonds, 6% series, due Dec. 1 1933. 
in that the company has failed to pay interest on its outstanding bonds, 
which was due June 1. The bill further states that the company does not 
have cash on hand to meet toher maturing obligations.—V. 133, p. 482. 


Westphalia United Electric Power 
Bonds.— 


Speyer & Co., as fiscal agents, state that there have been retired through 
eansellation for the sinking fund, $293,000 of lst mtge. 6% bonds, series A. 
This represents the 1932 sinking fund instajlment.—V. 133, p. 4332. 


The complainant alleges insolvency 


Corp.— Retires 





INDUSTRIAL AND MISCELLANEOUS. 


Prices of Lead Advanced.—American Smelting & Refining Co. has ad- 
vanced the price of lead 5 points to 3 cents a pound. Boston ‘‘News 
Bureau’’ Aug. 5, p. 4. 

Hosiery Wage Approved.—William Smith, National Secretary and Treas- 
urer of the American Federation of Full Fashioned Hosiery Workers, states 
that the union has agreed to the renewal of the present wage scale for an- 
other year. Renewal agreement will expire Aug. 31 1933. About 200,000 
workers in parts of the United States will be affected. Philadelphia 
‘“*Financial Journal’ Aug. 3, p. 8. 

Matters Covered in the *‘Chronicle’’ of July 30.—(a) H. F. Wilcox Oil & 
Gas Co. assessed by Oklahoma Corporation Commission for violation of 
oil proration rules, p. 702. (b) List of loans made by Reconstruction Finance 
Corp. asked for by Senator Couzens in letter to Eugene Meyer, Chairman 
of corporation, p. 727. 


Abitibi Power & Paper Co., Ltd.—WNo Int. Payment.— 

Until the final adjustment of the Ontario Power Service situation and a 
“clearer view of the immediate future of business in general and the news- 
print industry in particular,’’ payment of bond interest by the company is 
postponed, a statement from the directors declared July 31. 

The interest on the outstanding $48,267,000 Ist mtge. bonds was due 
June 1 and the company then went technically in default. However, 60 
days of grace expired August 1. Heavy obligations of the company in- 
curred on behalf of the Ontario Power Service Corp. were stated as reasons 
why interest was not met two months ago. 

‘“*Production and deliveries of newsprint for the seven months ending 
July 31 were the lowest in the company’s history,’’ the directors stat d. 
**In spite of the consequent adverse earnings, the company during the same 
period reduced its current bank loans from $3,400,000 as of Dec. 31 1931, 
to the nominal amount of $300,000 as of July 311932. | 

“The directors fully realize the importance of resuming bond interest 
payments at the eariest possible moment commensurate with permanence 
and financial stability, and all efforts of the management are being directed 
towards this end.’’—V. 135, p. 820. 


Acme Wire Co. (& Subs.).—Earnings.— 
Income Account Year Ended Dec. 31 1931. 








Diba COOTER. BSS Seka de skgowsocccdereeadocccavite $113,764 
SI as ho Oks SSCS Fis ed Sei ass oss CES 10,627 
CE |. otitis adie sdb Vodka de ertbbdclgavccrunse $124,392 
DEG oko oo odd cee bs rOdducddtindedvdgececcasepee 17,311 
Wet kate Waters GanreriatioRs. 2b bo kk ccncecéceweentzcccencco $107,081 
DON SG bic acs oo cancel craw ebrctdbdenstecebeveukatee 91,717 
GE ce caret netbeocskdsbdvbesadiatbudsaretuabewula $198,797 
Surplus at beginning of the year. _...........-.---.-------.-- 145,032 
Deficit before surplus charges............---------------- $53,766 
Came GR. Sine dee ebe dev awc cede nccecddabesacsenisute 14,438 
Ge EE cnc aancdenaddanaanodennencerbpeconsrapeuee 7 
Daticlt at the nd OF GNO FOR. ck d cc cwewccecessocecceucs $69,936 
—V. 133, p. 122. 
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Aeolian Co., N. Y.—Capital Readjustment Plan.—The 
plan of readjustment of the capital stock, dated June 29, 
states in part: 


Proposed Operating Plans.—It is the intention of the managem 
further concentrate its manufacturing and curtail its other activities to 
an extent that will leave a very considerable amount of assets, inclu 
factory real estate and surplus Spe ened & available for liquidation, 
marily for the benefit of the pref. stockholders. , the management 
has working upon a plan which it is hoped may be early co: 
for the joint manufacture, by a separate corporation, of the 
manufactured by several companies. 
names of these companies will be transferred to a corporation together 
with an equal amount in value of other assets, against an equa} partici- 
pi in the stock of the said corporation which will thus be jointly owned 

y those participating and will be the sole source of manufacture and the 
sole wholesale tributor of pianos to the trade. This new company 
with its moderate charges and overhead, should be able to function and 
handle the complete demand of the various companies, without Ithe losses 
that were heretofore experienced Le J the several age, paver The approval 
of this plan by the stockholders of the company will specifically give au- 
thority to the management to continue the negotiations to a conclusion 
upon substantially the basis aforesaid, and each stockholder so ap ro 
will automatically grant authority to the management at a stockholders 
meeting to be called for that purpose, to vote the shares of stock approving the 
plan in favor of the proposed arrangement. 

The very considerable amount of assets available for liquidation which 
will result from the further concentration of the company’s manufacturi 
activities, will be increased and their disposal facilitated by the pro 
consolidation of the company’s manufacturing facilities as outlined and thus 
make available for liquidation a larger amount of assets which, in the opinion 


ent to 


nsummated 
ianos now 
If consummated, all the trade 


of the management, should enable an early retirement of the bank loans 
and current indebtedness of the company, and together with the proceeds 
of the security for the notes the retirement of the hotes which are made a 


part of this plan of readjustment. 

Reduction of Par Value of Common Stock.—In view of the foregoing pro- 
es operating plans, it is proposed that the par value of the common stock 

reduced from $100 share to $1 per share. The reduction in capital 
so created, of $1,428,570, will be credited to capital surplus, against which 
will be charged a proposed break-down from book value to a fair cash dis-~ 
posal value, be yee to be realized over a period of time, of the assets 
to be liquidated, together with provision for such other reserves and ad- 
justments as more clearly reflect the present-day values. 

Present Situation of Preferred Stock—Under the Connecticut statutes 
no winding up of the company can be effected providing for the retirement 
of the pref. stock, without the vote of the common stock, irrespective of 
the voting privileges of the pref. stock upon default in dividends. It is 
in the interest of the common stock to delay liquidation, with the hope 
of largely increased values to the assets of the company, so that the com- 
mon stock is opposed to a liquidation at present on any basis where the 
pref. stock would receive its full par value and accrued and accumulated 
dividends, in cash, before the common stockholders should become entitled 
to any payment upon the common stock, especially in view of the fact 
that the present pref. stock has little market or collateral value. The 
voting trustees of the common stock have agreed to vote their stock in 
favor of the _ 

Securities Created.—The company will presently create an issue of $1,- 
203 ,850 6% secured notes, maturing on or before July 1 1937, and an issue 
of 24,077 shares of class A pref. stock, par $50 per share, or a total par 
value of $1,203,850. 

The notes shall be secured by an indenture running to the Manufacturers 
Trust Co., of New York City, as trustee. The indenture securing the 
same shall provide, in addition to the usual safeguards Covering securities 
of that character, the following: 

1. The notes shall be dated as of April 1 1932; shall be due and payable 
on or before July 1 1937; shall be in registered or bearer form, but without 
coupons; shall bear interest at the rate of 6% per annum, the first interest 
Payment to be payable Jan. 1 1933, and semi-annually thereafter. 

. That when and after the company shall have retired its bank loans, 
now egating $800,000, (but about to be redu to $400,000), 
2-year 7% gold notes, now aggregating approximately $110,000, (being 
retired at the rate of $25,000 “¥ month), and carried out whatever contract 
obligations are undertaken connection with the manufacturing plan 
referred to, if consummated, that then and thereafter all surplus cash ac- 
cumulated in the treasury of the company, in excess of its normal] require- 
ments, will be used for the purchase of notes in the open market, or through 
tenders, provided the same can be purchased at less than their face value 
and interest, and in the event of the inability of the company to se pur- 
chase at less than their face value and accrued interest, such surplus cash 
will, from time to time as accumulated in sums in excess of $50,000, be 
paid over tc the trustee who shall forthwith = the same pro rata, upon 
account of the notes then outstanding, until the notes shall have been 
fully retired; in addition to the aforesaid and solely for the benefit of the 
notes, the company shall transfer, set over and assi unto the trustee 
the open account now owing to the company by the lian Co., Ltd., of 
London, which open account on May 31 1932, was the sum of $1,294,859, 
with full power unto the trustee to collect the same in the name of the com- 
pany or otherwise, and as the same is collected, or pa ments made u 
account thereof, of $10,000 or more, the trustee shall be authori to 

uire through pruchase in the open market, or through tenders, notes 
at less than their face amount thereof and accrued interest, and in the 
event of the inability to purchase the same at less than the face amount 
thereof and accrued interest, whenever said payments shall have accumu- 
ated to the extent of $50,000, or more, shall apply the same pro rata as 
@ payment upon account of the outstanding notes. All notes purchased 
by the company or the trustee shall be immediately cremated. 

3. That no dividends shall be pale upon the common stock unless and 
until the notes shall have been fully retired. 

Each share of class A pref. stock shal! be of the per value of $50; shall be 
entitled in any fiscal year, when in the opinion of the directors the condition 
of the company so warrants, from earnings from operation, when earned, 
to dividends at the rate of 6% per annum, which dividends shall be non- 
cumulative provided, however, the same shall accumulate, if earned; 
shall be eeierea on any liquidation of assets to the stockholders, over 
and above and prior to the payment of any ye panne dividend to the 
present pref. stockholders or common stock, to the extent of $50 per share 
and earnings in the fiscal year of retirement, if any, to the extent of $3 
share and any accumulations thereon; shall be non-voting; shall be retire- 
able in whole or in part at any time by action of the directors, at $50 per 
share plus the proportionate earnings of the fiscal year, if any, to the 
extent of $3 per share and any accumulations thereon. 

Offer to the Preferred Stockholders.—Kach preferred stockholder owning 
one share of pref. stock consenting to the plan, shall have the privilege of 
exchanging upon consummation of the plan, such pref. stock for $50 face 
vahue of the 6% secured notes, together with one share of class A pref.stock. 

Each pref. stockholder COMRCREERE, to the plan should forthwith deposit 
his stock with the Manufacturers Trust Co., depositary, 149 Broadway, 
N 


Sy e 

The plan will be declared operative by the board of directors when the 
number of shares of pref. stock deposited under the plan, and consents 
shall have been executed by such stockholders and likewise deposited, in 
an amount sufficient in the judgment of the board to declare the plan 





operative. 
” e Consolidated Balance Sheet March 31 1932. 
Assets— TAabiltties— 
Land, bldgs., mach., &c_....a$2,922,868 | 7% preferred stock......-~- e$2,407,700 
Foreign investments b1,5%1,608| Common stock....-.--.--..- 1,443,000 
Other investments----.- --- ©740,062| Mortgages payable.-..--...- 341,656 
Cash in hands of trustee... .- 811 | Aeolian Weber Piano & Pianola 
Inventories (less reserve) ----- 2,219,672 Cita be bb didnd cacsncan 16,443 
Bills rec. (customers) lessres.. 166,497 |2-year 7% gold notes_...--.- 223,304 
Accounts receivable, less res.: Notes payable (banks)..-...-.- ,000 
mers’ open accts.-.--- 337,067 | Accounts payable_.......... 1,755 
Installment accounts_-..-.--.- 988,011 | Accrued liabilities........... 101,823 
Miscellaneous accounts -.---- 46,703 | Adv. pay. from customers .. i41,158 
Cae. 26 veawbcbbuceauhedes SEOES | BREMEN. ca bdouwnecocroaccse #101,140 
Def. charges to operations.--- 44,060 | Tenant rents... ..-........-... 12,028 
Contingnet reserve .....-..-- 74,225 
DO cdittutvcliiiiaanaibeuh 3,969,453 
ONE aia dattimie actdnnine Ce ee ee $9,573,686 





a Includes: Land and*buildings, at cost, $2,484,616; machinery, tools 
and equipment and leasehold improvements, at cost, $927,933; demon- 
stration pipe organ, at cost, $17,529; furniture and fixtures, at cost, $147,- 
833;§good-will, patents, &c., $535,291; total $4,113,203; less $1,190,335 
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for reserve for depreciation on buildings, popcovenay to leased property, 


machinery, equipment, &c. b Includes 4 shares of 8% cum. preference 
stock of Lsdion Oo. (Australia), Ltd. of £1 each, valued at $9,455; 200,000 
shares of ordinary stock of the latter company of £1 each, valued at $200,000: 
current account of same company, $48,414; and current account of Aeolian 
Co., Ltd., London, $1,303,739. c¢ Includes 41,667 shares of no par common 
stock of Aeolian-Skinner an Co., valued at $451,715; debentures and 
class B stock of American Piano Corp. valued at $268,315 (pledged under 
th gold notes); and miscellaneous investments, $20,032. ‘or retirement 
7 old notes. e Represented by 24,077 shares, par $100. f Repre- 
sented 14,430 shares, par $100. ¢ Includes reserve for payments for 
Reclian-Gkinuer Organ Co. capital stock, $37,500; and a reserve for ex- 
pense of lease, &c , to Aeolian-Skinner Organ Co. of $63,640. h Received 
advance. i On account of merchandise to be delivered. 


New Class A Preferred Stock on Curb.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new class A pref. stock, par $50. ‘ ; 

New Jointly Owned Subsidiary Organized.—See American 


Piano Corp. below.—V. 135, p. 299 


Ainsworth Manufacturing Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 3277. 


Air-Way Electric Appliance Corp.—Obiltuary.— 
Pratt E. Tracy, President, died at Toledo, Ohio, on Aug. 3.—V. 134, 
Pp. 3826. 


Aldred Investment Corp. of Canada.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. ‘ 

The balance sheet as of June 30 1932 shows total assets of $3,276,123, 0! 
which investments at cost accounts for $3,175,312. 

The market value of investments was $1,033 ,539.—V. 134, p. 1581. 


Allegheny Steel Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1932 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3461. 


Alles & Fisher, ine Earnings —- 




















Calendar Years— 1931. . 1929. 1928. 
Gross earnings - -_------ $465,936 $686,179 ‘ $922,377 
Sell., adm. & gen. exp_- 234 ,484 322,814 314,897 302,734 
Prov. for depr. & amort_— 35,731 35,162 36,745 32,198 
Prov. for Fed. inc. tax-- 16,517 36,800 52,043 68 303 

Net earnings-------- $129,204 $291 ,402 $431,875 $519,142 
Misc. inc., int. rec., &c_ 8,465 5,151 18,078 9,296 

Total income_------- $137 ,669 $296,553 $449 ,953 $528,438 
Int. paid & other charges 17,029 32,323 29,293 27,551 

Net income-.-.-..----- $120,640 $264,230 $420,660 $500,887 
Previous surplus- ------ 875,188 890,177 769,047 568 ,068 
ree, 66 Wrens. G0. GOR: keds Oe eepe” See Cr.14 
Adj.of pr. year’stax.,&c Dr.9,210 $$ ------ -j.---- «{<---- - 
Dividends paid..-..--- 147,116 279,219 299,530 299,923 

Surplus, Dec. 31_---- $839 ,502 $875,188 $890,177 $769 ,047 
Earns. per sh. on 150,000 

no par shares ----_---- $0.83 $1.76 $2.80 $3.33 

, Balance Sheet Dec. 31. 

Assets— - 1931. 1930. Ttabtitties— 1931. 1930. 
Fixed assets, less | Capital stoek_-__-- x3$667,000 x$667,000 

reserve _._.__.- $177,519 $184,122'Current HMabilities. 337,281 488 ,538 
Current assets.... 990,785 1,176,422 Reserve for Fed- 

Trade-marks, &c. 500,000 500,000 =—s eral taxes___-_-- 24,467 36,800 
Other assets -_--_-__- 199,945 206,981 Surplus._......-- 839 502 875,187 
Oe So fes ods $1,868,250 $2,067,526! Total __..--.-- $1,868,250 $2,067,526 


x Represented by 150,000 no par shares.—V. 134, p. 4494. 
Allied Kid Co.—£arnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding re e. 

The balance sheet of June 30 1932 shows current assets of $3,696,622, 
of which $393 ,399 represents cash on hand, in banks and on time deposits, 
and $940,555 municipal and other marketable securities at market value. 
Current liabilities amount to $754,532, leaving working capital of $2,- 
942 ,090.—V. 134, p. 3099. 


Allied Laboratories, Inc.—To Defer Preferred Dividend. 

The directors have decided to defer the quarterly dividend due Oct. 1 
on the $3.50 cum. conv. pref. stock, no par value. The last regular quar- 
= wa cumag of 87%c. per share was made on July 1 1932.—V. 128, 
DP. d 


Allis-Chalmers Mfg. Co.— Unfilled Orders, &c.— 


Siz Months Ended June 30— 1932. 1931. 
RN cul ee ae eee ee ee thee $6,561,000 $12,224,000 

As 0 July 31°32. June 30°32. July 31 °31. 
co a SRS TT LG ie $7,001,000 $7,136,000 $9,001,000 


—V. 135, p. 631, 129. 


Aluminum Industries, Inc.—No Action on Dividend.— 


The directors on Aug. 4 took no action on the quarterly dividend nor- 
mally payable about ai 15 on the no par value capital stock. On June 15 
last a distribucion of 121% cents per share was made as compared with 25 
cents per share on March 15 1932 and 37% cents per share previously 
each quarter. 


It was stated that it was deemed advisable to conserve the company’s 
cash, considerable of which will be required in moving part of the St. Cloud, 
Wis., plant to Cincinnati. O.—V. 134, p. 4494. 


American Bank Note Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities— $ $ 
Land, buildings, Preferred stock... 4,495,650 4,495,650 
machinery, &c--11,376,879 11,619,316| Common stock... 6,527,730 6,527,730 
Inventories - - - - - - 1,962,691 2,546,727) Pref. stks. ofsubs. 391,032 391,032 
Accounts rec. - - _ - 389,199 1,053,088} Accounts payable. 241,549 271,638 
Market securities. 2,066,506 2,507,528 | Tax reserve____-_- 73,418 106,540 
Common stock ac- Dividends payable 67,435 393,821 
quired for resale Advances... .-.-.-.- 211,375 231,762 
to employees - -. - 16,284 100,363 | Ins. & pen. fund & 
Contract deposit... 108,385 108 ,407 other spec. res.. 421,437 767,229 
Invest of approp. ea 5,811,362 7,210,217 
TNS. nw canes- ie ee 
RS oie di ih tc mnie 1,754,035 1,882,232 
Cash & secur. for 
specialreserve.. ---..-- 395,706 
Def. & unadj.chgs 145,571 182,252 
Th. wckveee 18,240,988 20,395,619 Oss cw e'uw ws 18,240,988 20,395,619 





—V. 134, p. 3462. 


Amerada Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3639. 

American Colortype Co.—Sales Again Lower.— 


Period End, June 30— _1932—3 Mos.—1931. 1932—6 Mos.—1931. 
OE eee $1,166,194 $1,839,482 $3,081,711 $4,366,426 


American Commercial Alcohol Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 134, p. 4160. 


Aug. 6 1932 


American Cities Power & Light Corp.—Zarnings.— 








For income statement for 6 months ended June 30 see ‘‘E ngs De 
partment” on a preceding page. 
Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— 3 $ Ltabtitttes— $ $ 

Investments -.-.a30,.771,804 33,639,613|Sec. purch. unde- 

Amer. Cities Pow. Pi ciwhein.. aihow §,230 
& Lt. Corp.cl.A Profits in suspense --.-..-.- 46,906 
HOCK nc -cwinas ineounn 332,854 | Accrued liab. incl. 

CME. .ccacncnens 610,156 1,258,489] taxes._.....--.-- 62,778 85,931 

Accts. recelvable-. 231,247 335,773 | Res. for econting.. 480,500 500 

Divs. & int. receiv. 64,708 61,323 | General reserve... ------ 2,257,113 

Ee b11,145,337 27,513,550 
Capital surplus..c17,694,555  ----.- 
Operating surplus. 2,294,745 5,238,821 
:; eee 31,677,916 35,628,051| Total_....--.-- 31,677,916 35,628,051 





a Investments, at valuation fixed by board of directors as to investments 
acquired prior to Dec. 16 1930 and stock dividend stock acquired since 
that date, and at cost as to investments purchased since that date. The 
aggregate value, based on market prices on June 30 1932, was $12,580,945. 
At June 30 1932, as compared with Dec. 31 1931, unrealized depreciation 
in value of investments (on the basis stated in the respective balance sheets) 
shows an increase of $7,127,800. b Serial class A stock, par value $50, 
164,737 shares convertible optional dividend series cumulative; class B 
stock (no par) 2,908,487 shares. c Pursuant to authority granted at the 
special meeting of stockholders held July 7 1932, the par value of the class A 
stock was reduced from $50 to $25 per share, $4,118,425 was transferred 
from capital to capital surplus, the class B stock was changed from stock 
of no par value to stock of the par value of $1 per share, and the number 
of authorized shares of class A stock was reduced to 500,000.—YV. 135, 
p. 291. 


American Encaustic Tiling Co., Ltd.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4662. 


American & General Securities Corp.—Earnings.— 
For income statement for 6 months ended May 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page. 
Statement of Surplus and Undivided a Qfgu 31. 

















1931. 
Balances, Dec. 1—Capital surplus-_-_........---- $3,000,000 $3,000,000 
PT SRE tates ecersbntseapGarccue 484,416 1,318,507 
Peel bio cacti wAeC Es ee Vee kno 3 Sk $3,484,416 $4,318,507 
Balance of income for §6 months (as above) _______- def25,377 121,284 
Gain on retirement of . Shs. acquired below par 6,897 4,114 
Surp. created through reduc. of stated value of 
class A common shafres-_...........--...--.-- SASS 000 Se 
Surp. created through reduc. of stated value of 
class B common shares--.-..-..-.-..--------- O50,000 ©") 
ROE ois on oan eee nS ome ww aoe $12,571,444 $4,443,906 
Deduct—Net losses sustained during period_-_-...  -_--_- 884 ,72 
Appropriations for reserves____....---------- 6,085,303 119,386 
Balances, May 31—Capital surplus--_.....----- 6,345,609 3,000,000 
UndivideG POG. stiaccics snddceiewe se kisses 140,531 439,791 
Total surplus and undivided profits___....._-- $6,486,140 $3,439,791 
Balance of reser wes, 1206. 1. on ncccntswete gees 1,385,569 2, ,024 
Appropriations during period ---...--...-------- 6,085,303 1,004,114 
WOO ois. + ede ln hos Sh eed ine $7,470,872 $3,907,139 
Less—Losses charged thereto __-__--.----------- 3,247,075 884,727 
Balance of reserves May 31 ---_-------------- $4,223,797 $3,022,411 


Note.—On May 31 1932 the unrealized depreciation from book value— 
cost less reserves—of the securities in the portfolio at market quotations 
amounted to $4,223,797. 


Comparative Balance Sheet May 30. 


1932. 1931. 1932. 1931. 
Assets— 3 s Liabtitties— $ $ 
a Invest. securities 6,354,912 13,239,685|Secs. purch., not 
Cc aautcoadeese 875,335 297,797 received .._...- 12,128 $171,683 
Collat. notes rec... 145,283 #£-...-. Accr. inv. serv. fee 


Intermed credits to & sund. expenses 20,638 24,681 











for. Governm'ts 125,000 --..-.--. Accrued taxes__-__ 1,250 1,200 
Securities sold, not Cum. pref. stock_. b466,450 499,500 

delivered ._.--- 15,038 111,752 | Class A stock__._- c500,000 8,655,509 
Accrued income & Class B stock. ___- 450,000 1,000,000 

notes receivable Capital surplus___}|6,486,140 {3.009.090 

& items in course Undivided profits_f 439,791 

of collection _--- 21,040 143,129 

bee i i ee 7,536,608 13,792,363] Total _...-..-- 7,536,608 13,792,363 


a The total market value of securities taken at market quotations May 
31 1932 was $2,131,114. b Represented by 9,329 no par shares. c Rep- 
resented by 500,000 no wal shares. d Represented by 500,000 no par 
shares.—V. 134, p. 1026. 


American-La France & Foamite Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—-V. 134, p. 4160. 


American Laundry Machinery Co.—Farnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De 
partment’ on a preceding page.—V. 134, p. 3099. 


American Maize Products Co.—Farnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4326. 


American Metal Co., Ltd.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3462. 


American News Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4663. 


American Piano Corp.—New Jointly Owned Subsidiary 
Formed.—An announcement dated July 30 states: 


The Aeolian American Corp. has been organized to control the manu- 
facture and sale of the products of The Aeolian Co. and American Piano 
Corp. It will be jointly owned by the latter two companies. The officers 
of the new company will be as follows: William H. Alfring, President: 
Gardner C. Kavanagh, Executive Vice-President, and W. Lee White, 
Treasurer. The company © eneral offices will be at Aeolian Hall, 54th 
St. and Fifth Ave., N. Y. City. 

The Aeolian American Corp. will manufacture and sell the pianos for- 
merly manufactured and sold respectively by the Aeolian Co. and the 
American Piano Corp., including such pre-eminent instruments as the 
Mason & Hamlin, Knabe, Chickering, and in addition the Weber, George 
Steck, Fischer, Marshall & Wendell, and Haines Bros., ether with 
other well known makes, and also, the Duo-Art and Ampico Reproducing 
pianos and music libraries for both of these instruments. 

The Aeolian American Corp. becomes operative on Aug. 1 of this year, 
with a substantial net worth and working capital, with no indebtedness 
and will own free and clear the most modern and best equipped piano fac- 
tories, in this country, located in Boston and East Rochester, N. Y. 

The new corporation will be self-contained in the manufacture not only 
of finished pianos, but will be one of the very few piano manufacturers in 
the world ing its own plates, actions, cases, &c., &c 


The Aeolian Co. will continue its extensive retail operations in the 


New York Metropolitan area, maintaining Aeolian Hall, 54th St. and 
Fifth Ave., and its various branches, representing a number of the products 
of the new company and thereby assuring at once a substantial outlet for 
the new company. 
The American Piano Corp. will maintain its retail store in the Metro- 
litan area of New York, that is, Ampico Hall at 584 Fifth Ave., and its 
anches, and also Ampico Hall, Boston, located at 146 Boyleston S8t., 
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thereby assuring the new Aeolian American Corp. two additional im- 


Portant outlets. 
The Manufacturers Trust Co. has been ap ted deposi for common 
can Corp.—V. 131, Dp. 1226. 


stock voting trustees of the Aeolian Am 


American Rolling Mill Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 


De ment’’ on a pr page. 
ts of June 30 1932, amounted to $28,419,438 and current 


urrent asse 
liabilities were $2,627,325. This com with current assets of $36,- 
wi and current liabilities of $3,659,602 on June 30 1931.—V. 135, 


American Sealcone Corp.—Sales Up.— 

Sales in the first five months of 1932 exceeded 20,000,000 containers, 
the May sales alone amounting to 4,741,000. Sales in 1932 have been ata 
rate considerably in excess of the full years 1931 and 1930.—V. 133, p. 483. 


American Steel Foundries Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3462. 

American Stores Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 135, p. 632. 


American Thread Co.—Earnings.— 





Years End. Mar. 31— 1932. 1931. 1930. 1929. 
x Net profit.__..._._-- $147,423 $890,068 $1,309,053 $1,710,941 
Employ. pension fund__ ¥ ‘ 200,000 300,000 
Preferred dividends---_ 234,462 244,921 244,994 - 244,990 
Common dividend. __.- 216,000 648,000 810,000 1,080,000 
Balance, surplus_____ def$353,039 def$52,853 $54,059 $85,951 


x After providing for bond interest, depreciation and taxes and reducing 
‘the inventories at March 31 to cost or market value, whichever is lower. 


Comparative Balance Sheet March 31. 








1932. 1931. 1932. 1931. 
Assets— 3 $ Liabilities— $ $ 
Property account_y9,496,100 9,859,029) Preferred stock... 4,890,475 4,890,475 
Investments-_.----- 2,841,425 2,935,224|Common stock__x10,800,000 10,800,000 
Co.’s own bonds lst M. gold bonds. 4,000,000 4,000,000 
purchased_-_-_-__- 928,000 734,000} Accts. payable & 
‘Cash with trustees 6,042 5,680} accruedcharges. 300,299 394,268 
Inventories-_-----_- 4,015,017 5,821,885} Prov. for Federal 
Accts. & notes rec. 1,441,240 2,108,881 income taxes- ~~ 3,157 75,151 
State & municipal Accrued interest _- 91,667 91,668 
notes and bonds 3,473,777 2,426,835|Unpaid divs. and 
SE eee 1,597.679 872,197} bond coupons... 6,042 5,680 
Prepaid expenses. Lt ae ree Reserves_....-.--. 1,879,229 1,720,121 
Deferred charges.. 121,136 171,267 | Surplus. .....-... 1,962,597 2,957,635 
PR So ceicece 23,933,466 24,934,998! Total....... -- 23,933,466 24,934,998 





x Represented by 1,200,000 shares of $10 par value stock, of which $9 per 
share is paid up. y After depreciation of $7,459,211.—V. 133, p. 2764. 


American Zinc, Lead & Smelting Co.— Buys Pref. Stock. 

The ‘‘Boston News Bureau”’ states as follows: 

The company has continued the open market purchases of its own pref. 
stock begun in April, and to date has acquired roughly 3,000 shares at an 
average price of about $15. 

The purchase price has been well below the amount of net quick assets 
behind each share. On June 30 current assets totaled $2,100, and cur- 
rent liabilities $265,000, making net working capital $1,835,000, which is 
equal to almost $23 a share on the 80,329 shares of preferred stock. The 
latter carries an accumulation of $61.50 a share in back dividends. 

The company’s second quarter deficit of $29,450 was just about double 
that of $15,906 in the first quarter and the six months’ loss of $45,356 
made unfavorable comparison with a profit of $256,030 or $3.19 a share on 
the preferred in the first half of 1931. Despite lower volume of business, 
the company has maintained unchanged its depreciation and depletion 
—— of $25,000 a month, totaling $150,000 for the half year.—V. 135, 
Dp. ; 


Anchor Post Fence Co.—Larnings.— 
Income Account for Year Ended Dec. 31 1931. 


Wet loss from operations......2......-2-....+----.---.-.--- $29,972 
Provision for depreciation, amortization and bad debts__---- 58,581 
‘Charges to income for interest, &c. (net)__.....-.----------- 2,095 
A EO ON Bn ncn nw dmiccbieskwedhaaaidev ii $90,647 
Ge Es Bw acecdontesmaiccbadbbaus cbunsetaakons 642,850 
hs a eit etka dmanedemnne eile aidiidael $552,202 
SO ERERERS OR eS ee PEL Le: 12,340 
Miscellancous charges to surplus... .._. .. ecw cc cw ccc ccce 15,858 
OG a: Seep nten ely pp eerie 2. $524,005 

Balance Sheet Dec. 31 1931. 

Assets— TAabtlittes— 

a ee ee Ue eae $70,298 | Accounts payable__......... $32,183 
Notes & accounts receivable... x317,373|Accr. int. & prov. for taxes___ 3,516 
SE cn mh ewalmnan esa 222,530}Funded debt.........-..... 293,000 
pS EEE at ae 220,288 |8% prior preferred stock. -.--- $7,900 
Deferred charges__._...----- 29,925 | $7 preferred stock......_-_-- 23,300 
De HI ga <n censeucnacce y635,175 | Common stock. ........-..-.. 520,600 

Dividend payable_.....-..-- 1,086 
ia ig el A gl Se PRs 524,004 
| EE , eee $1,495,592 EES ixantheste dina ccs ohana $1,495,592 





x Less reserve for doubtful accounts, $20,000. y Less reserve for land 
and yo penn, of $61,603 and reserve for machinery and equipment of 
$187,689.—V. 132, p. 4593. 


Arcturus Radio Tube Co.—Decreases Capitalization.— 

The stockholders on July 18 approved a pee 1 to reduce the capital 

% the oompenr by $2,574,000 and a reduction in valuation of assets as of 
anuary 1 last. 

The stockholders changed the capital stock of the company from the 
existing 600,000 shares of no par value stock to 1,200,000 shares of $1 par 
value; to write down intangibles to $1 and write down its physical assets 
to present replacement values. The stockholders will receive two shares 
of new stock for each share of present stock. See also V. 135, p. 130. 


Arlington Apartments, Inc., Pittsburgh.—VForeclosure. 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) announce that the 
property will be sold at foreclosure sale on Sept. 21. The committee, 
representing a substantial majority in principal amount of these bonds, 
will bid for the property at such sale. If the committee is the successful 
bidder, non-depositing bondholders will not be entitled to share in the 
benefits of the purchase but will be entitled only to their proportionate 
share of the price at which the property is sold at such sale and of the net 
earnings which the trustee has on hand, after deducting therefrom the 
amount of all prior charges. Moreover, non-depositin mdholders will 
not be entitled to share in the benefits of the agreement ween the Smith 
company and the committee. 

Deposits are being made under the terms of a deposit agreement dated 
May 28 1930.—V. 134, p. 1583. 


Arrow-Hart & Hegeman Electric Co.—Ordered to 
Dispose of Stock.— 


The company has been ordered by the Federal Trade Commission to 
divest itself within 90 days of all common stock of the Hart & Hegeman 
Manufacturing Co., or of the Arrow Electric Co., both of which it acquired 
in a merger of these companies and the Arrow Manufacturing Co., and 
the H. & H. Electric Co., Dec., 31 1928. 

Chairman W. E. Humphrey dissented virgorously from the decision, 
doubting wheteher the commission has the power to make such an order 
and not agreeing that existing structure lessened competition to such an 
extent as to injuriously affect the public. 

The order is based on Section 7 of the Clayton Act, which prohibits acqui- 
ae Pa! - ‘am of capital stock of a competing corporation .— 
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Arundel Corp.—Ecrnings.— 


For income statement for month and 6 months ended June 30 see ‘‘Earn- 
ings Department’’ on a Leberg page. 

iablities were $491 000, against $4,072 570 and S800 810 sespestivalr. 

, ’ an , , r ° 

at the end of June 1931.-V 134, p. 4663 pies 


Associated Dry Goods Corp.—Dividend Action Deferred. 
—The directors on August 4 voted to defer action on the 
quarterly dividends due Sept. 1 on the 6% cum. Ist pref. 
stock and 7% cum. pref. stock, both of $100 par value. 
Regular quarterly distributions of 144% were made on the 
Ist pref. stock from Dec. 1 1917 to and incl. June 1 1932, 
while regular quarterly payments of 134% were made on the 
2nd pref. stock, from March 1 1918 to and incl. June 1 1932. 


President Samuel W. Reyburn said that while the current price and 
security position of the company remained at substantially the same 
figure as shown in the last annual report, and current mortgage indebted- 
ness had been reduced, the decision to defer the dividends was because 
spring business was not satisfactory.—V. 134. p. 2725. 


Associated Oil Co.—To Retire Notes—Earnings.— . 

There have been called for geyant Sept. 1 next $1,047,000 of 12-year 
6% gold notes, dated Sept. 1 1 . Payment will be made at the Guaranty 
Trust Co., 140 Broadway, N. Y. City, or at the Anglo-California National 
Bank, trustee, 1 Sansome St., San Francisco, Calif., at 10214 and int. 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Fixed assets__-_x60.195,721 73,337,186| Liabtlittes— $ 3 
Inv. in cos. affil. 6.675,515 6,829,060] Capital stock. -..57,260,300 57,260,300 
Other invest ts._. 7,706,225 5,155,992] Funded debt_.-. 8,288,000 10,680,000 
Due fr. affil. cos. 1,114,356 1,030,682] Accts. payable. 1,458,520 1,422,297 
Invest. res. fund ---_--- 1,583,037 | Due affil. cos... 4,568,050 5,578,147 
SR te 2,242,491 1,050,873] Other curr. liab. 2,395,434 3,431,941 
Notes & accts.rec 4,882,022 5,429,981] Deferred liabil_-. 1,240,037 66,032 
Mat’ls & suppls 992,421 1,193,856] Res. for conting. ------ 2,7 
Merchandise- ___13,822,894 20,809,852] Prem.oncap.stk ---.--- 3,578,917 
Def. & unadiust. 867,177 1,664,614] Surplus... .----- 23,288,479 35,584,724 
, eee 98,498,822 118,085,138; Total_._.._-_-_ 98,498,822 118,085,137 





m * al reserves for depreciation and depletion of $55,200,715.—V. 135, 


Associates Investment Co.—Larnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet June 30. 











1932. 1931. 1932. 1931. 
Assets— $ $ Ltabtlities— $ 3 
ay oe 1,733,619 2.186,652) Coll. trust notes.. 6,751,400 10,613,200 
Notes receivable. 11,507,628 15,454,460} Accounts payable. 24,503 14,166 
Items in transit... 338,994 -....-- Fed. income tax-- 63,408 65,455 
Notes rec.—stock Deferred liabilities -..--.- 3,027 
purchased -_---- 49,314 # ...... rves_......- 234,666 374,859 
Accts.rec.—related Unearned disc. on 
NE iis ac anenieses ser oxe | ears notes receivable 703,414 973,717 
Repossessed cars- - 32,798 37,898 | Accrued taxes- --- 48,955 ...-..- 
Cash val. of life ins 3,574 2,770 | Funds witbheld fr, 
Office furn. & fix. 38,547 45,857 auto dealers.... 246,648 -..-.. 
Invest. in cap. stk. Preferred stock... 1,300,000 1,300,000 
of Farmers Se- Common stock-...x4,709,933 4,494,457 
curities Co_-...- 295,000 295,000 | Paym’ts on emply. 
Other assets------. 80,717 98,427; stock subscrip.. ----.- 2,182 
. Sap ..-14,082,927 18,121,064! Total......-.-- 14,082,927 18,121,064 


x Represented by 80,000 shares (no par).—V. 134, p. 3985. 


Atlantic Investments, Inc.—-Sale A pproved.— 

The stockholders on Aug. 2 approved the offer of the Massachusetts 
Investors Trust to purchase substantially all the corporation’s assets. 

Stockholders of record July 15 of the Atlantic company will receive one 
share of Massachusetts Investors Trust for each share of Atlantic stock 
held.—V. 135, p. 822. 


Atlas Powder Co.—Common Dividend Omitted.—The 
directors on August 4 decided to omit the quarterly dividend 
ordinarily payable about Sept. 10 on the common stock, 
no par value. A distribution of 25 cents per share was made 
on June 10 last as compared with 50 cents per share on 
March 10 1932 and $1 per share each quarter from Sept. 11 
1923 to and incl. Dec. 10 1931. In addition, an extra divi- 
dend of $1 per share was paid on Jan. 10 1927 and on Dec. 10 
1929. 

Balance Sheet June 30.— 











1932. 1931. 1932. 1931. 
Assets— $ + Liabtlittes— s x 
Plant, property & Preferred stock... 9,860,900 9,860,900 
equipment - --_-- 15,591,671 15,215,798 |Common stock.-a 8,714,625 8,714,625 
Collateral loans... ------ 200,006 | Accts. pay., incl. 
Good-will,pats.,&c 4,060,392 3,135,795; div. on pref. stk. 
Secur. of affil cos. 1,567,816 3,795,470| and Federaltax. 428,512 716,028 
CR oot nga dies 1,893,626 2,290,502| Res. for deprec., 
Mtge. receivable- - STA ** ingdccen uncoll. accts. & 
Notes & accts. rec. 2,048,797 2,756,137 contingencies... 8,740,685 6,331,997 
Stk. of Atlas Pow- DRESS 5 IS 3,918,186 7,945,851 
GOP OG. cccccens 1,235,648 621,348 
Unpaid employees’ 
stock subscrips. ------ 478,042 
Inventories -_ - - .-- 1,964,869 2,432,552 
U.8. Govt. secur. 2,100,000 1,250,000 
Security invest--. 971,658 1,186,300 
Deft’d items (net). 131,432 207 ,428 
ES os Seti 31,662,909 33,569,402! Total.....---- 31,662,909 33,569,402 


a Common stock represented by 261,438% shares of no par value.— 
V. 135, p. 822. 


Autosales Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 469. 


Bahia Corp.—Removed from Curb Exchange.— 

The 399,415 shares common stock (no par value) and the 59,388 shares 
7% cum. preference stock a? $25) have been removed from the New 
ork Curb Exchange list.—V. 133, p. 1619. 


Baldwin Locomotive Works.—Earnings.— 
For income statement for 12 months ended June 30 1932 see ‘‘Earning 
Department’’ on a preceding page.—-V. 135, p. 469. 


Baltimore Steam Packet Co.—Note Extension.— 

The holders of 5% secured notes, due August 1 1932, and August 1 1933, 
each series in the amount of about $225,000, have been notified of a plan 
for a 5-yr. extension of the ma surity and also for 1-yr. extension of a bank 
loan in the amount of $450,000 which matured A t 11932. Itis also 
proposed that the $450,000 serial notes be extended without impairment of 
the present lien upon the steamship ‘‘President Warfield,’’ and that they be 
additionally secured by the pledge of $150,000 first mortgage bonds of 
the company . Extension of the bank loan is to be conditional upon extension 
of the serial notes, the loan to be secured by $650,000 first mortgage bonds 
of the company due July 15 1942.—V. 126, p. 418. 
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(The) Barbizon (Lexington Ave. & 63rd St.), N. Y. 
City.—Loan of $400,000.— 

The East River Savings Bank has made a loan of $400,000, or so much 
thereof as shall at any time be advanced, to be paid Aug. 1 1937, at 6%, 
to Hotel Barbizon, Inc. The mortgagor, or any successor in title, has 
the privilege of prepaying either $100,000 or $300,000 on any interest day 
if 90. days’ written notice be given, by prepaying 60 days’ additional in- 
terest.—V. 135, p. 300. 


(Ludwig) Baumann & Co.—Defers Preferred Dividend.— 
he directors have voted to defer the quarterly dividend due Aug. 15 


ef. stock, par $100. he last r lar qeertety 
e on this issue on May 16.—V. 133, p. 957. 


Bendix Aviation Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 4327. 

Bigelow-Sanford Carpet Co., Inc.—Larnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Consolidated Balance Sheet June 30— 


on the 7% cum. conv. Ist 
payment of 14%% was 


1932. 1931. 1932. 1931. 
Assels— $ $ Thabilittes— 3 $ 
ee 1,963,598 3,382,004] Accounts payable. 312,997 655,018 
Ctfs. of deposit... 800,000 ---.--- Res. for taxes---~--. 32,774 38,900 
U.8. Govt.secur.. 400,688  --.--- 6% empiel notes... = -ese- 2,000, 


3,260,624 | Preferred stock... 2,691,500 2.724°300 
7,782,654| Common stock --x15.718.950 15,718,950 
Paid-in surplus... 3,838,439 3.838.439 


Accts. & notes rec. 2,684,973 
Inventories - - - - - - 5,448,866 
Non-current accts. 











& notes receiv -- 15,033 17,229 | Earned surplus... 4,466,898 5,886,470 
Insurance, taxes, 

&c. prepaid_._._ 310,935 325,367 
Land,bldg.& equip15,432,264 16,087,348 
Sundry investm’ts 5,201 6,851 

pa 27,061,558 30,862,077| Total... ---- 27,061,558 30,862,077 


x Represented by 314,379 shares of no par value.—V. 134, p. 1584. 


Blue Ribbon Corp., Ltd.—50c. Preferred Dividend.— 

The company on Aug. 1 paid a quarterly dividend of 50c. per share on the 
6% % cum’ pref. epock. per $50, to holders of record July 28. <A like amount 
was also paid on Feb. 1 and May 2 last, as against 81 4c. per share previ- 
ously each quarter.—V. 134, p. 850. 


Blue Ridge Corp.—Balance Sheet June 30.— 


1932. 1931. | 1932. 1931. 
Assets— $ < TAabttites— 3 8 
Investments __. x27,316,815b117,110,016 em) 53,355 44,660 
Synd. partic. (at | Res. for accrued 
aia eck. axbebacaras b57,314| expenses. --_--- 51,536 
Divs. rec. & int. Res. forconting-. 158,746 118,746 








accrued_._.... 658 ,442 $91,748 | Preferred stock..18,032,800 43,963,250 
Accts. receivable. 8,193 142,114| Common stock.a 7,489,453 7,489,098 
ea 997,093 2,511,064) Capital surplus-- ------ 66,342,132 
Operating surplus 3,246,191 2,702,833 

Total........ 28,980,545 120,712,255' Total... - 28,980,545 120,712,255 


x Listed securities at cost. $101,932,546; less capital surplus carried as 
reserve, $76,950,730; balance, $24,981,815 (market value, $24,104,085); 
unlisted security at cost, less reserve, $1,307,000; note r vable, secured 
less reserve, $1,028,000. a Represented by 7,489,453 no par shares. 
In addition, common stock is reserved for (a) conversion of pref. stock, 
1,081,968 shares; (b) dividends on pref. stock, 1,142,947, and (c) exercise 
of warrants (to purchase at any time shares of common stock at $20 share 
issued as of Jan. 1 1930 to Shenandoah Corp.) 228,301 shares. b The value 
of the above assets on June 30 1931, beer a listed securities (over 97% of 
the total) at market prices and the remaining securities at estimated fair 
Me and after deducting crossholding reserves, was $76,361 ,787.—V. 135, 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a ng page.—V. 134, p. 3279. 


(H. C.) Bohack Co., Inc.—July Sales.— 
Period End. July 30— 1932-5 Wks.—1931 1932—26 Wks.—1931 


SON Sooo a cks sa oe. $3,034,716 $3,395,335 $16,542,051 $17,529,343 
— Yn ematude 13,347 12,711 61,964 56,855 


Bohn Refrigerator Co.—Preferred Dividend Deferred.— 
oat Fy apenas seogasiy voted to dates Bo mages ay Givinent one June 1 
um. pref. s , par i 6 last regu uarter ent 

of 2% was made on March, 1932.—V. 132, p. 3343." aati 


Borg-Warner Corp.— June Business of Subsidiary -— 
A 20% increase in business volume during June over June 1931 was re- 
by Norge Corp., electric refrigerator manufacturing division of 
g-Warner caer’ or the first six months volume was 94% of the entire 
12 months of 1931. 
Earnings.— 
For income statement for 6 months ended June 30 1932 see ‘‘Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assets— $ $ Ltavtitttes— $ $ 
Cash in banks and Notes pay. & curr. 
on hand_____._ 2,234,235 3,929,930 bond maturities 4,000 191,402 
Call loans and mar- Accts. payable and 
ketable securs- - 5,034,355 4,249,821 acer’d expenses_y2,738,614 2,690,751 
tomers’ acc’ts Notes payable----. 19,040 55,465 
rec.,less reserves 2,581,343 2,955,045] Special reserve... 379,314 151,934 
Cust. notes rec’‘le. 291,015 68,758 | Dividends payable --__--. 377,010 
Other ace’tsrec'le. 333,182 231,042| Prov. for Fed.tax. See y See y 
Mat'ls, supp., &c_ 4,447,892 5,187,214| Bonds outst’d (con- 
Insur. prem., &c., stituent cos.)-.. 1,586,000 1,776,500 
prepaid charges. 732,375 761,502|7% pref. stock... 3,640,000 3,760,000 
Stocks, bonds and Com. stk. outst’g_ 12,308,190 12,308,090 
notes of other Scrip certificates__ ,014 ,114 
companies, &c_.z2,166,915 1,116,616| Minority interest 119,784 176,539 
Prop.,plant & eq_x16,924,656 17,799,445 | Surplus._._.____- 14,405,949 15,358,133 
Good-will & pats. 456,937 548,566 
Testo we eee 35,202,905 36,847,939 | a ee 35,202,905 36,847,939 





x After depreciation of $9,452,425. y Includes Federal taxes. z In- 
cludes 79,575 shares common and 2,221 shares preferred of Borg-W arner 
Corp.—V. 134, p. 4161. 

Bowman Biltmore Hotels Corp.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3986. 


(C.) Brewer & Co., Ltd.—Farnings.— 


Calendar Years— 








1931. 1930. 1929. 1928. 
Gross earnings_______-_ $1,486,889 $1,581,894 $1,762,663 $1,913,292 
Expenses & losses _ _ _ _ _ _ 370,639 341,230 336,763 337,504 
Net income. ._______ $1,116,250 $1,240,663 1,425,901 1,575,78: 
DIVE Goscus acc. 960,000 — 1,040,000 + :198;750 st +340:000 
Balance, surplus____- $156,250 $200,663 $227,151 $135,788 


—V. 132, p. 3152. 
Brockway Motor Truck Corp.—Plan Approved — 


A financial reorganization plan has been approv y more than two- 


thirds of stockholders. The plan also has been approved by the 4 
committee and will be put into effect isnenediataly” - — 
Under the plan a new operating company, to be called Brockway Motor 
Co., Inc., will be formed to take over all current operations in the motor 
and service business. Brockway Motor Co., Inc., will acquire all 
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operating assets of the ape, will assume all current debts and con- 
tingent liabilities and will assume contractual and policy obligations to 
customers.—V. 134, p. 1028. 


Broad Street Investing Co., Inc.—Semi-Annual Report. 
For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment”’ on a preceding page. 
See also Capital Administration Co., Ltd., below. 
Statement of Surplus June 30 1932. 
Capital surpius: 


aisnce,. 00. 31 TOON. oni esas ie chls so eRe ba cence ned $2 436,498 
Excess of cost over stated value of cap. stk. repurch. and held 

by compally at Dec. 31 1GGis nk ccccp tem cccondmasseceun 25,531 
"TOOGE. .. nik cvkeneesidenbeg ewer ane eb taseWdscnvoueen $2 462,029 
Loss on sale of securities to Dec. 31 1931_----------------- 349,167 

Adjusted: balante, es: 31 IGE ooo kg ong ern cerca $2,112,862 


Excess of cash received over stated value of 1,034 additional 


shares of capital stock issued... ...........-----<------ 11,419 
Ns i sack i ad le i eae cia nah do pelea oe eo $2,124,282 
Lote on guile Of GROUNTUIEE ¢ os ko oles hae c o Sde eR See SOL STS 203 ,854 
PAIGE 5s oe ck een i i ls oo SEE. oa eee $1,920,428 
Income Distribution Account: . 

Helens, Det. 7) [Sek Ce ws Soc each sn obwdscacdundhee 33,428 
pe ee ae eee 41,439 
Wes. «oot a eee eb bbe ens een er abus far ata shin Sobnle $8,011 
Dividends oh CN DIE Sn 3 eb hws eee eraduee eu 53,727 
POMEE =. oben ole bode eeaes Pebn das ene kendo scene bak $45,715 
otal wares oi edn We tote dhhclgiadeedbes ss aeeeeas $1,874,712 


The unrealized depreciation on Investments and Short Term U. 8. Gov- 
ernment Securities on June 30 1932 was $299,476.10 more than on Dec. 31 


1931. 
Balance Sheet June 30. 

Assets— 1932. 1931. | Litabdilities— 1932 1931. 
Cash in banks.._-- $174,036 $208,996 Accts. payable.... ------ 16,021 
Short-term U. 8. | Divs. pay. July 1. $26,039 ,041 

Governm’'t sec_x ane calves | Res. for cont.taxes 172,920 146,606 
Corp. ownstk. held 231,375 -.----| Common stock... 591,755 y483,750 
Int. & div. rec_--- ia |. wenmek Earned surplus... 1,874,712 1,990,303 
Spec. depos.fordivs 26,039 ------ | 
Accounts receiv... ------ 114,838 | 
Invest. at cost...x2,176,161 2,340,639, 

Prepaid expenses. --.--.-- 1,248 








TO sas cain $2,665,427 $2,665,722 | Total.....---- $2,665,427 $2,665,722 


x Market value, $1,034,356. y Represented by 118,351 no par shares.— 
—V. 134, p. 2727. 


Brunswick-Balke-Collender Co.—Earnings.— 
, Fee income statement for 3 and 6 months ended June 30 1932 see ‘‘Earn- 
n epartment”’ on a pr * 
The balance sheet as of June 30 1932. shows current assets of $10,548,241 
and current liabilities of $352,039, against $10,977,235 and $600,956, 
respectively, March 31 1932.—V. 134, p. 3827. 


Buckeye Pipe Line Co.— Dividend Decreased.— 

The directors have declared a erty dividend of 75 cents per share on 
the common stock, par $50, _— le Sept. 15 to holders of record Aug. 19. 
Previously, the company paid quarterly dividends of $1 per share on this 
issue.—V. 134, p. 1585. 


Bucyrus-Monighan Manufacturing Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
Ppartment”’ on a preceding page. 

Current assets as of June 30 amounted to $1,421,300 and current liabil- 
ities $271,932, against $1,136,561 and $171,426, respectively, on June 30 
of previous year.—V. 134, p. 1961. 


Bulova Watch Co., Inc.—Order Issued.— 

The Federal Trade Commission has ordered the company to discontinue 
representing that its watches contain a designated number of jewels unless 
the watches contain the stated number of jewels, ‘‘each and every one of 
a) jewels serves a mechanical purpose as a frictional beaming .”"—V. 135, 
Pp. 130. 


Bunker Hill & Sullivan Mining & Concentrating 
Co.—Earnings.— 


For income statement for month and 6 months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 135, p. 130. 


Burroughs Adding Machine Co.— May Change Dividend 
Policy—New Director.— 


Ly divospere nave Gators eo tp go cueeterty dividend of 20c. a 
share payable Sept. olders of recor ug. 6. 
In announcing the dividend action President Standish Backus stated 
that the earnings for the first six months were not sufficient to meet the 
dividend requirement, and that the dividend will be paid out of surplus. 
Unless a substantial increase in the business and earnings of the company 
appears before the end of the current quarter, the shareholders may 
a change in dividend Pat. : 

Leroy C. Shonts of Chicago, a member of the firm of Rector, Hibben, 
Davis & Macauley, patent counsel for the CODER « has been elected a 
member of the board of directors.—V. 134, p. 4497. 


Butler Brothers, Chicago.— Sales Off 13.2%.— President 
Frank 8. Cunningham, July 26, stated: 


General business in the second quarter of the year was relatively worse 
than in the first quarter. Demand continued to shrink and commodity 
prices to decline. 7 

Our sales for the six months were 13.2 % less than in the first half of 1931. 
This percentage of loss is substantially less than reported by department 
stores and most other merchandising concerns. re 

The net loss for the period was approximately $200,000 less than in the 
corresponding period of the pr ing year. 

Prices on the commodities we handle average about 18% less than“a 
year ago. For the moment they are about at astandstill. Itis impossible 
to say whether the downward trend has ceased or will resume. 4 

We are merchandising aggressively and strengthening our personnel in 
order to be ready for better business when it arrives. 

_ For the fifth successive period we have been successful in making substan- 
tial savings in the dollars ofexpense. __ ere 

We are, we believe, making substantial progress in the development of 
a selling organi_ation to supplement our catalog. 

The adjourned session of the annual stockholders meeting, which was 
(held on July 26 for the purpose of considering the election of a director 
adjourned to convene again Oct. 25. No further action was taken.— 
V. 134, p. 3464. 


Campbell, Wyant & Cannon Foundry Co.—Earnings. 
D For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 

epartment”’ on recedin age. ; 

The financial cosaiaan Hw — ofl satisfactory with current assets as of 
June 30 amounting to $1,215,169, equivalent to more than seven times total 
liabilities. Cash alone of $661,495 was more than 3.75 times such liabil- 
ities.—V. 134, p. 3464. 


Calamba Sugar Estate.—Larnings.— 








Years End. Sept. 30— 1931. 1930. 1929. 1928. 
Gross income Pt 9° go 190.371 $2,296,105 $2,654,973 $2,148,747 
Interest expenses, &c__. 1,532,294 1,630,150 1,821,674 1,276,181 

Net income-____.. .-- $666 .977 $665,956 $832,599 $872,565 
Preferred dividends. -—-—- 140,000 140,000 140,000 140,000 
Common dividends... 400. 400.000 400.000 25,000 

Balance, surplus----_- $126,977 $125,956 $292,599 $407 ,565 
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= Balance Sheet Sept. 30. 
ssets— F1931. 1930. TAabitties— 1931. 19303 
Gis sen $532, $37,930 | Notes payable.... $40, $40,000 
Certificates ofdep. -..... 350,000 | Drafts payable_.. 125,000 80,000 
‘otes receivable... 133,291 119,075| Accounts payable_ 40,330 50,586 
Accts. receivable. _ 1 871,339 | Salaries and wages 
Inventories _...__ 149,875 162,063 Ppayable....... 9,219 9,560 
jerootmente ini me Sige 1,172,048 1,174,930| Accrued interest _— 6,938 7,674 
loans... _- 236,830 ,687 | Accrued taxes --.- 18,397 1,791 
Future years’ oper. 111,975 90,449 | Income tax pay... ------ 21,632 
Lands, buil 4 Depository credit_ 43,791 35,486 
equipment, &c_x 4,408,811 4,448,823 Sundry curr.liab.. -..... ,420 
tionexp....-_- 133,394 ,744 | Ist mtge. 6% sink 
Unexpired insur. 10,522 10,488 fund bonds---.- 597,000 649,000 
aud some. at 37,910 Preterred shares.. 2,000,000 2,000,000 
+ ' dof 0 tome —— oo SS alee 4,909,267 4,782,289 
WOU Sacked ice $7,789,941 $7,681,438 ONE aie. ditt acts $7,789,941 $7,681,438 


x After depreciation of $2,059,866.—V. 132, p. 4416. 
Canada Wire & Cable Co., Ltd.—Omits Class A Div.— 


The directors have decided to omit the quarterly dividend normally 
oo. neous sagt on oe $4 ee conv. class A common stock, 
" e regu uarter istribution of $1 share was 

made on this issue on June i5-—v- 134, >. 4497. wae 


Capital Administration Co., Ltd.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding e. 

The semi-annual reports of the Capital Administration Co., Ltd., and 
the Broad Street = mpi Co. reveal the changes in the mnels of 
these investment trusts resulting from the acquisition by the Tri-Continental 
be = ae aanewess = the Broad Street } a Ro) 

rusts 
X outa Oe tan under contract and contro! apita. 


Earle Bailie, Chairman of the Tri-Continental Corp., has been elected 
chairman of both companies. Other representatives of Tri-Continental on 
the two ooards are Francis F. Randolph, President and director; Robert V. 
White. Vice-President and director, and Henry C. Breck, director. 


Statement of Surplus June 30 1932. 


Capital surplus—Balance, Dec. 31 1931__------------.----- $4,552,355 
Dividends on pref. stock charged to capital surplus in 1931-- 169,200 
MN icra Ui cad ae is ace ee Net SO ene Sa fo »721,555 
Loss on sale of securities to Dec. 31 1931____...-_-_------ #1 819.439 
adjusted balance, Dec. 31 1931-.--.------------------ $2,902,116 
Arising from retirement of 6% cum. pref. stock, series A____- 2,888 
Arising from retirement of 5% gold debentures____._.______- 57,820 
hts ato in o Wiliam necin ines w dndcrccra nance hans a ee ¢ J 
RGD Oh Bale Of encritins..... . .... ..~ - Sobosw's co oben wo Shae $7 8e8 One 
EE See re EO eS ee | 
Income Distribution Account— enters 
Balenee; Dec.31 1081 (deficit)... 5 cuencdsccnsssucnn--- $218,778 
Dividends on pref. stock charged to capital surplus in 1931__-_-_ 169,200 
Adjusted balance, Dec. 31 1931--..-...-.....-----.----- $387,978 
Net income, as per statement_______-_-____---_-_- --____ ee T2, 
April 1 1932 dividend on pref. stock..____.....------------ ‘ 
Pcie chit dig eiaianagaeeeaticanies Gacbiiaiad edith ine dnamianibes $418,300 
I ica i i ge i MELE AOR OS AIF $896,478 


The unrealized depreciation on investments & short term U. 8. Govern- 
ment securities on June 30 1932 was $807,991.04 less than on Dec. 31 1931. 
Balance Sheet June 30. 











1932. 1931. 1932. 1931 
Assets— $ $ Liabilities— BY 3 
_ . eee 2,278,506 403,260! Accounts payable. -..__- 43,704 
Accounts receiv.-..  ______ 125,381 | Pref. div. payable- 293 34,125 
Short term U. 8. Interest accr. on 
Govt. secur_...x1,053,391 § -..... 5% debs....... aaa 5s Saenae 
Receivable for sec. Due for sec. purch. Bier | Sckove 
ey ee ff eee Reserve for exp., 
Int. & div. receiv_ eee Bhs taxes, &c_..--- ee season 
Spec. deposits for 5% gold deb.,ser.A 3,420,000 3,939,000 
dividends -____- ieee. Preferred stock... 2,170,000 2,275,000 
Invest. at cost. __.x3,420,619 9,729,293| Class A stock... y143,405 143,405 
Deferred charges_-_ 74,013 107,402 | Class B stock-- -- z2,400 2,400 
|Pref. stock div. 
| reserve fund_-_-_- 175,539 175,539 
| Capital surplus... 1,314,778 4,513,209 
[DONE y 6. ansinisns 418,300 761,045 
WO as odktnel 6,897,091 10,365,337! Total.....-.--- 6,897,091 10,365,337 


x Market value was $1,830,497 less than cost. y Represented by 143,405 
no par shares. z Represented by 240,000 no par shares.—V. 134, p. 4498. 


Caro Cloth Corp.—To Decrease Stated Capital, &c.— 

The stockholders will vote Aug. 12 (a) on fixing the capital of the cor- 
poration at the amount shown by the books, namely, $717,100; (b) on re- 
ducing such — ¥ from $717,100 to $252,685, said reduction to be effected 
by reducing the amount of the capital represented by the outstanding 
shares of common stock, without par value; and (c) on changing the par 
value of the common stock (500,000 shares authorized) to $1 per share, 
the new stock to be issued in exchange for the old no par common stock, 
share for share.—V. 134, p. 2728. 


Central Fire Insurance Co. of Balt.—Div. Omitted.— 

The directors recently voted to omit the semi-annual dividend ordinarily 
payable about July 2 on the capital stock, par $10. A semi-annual pay- 
ment of 25c. per share was made on Jan. 2 last, as against 50c. per share 
previously each: quarter.—V. 134, p. 510. 


Certain-teed Products Corp. (& Subs.).—EZarnings.— 
For income statement for 3 and 6 months.ended June 30 see ‘‘Earnings 
Department’ on a preceding page. 


Balance Sheet June 30. 


1932. 1931. | 1932. 1931. 
Assets— $ $s Liabilities— $s $ 
Land, bidgs., ma- |7% cum. pref.stk. 6,300,400 6,300,400 
chinery, &c-_---.13,682,426 16,476,036 Cap. stk. (of sub. 
Good-will, trade- notheld by corp) ------ 400 
marks, pats., &c 1 1|Common stock---x5,734,500 5,734,500 
CM poe eae 1,819,056 2,929,600| Accounts payable. 440,692 616.360 


Notes receivable-- 47,000 
Notes & accts. ree_y1,791,723 
U.8. Govt. & other 

securities _ ----- 1,187,938 


24,138 | Res. for conting - -_ 
3,080,126 | Res. for exch. fluct ae oe 
Debenture bonds. 9,700,000 11,900,000 

weceane Purchase money 


579,654 








Invest. in Sloane- mtzge. bonds - - - - 131,000 167,000 
Blabon Corp... 3,505,600 # ------ |Acerd. bondint.-. 179,798 220,671 
Deficit in treasury ee AX 22,879 Canadian & other 
Abandoned & shut- as area ob 75,715 72,840 
down plants,&c. 143,190 332,558 Approp. surplus... 250,000 250,000 
Inventories - - - - - - 1,873,236 3,106,635 Capital surplus... 747,394 642,910 
Inv. in other cos-_ 146,715 278,973 Earned surplus... 512,151 876,865 
Other investments 218,188 217,457 
Exp. paidinadv.. 244,238 313,540 
ate ainneis 24,659,311 26,781,946 no ascents 24,659,311 26,781,946 


x Represented by 382,300 shares of no par value. y Less reserve for 
doubtful notes and accounts receivable of $311,942.—V. 134, .p. 3464. 


Chain Belt Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock no par value, payable Aug. 15 to holders of record 
Aug. 1. A distribution of 20 cents per share was made on this issue on 
May 15 last as against 25 cents on Feb. 15 1932, 40 cents on Nov. 16 1931 
and 62% cents per share previously each quarter.—V. 134, p. 3280. 
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Cincinnati Advertising Products Co.—Farnings.— 


For income statement f “ - 
partment” on a p ‘or 3 months ended Jun ,30 see ‘“‘Earnings De 


page. 
Comparative Balance Sheet. 








Assets— a aoe re ca cae sme June 30°32. Dec. 31'31. 
bisa teeade es y ' otes payable.... $17,300 $20,200 
Marketahie securs. 172,307 201,178| Accounts payable. 34,471 16,297 
* _ receivable__ 13,671 14,075| Accrued taxes----_ 1,130 1,735 
——- oe gehen 4 70,639 37,657 | Federal income tax 5,760 11,519 
ons on cred- Divs. payable-... -.---. 18,896 
te aks ae ot. 1,279 | Accrued liabilities _ 3,519 1,173 
2 Ventories...___ 47,422 $3,220| Credit bal. on cus- 

fo & equipment ,120 135,101} tomers’ ledger. ------ 3,383 
Clete: suave, 0080 AOL center SERS tt 
. . arn us... 1, 344,121 

og _ ee CES 10,650 10,650 ” 
SN vi seatiorn Stee! $509,965 $503,823; Total.......-- $509,965 $503,823 





—V. 134, p. 4162. 


City Ice & Fuel Co.—Common Dividend Reduced.— 

The directors have declared a quarterly dividend of 50 cents per share 
ye ee be Dar value, payable Aug. 31 Le Bp mr of ——e 
a . 15. ompared w quarver istributions o cents per share 
previously made on this issue. ‘s vay 

R arding the dividend action, the company said: 

‘The directors during the first quarter of the year were encouraged to 
believe that the general depression might not affect the ice and coal busi- 
ness, but the unemployment in many of the cities in which we operate 
has curtailed the buying Fao of the public, and has caused a reduction 
in the sale of both ice and coal. The shipments of fruits, vegetables and 
other food products has been less this year than in years past because 
of the lessening power of the public to buy such merchandise. 

The company has reduced its administrative expenses, officers’ salaries 
and wages generally throughout the organization and has put into effect 
many economies.”’ 

Earnings .—¥or income atatement for six months ended June 30 1932 
see ‘‘Earnings Department’’ on. a preceding page.—V. 134, p. 3101. 


flerk Equipment Co.—Stated Value Decreased.— lini 
e olders at a special meeting held July 29 approved a pro 

to fix the stated value of the no par common pro at Boo a share and to 
transfer to surplus the difference between the new stated value and amounts 
now credited to capital account for these shares. 


Earnings .— 


For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
Partment’’ on a preceding page. 


Balance Sheet June 30. 











1932. 1931. 1932. 1931. 
Assets— $ Litabilities— $ 
Real est., bidg: 7% pref.stock.--- 1,144,500 1,161,200 
mach., &¢___-_ x4,509,412 5,591,853) Common stock---y4,780,696 7,900,610 
OME Sano eaten 1,235,466 1,161,691] Accts. payable, &c 79,376 254,300 
Ctfs. of deposit _ - 50, 150,000 | Accrued taxes, roy- 
U.S. Gov. sec.--. 658,453 ------ alties, &ce.__--- 61,342 95,063 
Marketable secur. 378,222 951,538}Min. int. Frost 
Cash surr. val. life Gear & Forge Co 1,115 1,139 
insurance policy 41,252 37,632 | Surplus_.------.-- 1,684,283 1,080,909 
Notes & accts. rec. 177,903 481,431] Capital surplus... 752,755 ------ 
Accrued int., &c.. 7,116 6,205 
Inventories - -.--_- 1,327,116 1,923,088 
Investments ____. 77,172 104,191 
Deferred charges & 
prepaid expenses 41,955 85,592 
SOO 5. wcnticne 8,504,069 10,493,221! Total.......-.- 8,504,069 10,493,221 


x After depreciation of $2,080,648. 
shares.—V. 134, p. 4666. 


Columbia Pictures Corp.—Contract With R K O Closed.— 

The Radio-Keith-Orpheum Corp. and Columbia Pictures Corp. this 

week announced the closing of one of the largest and most important film 

ae rong consummated this season, involving several millions of dollars in 
ng. 

Through the terms if this agreement RKO has contracted for the entire 
1932-33 Columbia product of 48 feature productions to be exhibited in the 
theatres of the RKO circuit from coast to coast. The deal also involves 
Columbia's line-up of short subjects. 

According to the agreement Columbia is assured an outlet in every key 
city and important community in the United States through the vast 
RKO circuit of houses. It also gives Columbia a show window on Broadway 
at the Mayfair until Radio City opens, at which time Columbia's pictures 
will also play the Radio City Theatre. In addition the company will re- 
ceive representation in two other RKO Broadway houses, the Palace 
and the Hippodrome. 

The contract provides that in addition to the theatres now_owned or 
controlled by the RKO circuit, representation will be given Columbia's 
product in any additional theatres, control of which shall be acquired, 
where the Columbia service is available.—V. 134, p. 3342. 


Combined Trust Shares.—Semi-Annual Dividend.— 

A semi annual distribution of 19.38 cents per share has been declared 
on the trust shares (of Standard Oil Group), payable on or after Aug. 15 
1932 at tne office of the Fidelity Philadelphia Trust Co., trustee, Phila- 
delphia, or, at the option of the holder, at the First Union Trust & Savings 
Bank in Chicago.—V. 131, p. 3211. 


Commercial Credit Co.—Larnings.— . 

Consolidated operations of company and subsidiaries for the six months 
ended June 30 1932 show net income of $1,348,971. After payment of all 
dividends on preferred and preference shares, this was at the annual rate 
of 79c. per share on the outstanding common stock. This compares with 
net income of $2,075,188 for the same period of 1931 which was at the 
annual rate of $2.03 per share on the common stock. 

Interest and discount charges were earned 1.91 times as compared with 
2.20 times for the same period of 1931. Dividends on the company’s 
64% and 7% ist pref. stocks were earred 3.44 times, and on the class 
A 33 convertible stock 2.16 times as compared with 4.89 times and 3.68 
times, respectively, for 1931. ; 

Operating expenses other than interest were at a lower ratio on average 
money employed than for the corresponding period of 1931, although the 
average money employed was substantially less.—V. 134, p. 3986. 


Consolidated Sand & Gravel, Ltd.— Smaller Pref. Div.— 

The directors have declared a dividend of 4% of 1% onthe 7% cum. conv. 
red. pref. stock, par $100, payable Aug. 15 to holders of record July 30. 
A distribution of 1% was made on May 16 last as against regular quarterly 
dividends of 134% were previously paid on this issue.—V. 134, p. 3280. 


Consumers Co., Chicago.—New Directors.— 

Sheldon Clark, Joseph C. Connery, D. B. Fulton, A. F. Gartz Jr., 
E. G. Kohlsaat and John W. O'Leary have been elected directors, replacing 
William Wrigley Jr., Bernard A. Eckhart, Patrick H. Joyce, Frank G. 
Logan and D. F. Kelly. ‘ f 

In the first six months of 1932 as compared with the same of 1930 sales 
of the company had decreased 38%, salaries 35.1%, other expense 11%, 
interest 18%, depreciation 7% and net loss 15.8%. Comparison with the 
1930 period, rather than the first six months of 1931, was made to base 
the relation on a period of relatively normal business, it was stated. 

It was estimated that the company would sustain a net loss of approxi- 
mately $400,000 in the current fiscal year ending Dec. 31 after all charges, 
including depreciation, of about $700,000. For 1931 the company re- 
ported a net loss of $442,700.—V. 134, p. 1200. 


Container Corp. of America.—Receivership Suit Dis- 


missed .— 

The receivership suit filed recently by Harrington J. Thomson of Orange 
N. J., against the corporation, has been dismissed in Chancery Court 
Wilmington, on motion of counsel for the conmplainant. 

The company, in its answer filed in Chancery Court, denied insolvency 
and denied the allegation that on June 1 it failed to pay interest on its 
15-year 6% debentures. The document stated that on May 27 the cor- 


y Represented by 237,516 no par 
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The Court indicated, however, following wy that he had tenta- 


tion forwarded to its paying agent in New York funds covering the 
amount of interest due June 1. 

The company stated that it has no bank loans or maturing obligations 
except $14,000 in bonds of a subsidiary and ordinary current bills, that 
it has $600,000 cash on hand, that it is meeting and discount all current 
obligations and that the ratio of current assets to current bilities is 
5.19 to 1.—V. 135, p. 824, 303. 


Continental American Life Insurance Co., Wilming- 
ton, Del.—Reduces Quarterly Payment.— 

The directors recently declared a quarterly dividend of 45 cents per share 
on the capital stock, A $10, pa able July 20 to holders of record July 19. 
A distribution of 52% cents per share was made on April 21 last. 


Continental Chicago Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ,,Earnings De- 
Partment”’ on a preceding page. 
Comparative Balance Sheet. 


June 30°32. Dec. 31'31. —, Dec. 31'31; 


Assels— $ 3 TAabiltttes— 
i” eee ae 2,654,390 881,375| Accounts payable. 148,576 119,201 
U.8.Govt.securs. --.--.-- 495,000 | Res. for syndicate 
Notes receivable-. 1,915,691 2,197,376 commitments... -..... 495,476 
Investments -.-..z17,380,108a53,591,693| Res. for taxes of 
Acer. int. & prior years. .-_-- 140,000. sw. 


de- 
clared dividends 310,059 456,546 | Investment res’ve. ------ 3,078,613 
Conv. pref. stk..x17,304,775 37,557,800 
Common stock..y 2,887,507 14,437,533 
Capital surplus... 1,587,669 1,727,669 
Undistrib.income. 191,720 205,701 


;, ——see 22,260,248 57,621,992 i sk tw edit 22,260,248 57,621,992 
a Investments, at cost. x Represented by 692,191 no par shares. 
Represented PY, 2,887,506 no par shares. z Approximate market value, 
une 30 1932, $12,150,000. The cost of the investments is given as $41,- 
995,831, and after deducting investment reserve of $24,615,723, the balance 
of $17,380,108 remains.—V. 134, p. 3642. 


Continental Clay Products Corp.—Receivership.— 

Philip Cohen of Wilmington, Del., has been appointed receiver by the 
Chancery Court at Mb mrcape neg Del., upon application of the reorganization 
=. Corporation consented to the receivership, admitting 
insolvency. 

It is ailawed and admitted that the corporation defaulted last November 
in payment of bond interest. The reorganization committee was ap- 
pointed in January of this ix 

The interest of the bondholders and the corporation could best be pro- 
tected, the committee stated, by either the reorganization or sale of the 

ration’s properties. 
he committee attached to the bill of complaint a plan for reorganization 

which provides for formation of a new corporation, in the event the plan 
is approved, and exchange of each $1,000 bend of the present company 
for a $500 nd, five shares of preferred and five shares of common of 
the new corporation; exchange of each preferred share of the present 
corporation for two shares of class A stock of the new corporation and 
exchange of four shares of the present common stock for one share of the 
new common stock.—V. 134, p. 1378. 


Continental Oil Co. (Del.).—Bal. Sheet June 30.— 


1932. 1931. | 1932. 1931. 

$ $ Thabiltttes— $ $ 

t Capital & surp_y133,673,690 141,592,493 
& equipment x 94,870,890 102,866,639 | Funded debt__-_ 10,549,826 18,149,579 

Inv. & adv. (net) 21,492,634 24,097,768 | Minority interest 421,471 467,933 

Cap. stk.intreas 1,900,039 1,429,138! Res. for insur., 

Unadj.debs.,&c 1,978,271 1,910,634} annuities and 

Prepaid & def’d contingencies. 2,840,304 2,494,941 
charges_..... 982,081 1,223,962 | Employees’ stock 

7 5,122,186 6,486,072] subscriptions. Wenen > wbeRSS 

Govt. securities. § -...-- 3,410,000 [Funded & long- 











Ctfs. of deposit. § -.---. 614,000 term debt due 

Notes & accts. within 6 mos. 67,500 347,326 
receivable.... 5,326,843 5,636,780| Accounts pay... 3,401,966 3,414,024 

Crude & refined Accrd. liabils- - - 622,480 843,284 


° Soe 19,214,247 18,636,183 
Mat’ls & supplies 738,882 860,032 
Other curr.assets 104,068 138,374 


Total...... -151,730,148 167,309,581! Total.....-- 151,730,148 167,309,581 


x After depreciation and depletion reserve of $146,226,046. Repre- 
sented by 4,738,593 no par shares.—V. 135, p. 824. ee 


Continental Shares Inc.—Farnings.— 

Earnings .—For income statement for 6 months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page. 

nvestments carried at $138 ,925,166 had indicated market value of $13,- 
352,646 on June 30 last, comparing with $137 .205.824 and $25,640,173 
respectively, on Dec. 31 1931, and with $133,766,248 and $78,647,649 
respectively, on June 30 1931. 


Common Stock Off List.— 

The common stock has been removed from the New York Stock Exchange 
re io company having discontinued its New York registrar.—V. 134, 
Pp. 


Conveyancers Title Insurance & Mtge. Co.— 

The directors have extended to Sept. 10 the time for depositing securities 
under the: plan of readjustment. More than 85% of the outstanding 
securities have already been deposited. In view of the fact that there is 
no provision for non-assenters, holders who have not yet deposited their 
securities are urged to do so in an effort to avoid receivership and its result- 
ing destruction of values.—V. 135, p. 633. 


Crown Cork & Seal Co., Inc.—No Action on Common 
Dividend.—The directors on Aug. 5 declared the regular 
quarterly dividend of 67c. per share on the $2.70 cum. red. 
pref. stock, no par value, payable Sept. 15 to holders of record 
Aug. 31, but took no act on on the common dividend ordinar- 
ily payable about Sept. 18. Distributions of 30c. per share 
were made on the common stock on March 18 and June 20 
last, as compared with 60c. per share paid each quarter 
from Sept. 18 1930 to and incl. Dee. 18 1931. A special 
stock dividend of 10% was also paid on Oct. 14 1930. 


Earnings.—For income statement for three and six months ended June 30 
see ‘Earnings Department’ on a preceding page.—V. 134, p. 4500. 


Crown Zellerbach Corp.—Dividend Accumulations.— 

The directors have declared dividends of 37% cents share on the 
series A and B preference stocks, no par value, payable Sept. 1 to holders 
of record August 13 on account of accumulations. ike amounts were paid 
on March 1 and on June 1 1932 and on Dec. 1 1931, as against 75 cents 
Der care in each of the two preceding quarters and $1.50 per share pre- 

After the above payment, accumulations on both series A and B preference 
stocks will amount to $6 per share. 


To Decrease Stated Capitalization.— 
The stockholders will vote Sept. 15 on reducing capital represented 
b Ter 2 Soe rosa approximately $12.17 per share to $5 per share.— 


Cuban Dominican Sugar Corp.—Reorganization De- 
ferred by Court.— 


Federal Judge Knox withheld July 25 his complete approval of the 

reorganization plan submitted by majority bondholders of the corporation, 

wo ” 4 ae Ly  F-4 an equity yard so that he could have an ap- 
+ which he inst 

Dory own Thy de wae 4 ructed attorneys for and against 














Aug. 6 1932 


tively approved the plan, wi B. Hayes, one of 
the ners gupceing the scheme, would involve the payment of pre- 
ferred bondholders and a ‘‘wiping out of stockholders.”’ 

Mr. Hayes said the National City Bank and National City Co. had 
promoted the plan and that if it were carried out the reo zerTs 
to take over $83,000,000 worth of property for $21,000, in new bond 


issues. 

“IT am inclined to think,” said Judge Knox, “that we are virtually 
forced into a position where this plan must be ted in order to give 
the corporation the only chance for reorganization and continuance that 
there is. I would be delighted to approve an open sale as suggested by 
the minority and would do so if it could be shown that there was any 
reasonable likelihood of a satisfactory bid.”"-—V. 134, p. 2156. 


Cushman’s Sons, Inc.—Annual Dividend Rate on Com- 


mon Stock Decreased from $4 to $2 per Share.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 15. Previously the company made regular quarterly payments of 
$1 per share on tnis issue. 


Approximately 99% of the common stock is owned by the Purity 
Bakeries Corp. 

The directors also declared the regular quarterly dividends of $2 per share 
on the $8 cum. pref. and $1.75 per share on the 7% pref. , both pay- 
able Sept. 1 to holders of record Aug. 15.—V. 134, p. 3829. 


Darby Petroleum Corp.—Earnings — 
For income statement for 6 months ended June 30 1932, see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 133. 


De Mets, Inc.—Earnings.— 

















Calendar Years— 1931. 1930. 
SO .. ccsbdaldcccvadnvcs UGbadadowscvocdnee $2,441,952 $2 Ai 248 
EN Le FI ae, See een eae 2,295,868 2,278, 

Operating eNO. s6 os oss ebb aoe cst $146,084 $139,097 
“net 1:621 27:791 

Total NOMS... «6b Sia och ces Te RTA n $147,705 $166,888 
Depreciation and amortization......---..------ 171,753 151,722 

Til WG. oo wcccetnbasimadibitdittn acetone $24,048 prof$15,166 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabilities— 1931. 1930. 
> a eee $173,264 $189,477] Accounts payable. $74,905 $89,360 
Marketable secur. 114,193 149,577| Taxes_____.----- 228,299 145,799 
Accts. & notes rec_ Seen: >: “Rewoke Preferred stock... x900,000 900,000 
Adv.tooffic.& emp eee > sieses Common stock... y156,000 156,000 
Inventories - - - - - - 53,152 50,890} P. & L. surplus _--- 137,709 316,318 
Dep.tosecure leases 64,715 62,356 
Prepay ments - - - - - 11,554 15,829 
Treasury stk. (cost) 117,066 16,904 
Leaseholds, imp. & 

equip. (cost)... 955,364 1,696,208 
Deferredrental_.. ------ 19,650 

WOR a dns mei $1,511,417 $1,621,478 WHOM iss twee $1,511,417 $1,621,47 





x Represented by 30,000 no par shares. y Represented by 135,000 no 
par shares.—V. 134, p. 512. 


Diversified Investment Trusts, Inc.—Smaller Div.— 

The directors recently declared a quarterly dividend of 5 cents per 
share on the class A stock, no par value, payable Aug. 1 to holders of record 
July 30. Distributions of 74% cents per share were made on Feb. 1 and 
May 2 last as against 10 cents per share on Nov. 2 1931 and 20 cents per sh. 
previously each quarter.—V. 134, p. 1032. 


Dome Mines, Ltd.—Value of Output.— 


Period Ended July 31— 1932—Month—1931. 1932—7 Mos.—1931. 
Production (value of)... $311,846 $299,280 $2,419,034 $2,055,620 
—V. 135, p. 634, 304. 


Donnacona Paper Co., Ltd.—Bondholders Approve 


Plan.— 

First mortgage bondholders at a meeting July 25 voted in favor of the 
reorganization plan (V. 135, p. 134). Of the total of $6,584,000 of bonds 
outstanding, $3,370,000 were represented at the meeting and $3,262,000 
voted in favor of the scheme. 

The plan provides for the waiving of interest payments in the next 
two years, and a provision that for the two subsequent years interest shall 
be paid my: 4 if earned. Provision is also made for the waiving of sinking 
funds due this year and in the three years following. 

In consideration for foregoing certain of their rights, the Ist mtge. 
bondholders receive control of the company until stipulated conditions 
have been fulfilled. They receive 121,804 shares of class A common stock 
at the rate of 18% shares for each $1,000  snomy-s 7 amount of bonds held. 
There are, in addition, 123,088 of class B shares of common stock. Voting 
control rests with the former stock as long as various covenants have not 
been fulfilled by the company. ‘ 

Bondholders also approved the following as new directors: Sir George 
Garneau, Gerard Power, George Parent, R. P. Kernan, A. P. 8. Glassco 
and A. C. M. Thomson. The new board, which is to consist of seven 
instead of nine members as previously, will select the seventh member. 

The meeting endorsed an arrangement with the Shawinigan Water & 
Power Co. whereby the latter releases Donnacona from its contract and 
substitutes an agreement whereby the Donnacona company will pay only 
for power consumed. In return, Donnacona turns over to Shawinigan 
five small distributing plants with book valuation of $106,000, and witb 
present valuation, according to Donnacona figures, of $77,000, and ac- 
cording to Shawinigan figures $75,000.—V. 135, p. 134. 


Douglas Aircraft Co., Inc.—July Sales Off.— 
July sales of the Douglas Aircraft Co. totaled $190,387, against 388,143 
in June and more than $600,000 in July 1931, it is stated. he 1931 f 
was the record for any month. Sales fluctuate according to completions 
and deliveries and depend largely on the type of ships and the stage of work 
in prosress. Deliveries for the first eight months of the fiscal year total 
1,838,825, against over $3,000,000 for the corresponding period a year ago. 
rders on hand total $750,000.—V. 135, p. 134. 


Dry Ice Corp. of America.— Makes Offer to Stockholders 
of DryIce Holding Corp.—See latter below.— V. 134, p. 3104. 


Dry Ice Holding Corp.—To Vote on Exchange Offer.— 

A special stockholders’ meeting has been called for Aug. 23 to vote on a 
Proposal to exchange this company’s stock for that of the DryIce C . of 
America on the basis of 1 1-3 shares of DryIce Corp. stock for each share 
of the DryIce Holding Corp.The DryIce Corp. of America has purchased 
the assets of the Solid Carbonic Co., Ltd., for 20,000 shares of DryIce 
Corp. There will be 134,516 shares of DryIce Corp. of America stock 
outstanding after the proposed exchange.—V. 134, p. 3104. 


Durham Hosiery Mills, Inc.—-Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a Dp page.—V. 134, p. 3281. 


Eastern Rolling Mill Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see *‘ Earn- 
ings Department”’ on a preceding page. 

A.J. Hazlett, President, says: ; 

On account of the small amount of business available and the extremel, 
low selling prices prevailing, it is impossible to operate without an unjusti- 
fiable less. Accordingly, directors decided to discontinue production 
temporarily in order to conserve assets. This action was effective July 1. 
The financia] condition of the company. remains good, current assets being 
$1,183,651 and current liabilities $26,082. Cash on hand amounts to $327 ,- 


802 and the market value of investments owned by the company is $342,- 
875. The figures given are as of June 30.—V. 134, p. 3466. 


Easy Washing Machine Corp.—New Name.— 
See Syracuse Washirg Machine Corp. below. 
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Electrical Products Corp. of Washington.—Earnings. 
For income statement for 6 months ended June 30 see “Earnings De- 
Partment”’ on a g page.—V. 135, p. 134. 


Electric Boat Co.—Listing of Capital Stock (par $3) 
Replacing No Par Shares.— 


The New York Stock Exchange has authorized the listing of 800,000 
shares (par $3) on official notice of issuance in exchange for outstanding 
shares of stock without par value. 

At a special meeting of the stockholders held June 21 resolutions were 
adopted authorizing a change in the authorized shares of capital stock from 
5 iy “aaa par value to an equal number of shares par $3 each.—V. 

» D. . 


Electric Controller & Mfg. Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment”’ on a preceding page. 

The profit and loss surplus account as of June 30 1932 is $548,978 as 
against $846,428 as of Dec. 31 1931. 

Current assets amount to $1,557,280, of which amount $1,083,720 
consists of cash and U. S. Government and Federal Land Bank bonds. 
Current liabilities amount to $118,360.—V. 134, p. 1380. 


Electric Shareholdings Corp.—Earnings.— 
For income statement for six months ended June 30 see “Earnings De- 
Partment”’ on a preceding page. 
Comparative Consolidated Balance Sheet. 
June 30°32. Dec.31 ‘B1.) June30'32. Dec.31°31. 
Assets— $ $ | TLAabtlittes— 3 $ 
ee ----220,048,950 20,984,186 Secs. purch. undel. peeGee. Paes 








aie aris ty 1,107,775 1,159,866 Accounts payable . | 2,002 
Divs. receivable__ 101,320 101,493 Accrued liab. ine!./ @ ,068 

Accts.receivable.. ______ 9,853 taxes_..---____ { 94,147 

Capital and surp.b 21,203,892 22,159,248 

PRR oss has 21,258,045 el (3 pee 21,258,045 22,255,398 


a Value at market prices June 30 1932 (except as to investment in Ger- 
man public utility taken as estimated fair value of $93,184) was $11,301,095. 
(The unrealized depreciation in value of investments, on the basis stated 
in the above balance sheet, was $8,747,855. This depreciation is all attrib- 
utable to the six months’ period ended June 30 1932, the book value of 
investments having been adjusted at Dec. 31 1931 to market prices or esti- 
mated fair value as of that date.) b Pref. stock (no par), 160,338 shares 
$6 cum. conv. pref. stock (optional stock dividend series), $16,033,800 
Coyne, tock, (ae Par), 1,604,631 shares, $1,604,631; surplus, $3,565,461. 


Empire Bond & Mortgage Corp.—Committee.— 

Richard Kelly, Myles B. Amend and Wm. H. Hays have been elected 
to the protective committee for holders of 6% certificates of Empire Bond & 
Mortgage Corp. which are secured by a first mortgage on the Calton Court 
fone veh ew wn N. Y. Manufacturers Trust Co. is depos- 
tary.—V. , DP. “ 


Erco Hall Apartment Building, N. Y. City.—Pays 
Interest on New Debenture Bonds.— 


Semi-annual interest checks representing payment of the full interest 
requirements on the 5% income debenture bonds for the first six months 
operation of the Erco Hall property, which was recently Sourpecins by the 
} are oer yl committee formed py 8S. W. Straus & Co., Inc. are being 


bu 3 
Under the pen of re-organization, which was participated in by 99% of 
the Erco Hall bondholders, the depositors received for each $1,000 bond a 
cash payment of $605, new 5% income debenture bonds in the amount of 
$455, and voting trust certificates representing 10 shares of common stock. 
It is on these income debenture bonds that the present interest is being paid. 
The statement which was mailed to the debenture bondholders shows that 
the collected income was sufficient to pay operating expenses, real estate 
taxes, interest on the first mortgage, and to leave a surplus after provision 
for payment of the semi-annual interest on the income debenture bonds. 

Commenting on the matter, Nicholas Roberts, Pres. of 8. W. Straus & 
Co., and Chairman of the Straus Re-organization committee, said: 

“The result of the Straus committee's reorganization work in this instance 
is a graphic example of what can be accomplished for the interest of the 
bondholders where the committee is not interfered with and where the de- 
posit of practically all the bonds was secured. This non-interference made 
possible a recrganization plan that was quickly consummated with the re- 
sult that the bondholders in the property have received cash and income 
paying securities for the full amount of their investment. Unless a com- 
mittee secures substantially the entire outstanding issue of bonds, reorganiz- 
ation work becomes very expensive and in some cases almost impossible. 
Had there been a contest by other committees, the cost to the bondholders 
would have been considerably higher in view of the fact that there would 
have been unnecessary and time-wasting litigation to contest suits brought 
by other committees. 

“The success of this reorganization plan further illustrates the panicky 
condition prevailing in the real estate bond market to-day due to unjustified 
attacks. For instance, before reorganization, Erco Hall bonds were selling 
at approcimately 30. Through the Strauss reorganization plan, however, 
as is shown, bondholders have received 65 cents on the dollar in cash 
41 4 cents in income-paying securities and certain shares of stock ° 
V. 134, p. 1588. 


Exchange Buffet Corp.—(ood-Will Written Down, gc.— 

At the annual meeting on July 13 the stockholders approved the action 
of the directors in writing good-will downto $1, in establishing a reserve 
of $449,999 against the book value of the second mortgage bonds, now 
cumulative income bonds, of the 19 John Street Corp., and the return to 
earned surplus of amounts provided therefrom in previous years for the 
amortization of good-will and leasehold accounts.—V. 135, p. 634, 473. 


Fairbanks, Morse & Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 134, p. 2731. 


Family Financing Corp.—Dividend Omitted.— 

The directors recently decided to omit the quarterly dividend normally 
payable about July 15 on the no par value common stock. A distribution 
of 5 cents per share was made on this issue on April 15 last, as against 10 
cents per share previously each quarter.—V. 134, p. 3104. 


Federal Motor Truck Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partmept’’ on a preceding page.—-V. 134, p. 2917. 


Fidel Association of New York.—New Collateral Trust 
Bond Issued.— 


A new $1,000 guaranteed collateral trust bond calling for an initial pay- 
ment of $50 and $5 a month for 132 months, is being offered by the Fidel 
Association of New York, Inc. The new bond is designed for those who 
wish to lay aside a small sum each month to provide for the future. Upon 
maturity it pusrantecs the payment of $10 a month for 100 months, or $50 
semi-annually for 10% years or settlement by a lump sum. The holder 
shares equally with the Association in any earnings above the guaranteed 
return. Bonds are available in any multiple of $1,000. 

Reserves for maturity of the bond are set up on 4% basis compounded 

uarterly and the funds are invested in government, State, municipal and 
the highest grade. corporate bonds. These securities are requir to be 
deposited and held in trust for the benefit of all bondholders. Fidel Asso- 
ciation is the New York affiliate of the Fidelity Investment Association of 
Wheeling, W. Va., said to be the largest institution in the country devoted 
exclusively to the sale of annuities, and the parent company unconditionally 
guarantees its bonds. Bonds issued have a specified loan and cash sur- 
render value during the entire life of the nond from the first to the 132d 
month, 


Fifth Ave. & 43rd St. Bldg. Corp.— Defaults.— 
u 


The 40-story Lefcourt National ilding on the northeast corner of 


43rd St. and Fifth Ave., was put into foreclosure July 26 in a suit by the 
Metropolitan Life Insurance Co. for non-payment of two mortgages 
—— $6,000,000. interest of $116,000 due since last November, and 
Cjty ta 


xes for the first half of 1932, amounting to $130,000. 
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State Senator John J. McNaboe and John F. Galvin Jr. were named as 
receivers by Supreme Court Justice Black. 4q 
The complaint declared the first mortgage for $3,000.000 was placed on 

amin. eee A further mo for $3,- 


the property in 1926 by Benj 
500.600 was made in 1928 by the Fifth Ave. & 43rd St. Buil 


ter A. E. Lefcourt had aoquinet thesite. Later, when a total of $6, A 
was due, they were consolidated into one mortgage for that amount. 


Finance Service Co., Baltimore.— Balance Sheet June 30. 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
Furniture & fixt’s. $31,670 $31,668 | Call.tr.notes pay.y $275,000 $1,041,500 
Came .ccaks’ aus 278 ‘ed. tax, reserve. -_ 10,721 16,97 


164,244 ,638 
x Notes receivable 1,890,590 2,608,269| Res. for divs. on 


Net adv. to cus- preferred stock. 1,386 1,432 
tomers on acct.. Deprec’n reserve. -_ 27,288 20,813 
rec. discounted. 232,591 71,471| Conting., &c., re. 100,000 1 


Unearned const: - 











Balt. Trust Co. ee acai cent aiah 82,259 125,567 

guaranty fund-- 50,000 s_ -- Pref.7% cum.stk. 237,450 245,550 

Certificate of dep. 22,000 =—siyj.... . -- Class A com. stock 613,050 622,920 
Int. paid in advance 2,155 10,745;{ Class B com. stock 200,000 8 

Paid’in surplus... 386,445 384,165 

Earned surplus... 263,563 241,872 

pe nN $2,193,251 $3,000,792! Total_......-- $2,193,251 $3,000,792 


x Secured by assignment of conditional sales contracts amounting to at 
least double the amount of these notes. y Secured by $1,575,945 face value 
¢ — —— z After deducting $2,145 reserve withheld, &c.— 

‘ PD. . : 


(M. H.) Fishman & Co., Inc.— July Sales.— 

1932—July—1931. Decrease.! 1932—7 Mos.—19331. Decrease. 
$225,007 we $2,109!$1,310.598 1,260,526 $50,072 
—V. 135, p. s 


Fisk Rubber Co.—Chicopee Chamber of Commerce Asks 
Deposit of 8% Bonds and 54%% Notes.— 


Having received strong assurances of oes from owners of the 8% 
bonds and 5% % notes of the company the Chicopee Chamber of Commerce 
protective committee for these securities is considering a reorganization 
plan according to a press dispatch for Chicopee, which her states; 

Whitfield Reid, Secretary, stated many bonds and notes already have 
been received since the committee’s call for deposits two weeks ago, and it 
has been informed it will receive certificates of deposit representing securi 
ties pledged with other Fisk protective committees. 

Mr. Reid explained that deposits made with the original Fisk reorganiza- 
tion committee under a plan and a; ment dated Jan. 25 1932, will be 
available for withdrawal since that plan failed of adoption. 

The Chicopee committee is financed entirely by the Chamber of Com- 
merce and note and bond holders may deposit and withdraw without cost. 
It seeks an immediate reorganization of the Fisk company so as to best 
preserve the remaining equity.—V. 135, p. 305. 


Ford Motor Co., Ltd. (England).—Denies Rumor.— 

The company has denied reports that it is closing down its plant at Cork, 

land. 
trenne company issued the following statement: ‘‘To enable work to proceed 
more efficiently, certain activities which hitherto have been carried out at 
the Cork plant will be centralized at Dagenham within the next few months. 
At the same time arrangements are being made to carry out at Cork certain 
work formerly handled at Dagenham. ‘Transfers of machinery are taking 
place in pursuance of this program.’’—V. 134, p. 3829. 


Fox Theatre and Office Building.— Suit Dismissed.— 

In an opinion handed down by Justice Schmuck of the Supreme Court of 
New York County on July 30 1932, the ager ception of es T. Crocco, a 
bondholder of the Fox Theatre and Office Building, in Brooklyn, to remove 
the Continental Bank & Trust Co. under the meastunge covering the 
premises was summarily denied. The decision is considered of great import- 
ance in real estate circles because it establishes the principle that the 
corporate trustee under a mortgage cannot be removed except upon clear 
proof of its failure to perform its duties as such trustee. 

In holding that the Continental Bank & Trust Co. had completely dis- 
proved the charges that it had failed to perform its duties, Judge Schmuck, 
in the course of his opinion, said: ! 

«put principally and exclusively because petitioner fails to 
show dereliction,.no approval will be given to the application. The a 
davit offered in opposition silences the accusation of dereliction made by 
way of inuendo and equivocal generality. Under present conditions 
obtaining in real estate it is impossible to see how the trustee could have 
acted in any different manner. . .. Likewise the court refuses to 
accept as just any inference to be drawn from transactions prior to Sept. 15 
1931 when respondent became successor trustee, as Chargeable against the 
respondent. f these the respondent has no knowledge and concerning 
them could do nothing. Without specifically discussing all other charges 
the opinion is held that the trustee affirmatively refutes the incriminations 
of delinquency and establishes that it acted with praiseworthy zeal and 
industry. . . . Resolving after careful consideration of petitioner's 
assertions that naught is shown warranting criticism much less condemna- 
tion of the trustee’s conduct and that grievous injustice would be done the 

ustee by its removal, the motion is denied. 

The Continental Bank & Trust Co. was represented in the action by its 
counsel, Wise, Shepard & Bougnton, while the unsucessful petitioner was 

: Samuel Hoffman. 
ee i upon the decision C. Howard Marfield, President of the 
Continental Bank & Trust Co. issued the following statement: 

** Judicial recognition in the able opinion of Justice Schmuck that the 
Continental Bank & Trust Co. has fairly and conscientiously discharged its 
duties and obligations as successor trustee under the Straus mortgages. is 
naturally a source of gratification to the officers of this bank. It demon- 
strates conclusively that thoughtless and reckless attacks upon the perform- 
ance of its duties as trustee by a banking institution, when poner + pt ma by 
any corroborating facts, will receive scant support or attention in the 

State. 

a Xt 4 in Justice Schmuck’s opinion to the fact that the Con- 
tinental Bank & Trust Co. is in no wise chargeable with anything that 
occurred prior to Sept. 15 1931 has reference to the fact that on that date 
the Straus National Bank & Trust Co. was merged into the Continental 
Bank & Trust Co. As a result of that merger, by operation of law, the 
Continental Bank & Trust Co. became successor trustee to Straus National 
Bank under all mortgages in which, prior to that time, the latter bank had 
been trustee. The duty of acting as trustee under these mortgages after 
the merger devolved upon the Continental Bank & Trust Co. by reason 
of that fact and thereafter it assumed to act as such trustee, not through any 
solicitation on its part or any action on the part of the Straus organization, 
but solely because the law imposed that duty upon it. 

“It the performance of its duties as successor trustee under the Straus 
mortgages since Sept. 15 1931 the Continental Bank & Trust Co. has at 
all times acted for the best interests of the bondholders under these mort- 

ages and the decision of Justice Schmuck judicially determines that, in so 
far as the instant case was concerned, it discharged that duty with fidelity 
and trust.’ 


Fraser Companies, Ltd.—Amended Plan Approved.— 

The adjourned meeting of holders of the Ist mtge. 25-year sinking fund 
gold bonds of Fraser Companies, Ltd., was held July 26 and approved 
the plan of reorganization, as amended. At a meeting of 6% noteholders 
held July 21 certain amendments to the original plan were submitted and 
adopted, and as a result two motions were before the bondholders’ meeting: 
First approval of the amendment, submitted by H. J. Symington, which 
was carried; second, the main motion for the plan, as amended, which 
ag + ~ Summarized.—The amendments approved may be sum- 
mari ws: 

the i want company to be restricted in the matter of future 
financing to the extent that earnings must equal twice the interest on the 
bonds already issued and any proposed issue combined. The original plan 
called for 1% times interest requirements. 

(2) No further common share financing, subsequent to reorganization, 
without authorization of common shareholders, including present debenture 
holders, who are prospective common shareholders. 

(3) The prior lien issue by Restigouche Co. of $1,000,000 contemplated 
for working capital purposes, to be reduced to not exceeding $500, 4 

(4) The Fraser Companies’ option in respect to Restigouche to be ex- 
tended from June 1 1934 to June 1 1935 and to be exercisable by Fraser 

















Companies only on 3 months’ notice. In the case of Fraser so exercising 
ite option. it shall compensate Restigouche bondholders with one share 
new common respect each ‘ 

(5) Fraser common shareholders to get one share in 20, instead of one 


in ten, as the —< lan provided. 
The debenture olden of the Fraser Companies, Ltd., at a meeting held 
ie, 45 sopeees the plan as amended. 
e holders of the Ist mtge. sinking fund gold bonds of Restigouche Co., 
at a meeting held July 27, also approved the plan as amended. 


Consolidated Income Account for Calendar Years. 
1931. 930. 1929. 1928. 
SEO. 2 a ce ddnonasbu $1,382,341 $278,289 $1,419,961 $1,765,154 
1,391,994 837 356 

















Bond, &c., interest---.-- 1,354,056 1,737.153 
Deb. int. accr. & not pd “aie *  aeeings. eee 
Note int. accr. & not pd S.-i museca NO Pim ee ck: i 
Deprec. & depletion. --- 5,308 822,391 739 ,062 493 ,166 
Inventory write-off. --- 263 ,087 [AD . «<sane.._ eee 
SOO as eve bao os $1,260,110 $4,219,470 $711,097 prof$434 ,632 
Coen Ge. £606 Sue SS Bewake 301,048 371,179 
Balance, deficit. ---. $1,260,110 $4,219,470 $1,012,145 sur.$63,453 
Previ 8 Ee def3 ,281,570 € 1,950,046 1,582,165 
Commission & discount 
DOCG? Sea CC emeee | am awwee Dr45,908 
Add. amt. written off to 
reduce inventories, &c 
SS EES Se OREO 28 Se aa RR eee 
Profit & loss s .--def$5 ,467 ,373 df$3 ,281,570 $937,901 $1,599,711 
Shares com. stock ou 
standing (no par). -- 403 ,782 403 ,782 403 ,782 373 ,665 
per share-_-__- Nil Nil Nil $1.16 
x After operating expenses, Federal and general taxes and provision 
for bad and doubtful debts. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assea— $ $ TAavitttes— $ g 
ce Sera ae 132,512 431,780 | Accts. & bills pay. 597,669 1,163,296 
Accts. rec., &c... 503,420 642,561 | Bank loans & 
Notes receivable... 300,000 700,000; drafts_._.-...-- 3,089,000 5,378,628 
Inventories _....-. 4,712,961 8,030,339 |Int. and 
Land, bidgs., &c_.39,223,424 39,132,275| charges.......- 288,364 569,157 
Investments --.-- 395,523 350,222| Payroll and other 
Dep.with Montreal charges accrued. 8,009 -..... 
Trust Co.....- | ee Res. (shipments & 
Deferred charges.. 113,458 120,265 note discount)... 176,650 201,196 
Deficit .....---.- 5,467,374 3,281,570)| Reserves... - 4,091,948 3,486,971 
Res. for conting-- 50,095 -.-.-. 
lst mtge. bonds_. 8,202,000 8,202,000 
Debentures - - - - -- 6,487,500 6,000,000 
Convertible notes. 3,620,000 3,500,000 
Secured notes.... 4,000,000 4,000,000 
lst mtge. bo 
(Restigouche) .. 1,846,000 1,900,000 
Capital stock_-_..x13,986,930 13,986,930 
Capital surplus... 4,396,507 4,399,834 
Total . osc it s5- 50,910,672 52,788,012; Total_....-.--- 50,910,672 52,788,012 





x Represented by 403,782 shares (no par).—V. 134, p. 4331; V. 135, 
p. 305, 635. 


Fulton Industrial Securities Corp.—Reduces Common 
Dividend .— 

A semi-annual dividend of 5 cents per share was recently declared on the 
common stock, no par value, payable Aug. 1 to holders of record July 15. 
Previously, the company made semi-annual distributions of 124% cents 
per share on this stock.—V. 133, p. 4165. 


General Cigar Co., Inc.—Bal. Sheet June 30.— 











1932. 1931. 1932. 1931. 

Assets— s $ TAabilittes— $ $ 
Real est. equip.,4&cx4,400,389 4,817,223} Preferred stock... 5,000,000 5,000,000 
Cigar machinery --y1,790,760 2,015,715| Common stock..z 5,298,410 5,298,410 
Good-will, patents, Special cap. res... 1,000,000 1,000,000 

Salli titan shouts vite 1 1| Gold notes- - .---- 2,465,500 3,500,000 
Mortgages rec___~ 75,500 81,000} Mortgages payable ------ 60,000 
ee ee ea ee Accounts pay. & 
Inventories _ -. - -___ 19,104,032 21,733,466 accrued abil... 680,465 1,103,390 
Notes receivable-- 13,5) 18,000 | Federal tax res.... 301,772 339,925 
Accts. receivable.. 2,640,271 3,256,161] Insurance reserve. 500, 500,000 
Can detseane iene 4,579,628 1,895,796| Capital surplus-.. 3,899,658 3,899,658 
Adv.toemploy... --.---- .736 | Unappr. surplus_._13,653,187 13,304,392 
Deferred charges... 194,911 184,677 

p | eles 32,798,992 34,005,775| Total_.._..--- 32,798,992 34,005,775 


x After depreciation. y Less amortization. 
no par shares.—V. 135, p. 826. 


General Foods Corp.—Affiliated Co. Takes Over Distri- 
bution of Frozen Food Products.— 


According to a recent announcement, the Frosted Foods Sales Corp., a 
subsidiary of the Frosted Foods Co., Inc., has taken over the distribution 
and sale of Birdseye quick-frozen food products from the Birdseye Packing 
Co., Inc., and Pacific Frosted Foods, Inc. The Frosted Foods Co., Inc., 
is a subsidiary of the General Foods Corp. 

Birdseye frosted foods are now being produced at five permanent packing 

lants and Kive portable plants, for distribution through retail outlets in 

ew England, New York, New Jersey and Pennsylyania.—V. 135, p. 826. 


Represented by 472,982 


General Steel Castings Corp.—Earnings.— 
or income statement for six months ended June 30 see ‘‘Earnin: 
Department’ on a preceding page.—V. 134, p. 4668. . 4 


Georgia Home Insurance Co., Columbus, Ga.—Omits 
Dividend .— 
The directors recently decided to omit the dividend usually payable 


about Aug. 1 on the capital stock, par $10. The last semi- 
tribution, amounting to 65 cents per share, was made on Feb. 1 1932. ed 


General Motors Corp.—Buick Shipments.— 


Month of— July 1932. J 1932. Jul 
poe gS =| big Motor Co. division 2.300 cars 3.200 cars 53 eo 


Gildred Building Co., San Diego, Calif.—Div. Deferred. 
The directors recently decided to defer the quarterly dividend due 
July 1 on the 7% cum. pref. stock, par $100. The last regular quarterly 
payment of 134 % was made on this issue on April 1 1932.—V. 127, p. 3406. 


Gillette Safety Razor Co.—Patents Held Valid.— 

In a decision handed down by the U. S. District Court, District of Con- 
necticut, July 21 Gillette patents were declared valid in a decision in favor 
of Gillette versus Hawley Hardware Co. with Clark Razor & Blade Co. of 
Newark, N. J. as real defendant. The defendants were held liable for 
costs and damages. 


x. jew Suit Against Gillette Filed.— 

amage suit has been filed against the company and 19 of its officers 
and directors by the Trophy Tower Sales Corp., re An of razor blade 
vending machines, with headquarters in Cleveland. The suit charges the 
Gillette company with violating the Sherman and Clayton Anti-Trust 
laws, through a merger designed to eliminate competition.—V. 135, p. 637— 


Globe Knitting Works, Grand Rapids, Mich.—Divi- 
dend Deferred.— 
The directors recently voted to defer the semi-annual dividend due 


July 25 on the 7% cum. pref. stock, par $10. The last regular semi- 
payment of 35 cents per share was made on this issue on Jan. 25 132 
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Globe-Wernicke Realty Co. (Ohio).— Div. Deferred.— 
The directors recently decided to defer the quarterly dividend due 
July 15 on the 6% cum. pref. stock, par $100. The last regular quarterly 
distribution of 14% was made on t issue on April 15. 
his company is controlled through ownership of all the common stock 
by Globe-Wernicke Co.—V.117, p. 331. 


Gold Seal Electrical Co., Inc.—Listing—Par Value 
Changed.— 
The New York Curb Exchange has authorized the listing of 579,052 


hares of new comm on stock, par $1, issuable share for share, in exc 
rol d common sto ck, without par value.—V. 130, p. 4426. 


Gould Coupler Co.—Receivership.— 

Leon A. Townsend and Charles J. Symington, who has been president of 
the company, were Aug. 2 my wy uity receivers for the company by 
Judge W. Calvin Chesnut in the Federal Court in Baltimore. In granting 
ten pga the court gave the receivers ion to carry on the 

usiness. 

The receivership was granted eres application of Founders Supplies, 
Inc., of Buffalo, a creditor for .891, and Hynes Sparks, the owner of 
200 shares of the class A stock of the company. They alleged, among other 
things, that the company was unable to meet its interest charges or to pay 


_ other current liabilities without seriously impairing its working capital. 


The company admitted the allegations and consented to the appoint- 
ment of equity receivers for the purpose of conserving its assets. 


Bondholders’ Protective Committee Formed.— 

Organization of a protective committee to represent the holders of the 
lst lien 6% 15 year sinking fund gold bonds, due Feb. 1 1940, was an- 
noun Aug. 4, following the appointment of equity receivers and the 
non payment of interest due on these bonds on Aug. 1. 

Hunter S. Marston is chairman of the committee, the other members 
being Robert C. Adams, James Bruce and Robert J. Whitfield. 

The committee requests holders to deposit their bonds with the Chase 
National Bank of the City of New York as d itary. Deposit forms may 
be obtained from the depositary or from E. Carley, sec of the com- 
mittee, 44 Wall St., N. Y. City. Cotton, Franklin, Wright & Gordon are 
counsel for the committee.—V. 135, p. 827. 


Granby Consol. Mining, Smelting & Power Co., Ltd.— 
Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 134, p. 3105. 


Grand Union Co.—£Earnings.— 
For income statement for 3 and 6 months ended July 2 see ‘‘ Earnings 
Department”’ on a preceding page.-—V. 135, p. 626. 


Granite City Steel Co.—Earnings.— 
For income statement for six months ended June 30 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4165. 


(W. T.) Grant Co.—July Sales.— 

1932—July— 1931. Decrease.| 1932—7 Mos.—1931. 
$5.087.429 $5,224,648  $137,219!1$37,930,228 $38.311,955 
—V. 135, p. 307. 

Great Northern Iron Ore Properties.— New Trustee.— 


C. O. Kalman of St. Paul has been elected a trustee to fill the vacancy 
caused by the death of James N. Hill of New York.—V. 134, p. 4503. 


§. M.) Grier Stores, Inc. (& Subs.).—Earnings.— 


Decrease. 
$381,727 


























ear Ending Jan. 31— : 931. 
Gross income fro stores’ operations____._..------ $2,045,193 $2,705,548 
OneraGne Gaenee: ogi oe eh uci 2,364,331 2,702,809 

Net income from stores’ operations_--_-....--- loss$3 19,138 $2,739 
Cena GhONG ORIN oe Satire nk BRSu She w 14,864 20,991 

Tinted . NN so 6 sie GEES i petbwctdaencdnd loss$304 ,275 $23 ,730 
Deductions from store income-_-_._._-...-..----- 50,122 72,322 

Loss from stores’ operations_______.-_---_-- $354,397 $48,591 
Net profit from other cos. 100% owned, after Fed. 

ID os sotninss ss eek ae Me a I ok a die loss$130,748 59,037 
Loss from investment in Keely Co., Ine__-__----- Saree >! aeeieanwe 

Woetel weet. ccc tee ee uis oda imadcwbice $622,753 $10,446 
Profit applicable to minority interest._._....---- loss2 .348 1,043 

Net profit applicable to S. M. Grier Stores, Inc_loss$620 ,405 $9,403 

Consolidated Balance Sheet Jan. 31. 

Assets— 1932. 1931. | Liabilittes— 1932. 1931. 
Te $207,990 $407,318 Notes payable---. $350,000 $415,000 
Accts. & notes rec. 1,131,078 1,489,919; Trade accts. pay. 348,440 789,998 
Due from | Cust. credit bal. S203 «cnse 

departments_--_- 50,456 134,865 | Mtge. install. due 
Due from officers | within one year. 20,000 +2 =«=«ic- eee 

& employees... ----.-. 33,911 | Due to leased dept. 64,638 83,225 
Surr. value of life | Acer. sal. & exp-- 96,052 127,059 

ins. policies -- -- 2,043 48,833 | Res. for Federal, 

Merch. inventories 422,278 705,236 State & other tax 32,187 39,524 
Com. cap. stk. of Sundry accts. pay. 27,525 101,611 

parent co. purch. Res. for conting.. ------ 15,000 

for off. & empl. ------ 25,203 | Mortgaze payable 296,266 306,652 
Capital assets.... 943,816 1,162,782) Min. int. in J. F. 

Other assets_----- 355,261 529,633| Donovan & Co. 23,018 25,366 

Good-will__..--..- 75,000 414,633 | $7 cum. pref. stk. 1,077,500 1,100,000 

Reorganiz.expense --.---- 40,827| Common stock... 679,337 «700,250 

Deferred charges-- 97,382 171,928 I isis owe cand 560,737 1,461,402 
| 

Weeks Cisne $3,585,304 $5,165,088; Total_....--.-- $3,585,304 $5,165,088 


x Represented by 116,435 (oo0-par) shares.—V. 132, p. 3157. 


Grigsby-Grunow Co.—Earnings.— 
For income statement for six months ended June 30 1932 see ‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 








June 30’32. Dec.31’31. June 30’32. Dec.31'31+ 

Assets— $ TAabilities— $ $ 
CE inc minacisacr 922,357 841,179| Accounts payable. 194,058 333,885 
Notes & acct. rec. 1,598,602 1,471,570/ Accr., royal. int-. 293,474 330,808 
Inventories -_..-.-- 1,523,314 1,847,169) Other accruals._... 402,500 414,598 
Investments - - _ - - 2,438,174 643,193] Res. for conting-. 1,035,099 989,407 
Antic. refund. Fed. Funded debt - - - -- 2,588,100 2,668,800 

OE a ace 336,000 336,000 | Capital stock ---- 21,456,226 19,658,672 
Cash sur. val]. ins. 23,281 17,848} Capital surplus... 845,285 845,285 
Deferred charges.. 330,540 348,047 | Deficit. .....---- 3,556,751 2,766,081 
Patents, goodwill, 

0 NE eR ep ag 3,125,000 3,125,000 
Fixed assets _ _---- 12,960,723 13,600,145 

, | ee 23,257,990 22,475,3741 Total......-.-- 23,257,990 22,475,374 





—V. 134, p. 4669. 

Guardian Title & Mortgage Guaranty Co. of New 
Jersey.— New Trustee.— 

The Fidelity Union Trust Co. has been appointed trustee of an issue of 
Soy ae 1 Pa to succeed the New Jersey National Bank & Trust 


Gulf Oil Corp.— Yates Oil Lease U pheld.— 

The State Supreme Court at Austin, Texas, has issued an order upholding 
the decision of the Court of Civil Agpesis at El Paso that the lease of 1,9) 
acres in the heart of Yates oil field, Pecos County, owned by Gulf Oil Corp., 
should not be cancelled. 

The suit was filed by W. H. Colquitt, receiver of the Smith estate, which 
owned the land. The lease is valued at millions of dollars. One section 
of 640 acres has produced $48,000,000 of oil, which has paid the State of 
Texas $3,000,000 in royalties as its part of the reserved mineral rights. 


The trial court at Fort Stockton, Texas, had rendered a decision that the 
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lease should be cancelled, but the Court of Civil Appeals reversed this 
decision and the latter's action was given the approval of the Supreme 
Court.—V. 134, p. 4669. 


M. A.) Hanna Co.—£arnings.— 
‘or income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department” on a preceding page.—V. 134, p. 3468. 


Hathaway Bakeries, Inc.—37 4c. Class A Dividend.— 

The directors have declared a dividend of 37\%c. per share on the $3 
cum. class A stock, no par value, payable Sept. 1 to holders of record 
Aug.15. Alike amount was paid on June 1 last. Previously, the compan 
ae peeeer quarterly dividends of 75c. per share on this one -¥ 13 


Hercules Powder Co., Inc.—To Spend $135,000 at 
Jersey Plant.— 

Installation of new boilers and modern pow equipment and construction 
of additional power housing facilities at its Kenvil, N. J., explosives plant 
is announced by the company. $135,000 has been appropriated for the 
pretecs which will pr at once, according to George E. Ramer, Chief 

ngineer. The improvements are being made at this time because of 
the economies that will be effected in operation and because of the present 
low prices of materials, labor, and equipment, it is stated. 

Two new 500-hp. steam boilers, with auxiliary equipment will be in- 
stalled in a new steel building immediately adjacent to the present engine 
room of the plant. A new turbine for high pressure steam will also be 
—— _ new project is expected to bring substantial economies 

ower costs. 
he Kenvil plant is Hercules’ largest explosives and sporting powder 
plant.—V. 135, p. 827. 


Hershey Chocolate Corp.—Balance Sheet June 30.— 











1932. 1931. 1932. 1931. 

Assets— $ $ Ttabdtlitites— $ 3 
Land, buildings, $4 pref. stock---.-. x$271,351 $293,480 
«OB nse~ 17,698,955 16,935,211|Common stock... y728,649 706,520 
CN. coc oimeene 359, 2,789,866 | Accounts payable. 301,531 587,497 
Accts. receivable-. 796,160 24,004 | Accrued Fed. taxes 1,002,706 1,156,177 
Pref. stk.intransit 793,392 -...--. Accrued dividends 1,352,542 1,176,630 
Inventories _ _---- 6,617,093 6,659,226] Accrued exp., &c. 11,729 817,152 
Deferred charges-. 571,307 387,988 | Depreciation res.. 8,707,515 7,998,050 
Surplus at organiz. 2,793,597 2,389,826 
Earned surplus. --12,666,409 12,570,963 
Tetel...+.<ve+~ 27,836,029 27,696,295 Total__...._~- 27,836,029 27,696,295 


x Represented by 271,351 no r shares. Represented by 728,649 
no par shares.—V. 135, p. 827. aa sliesioes 4 


Heywood-Wakefield Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 


partment”’ on a a page. 

Sales billed in the first six months showed a decline of 30%, compared 
with the similar period of last year. 

The balance sheet as of June 30 1932 shows current assets of $4,616,895, 
compared with $5,450,846 Jan. 1 1932. Cash and temporary cash :in- 
vestments totaled $1,547,454. against $1,940,940 six months .. Current 
liabilities amounted to $190,380, compared with $208,256 at the g 
of the year and warring capital was $4,426,515, against $5,242,590. 

President Richard . Greenwood says: ‘‘The furniture industry is 
experien an unprecedented number of retail failures, including many 
concerns of long stan and substantial credit risk. The com y's 
Participation in these failures, while no more unfavorable than the ex- 

ence of other manufacturers, has depleted reserves pr usly estab- 
hed to a degree that necessitates creation of an additional safeguard 
against tential losses.”’ 

Cumulative dividends amounting to $142,716 ($14 per share) on the 
outstanding first preferred stock and $400,137 ($17.50 
outstanding second preferred stock were in arrears as of June 30 1932. 
During the six months 611 shares of first preferred stock were retired and 
2,121 shares of second preferred.—V. 134, p. 3647. 


(Charles E.) Hires Co., Philadelphia.—Dividends.— 

The directors have declared a dividend of $1] a share on the class B and 
management stock and the regular eenteniy dividend of 50c. a share on 
class A stock, payable Sept. 1 to holders of record Aug. 15. The directors. 
also declared the regular quarterly dividend of 50c. a share on the class A 
eck far the fourth quarter of 1932 payable Dec. 1 to holders of record 

ov. 15. 

During 1930 the following dividends were paid on the class B and manage- 
ment stock: $1 a share on Sept. 1, 50c. a share on Oct. 15 and 50e. a share 
on Dec. 1.—V. 133, p. 3468. 


(R.) Hoe & Co., Inc.—A ppeal on Receivership.— 

Samuel Zirn, attorney representing a up of stockholders and note- 
holders, obtained pe on July 23 from Federal Judge Goddard to appeal 
from an order entered on June 22 appointing the Irving Trust Co. permanent 
equity receiver for the corporation. 

Mr. Zirn asserted in his petition that a bankers’ group, composed of the 
Guaranty Trust Co., or its wholly owned subsidiaries, the Guaranty Co., 
Dominick & Dominick and the Edward B. Smith Co., had arranged for the 
eg yp 4 receivership for “‘its own selfish interest and advantage.”’ 

The syndicate, it is alleged, organized the Hoe company in 1924 and then 
sold its securities to the public at prices ranging from 12 to 50 times the 
present market value, ‘‘for the pera of forcing a judicial sale and re- 
organization in which they would be the underwriters.’’—V. 135, p. 827. 


Hope Webbing Co., Inc., Pawtucket, R. I.—Omits Div. 
The directors on July 22 took no action on the quarterly dividend ordi- 
narily payable about Aug. 1 on the $100 par value capital stock. The last 
quarterly payment of $1 per share was eon May 2 1932.—V. 105, p. 292. 


(Joseph) Horne Co.—Larnings.— 


Income Account.for Year Ended Jan. 31 1932. 
PN. 6 Skater ie bide dghbadiinoage cs wendnean ead $15,955,381 
Cost of merchandise sold, plus manufacturing & alteration costs 


and including operating & administrative expenses, &c__-_-_-- 15,433 ,360 
a a lr enna Mainly mite de $522,021 
Other income, interest, rente, &c.......-..--.-----------.-- 140,560 
Gross ee ee $662,581 
Prov. for deprec. of buildings, furniture, fixtures & equipment _- _ 358,828 
Profit before providing for Federal income tax_-._......---- $303,753 
I a ne oe aa es dx enemas ch ac erpmapaiedanee mn 36,277 
il SET LE Oe ET Gea Ae I i ly 3 $267 475 
eA, SEE Sod cat sud = hein) 6 lio 6 eenee en cee ae ee eee $1,652,751 
Net adjustment for Federal income taxes of prior years__-_---__ 18, 


RS oe ot kis on mi aamemaakadndtoeainapaes = $1,938,272 
21,095 


Premium paid on purchase of treasury stock.__..-._-.-------- ,09 
Reser ve for estimated decrease in value of investments - —_-_-_._- 13 ,947 
COO CE BNE BR a i cba d wecwbaccagusdhtatene cdusans 422,706 
Meliss as Fan BO TAs nnd es bok Meocddans cvctbives $1,480,524 
Earnings per share on 67,469 shares 6% pref. stock____.___-_- $3.96 


Balance Sheet Jan. 31 1932. 


Assets— | LAtabtltties— 
CO, sikh on ths ea tandem a $2,942,307 | Accounts payable--------.- $883,695 
Accts. & notes receivable... x2,650,791 Accrued payroll and taxes_-__ 270,414 





Life insurance policies. ------ 62,943 Pref. div., payable Feb. 1'32_ 101,653 
DROEIOINE.. acen< ctlaciuer sce 2,602,777 | Prov. for Federal tax--.--.... 40,001 
Investments & advances---- 228 ,378 | Res. for ins. of motor vehicles 82,885 
Castes G00006...< cowcccesan= y8,753,866 |6% pref. stock. ..---------. 6,746, 
Deferred charges - - --------- 134,269 Common stock. --.----- 74,614,300 
SE sto een ne ates 1 | Initial surplus.......-- 3,154,961 
| Earned surplus. -....-..---- 1,480,524 
Total.....-------------- S17, B7G,806 | Total. 2c. ccc scen ce secss $17,375,336 


x Less reserve of $125,000. y Less reserve for doqeottaston of $3,689,735. 
z Represented by 230,715 shares of no par value.—V. 127, p. 556. 
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Hotel Delmonico, N. Y. City.—Reorg. Plan Halted.— 
The application by Samuel Seabury, Charles H. Tuttle and Herman 
er, representing bondholders for a temporary injuction restrain- 
. Straus & Co., Inc., from carrying out a reorganization of the 
cial structure of the hotel, was granted Aug. 4 by Supreme Court 
Justice Collins, he court, however, denied a plea for the a intment of 
a receiver for the hotel and for the removal of the Continental k & Trust 


Co. as trustee. 

The court pointed out that the trustee had brought a foreclosure action 
which would be tried in October and at that time all the facts concerning 
the reorganization would be brought out. The application was made by 
three groups of bondholders headed by Henry E. Bergelt, William Cohen 
and the Industrial and Realty Financial Corp. They charged that the 
Straus company had interests in the reorganization which conflict with 
those of the bondholders. 

An application by Mr. Tuttle to compel the Straus company to disclose 
the names of all bondholders of the hotel also was granted. 

Nicholas Roberts, President of the Straus company, declared that the 
Plan objected to had been adopted after six months’ negotiations, with the 
tte G.laruae Roosevelt, chairman of the Roosevelt committee.— 

: ,D. : 


Hotel Roosevelt, N. Y. City.—Bondholders Win Decision. 

Bondholders of the New York United Hotels, Inc., owner and o tor 
of the Hotel Roosevelt, who dissented from the plan of reorganization 
instituted several months ago are entitled to have a receiver appointed for 
sufficient funds of the hotel to pay the interest on their coupons when due, 
according to decision of Supreme Court Justice Valente handed down 
July 23 on an application by Morris J. Greene, who owns five bonds of 
the issue of $5,500,000 sold in 1927. The Court said a list of all dissenting 
bondholders would be furnished to the plaintiff upon application to the 


The hotel company contends that more than 95% of the bondholders 
have agreed to the reorganization plan under which the Hotel Roosevelt 
is being conducted by a finance committee, and that a wide receivershi 
for the entire hotel would be detrimental to the interests of all the bond- 
holders. erick Rockwell, president of the hotel company, said in 
an affidavit that it is ‘‘abundantly solvent.’’ 

In asking for the receiver Mr. Greene asserted that the assets of the 
pea tre A included the leasehold interest in the Hotel Roosevelt site and 
the hotel equipment, which is valued at $2,000,000, and that the defendant 
defaulted on the bonds on April 1 last. He contended that by putting the 
property in the hands of a finance committee the hotel com y has taken 
t from the control of the Central Hanover Bank & Trust ., the trustee 
for the bondholders. 

Justice Valente’s opinion stated that altho the hotel company in- 
sisted that itis solvent it admitted in a circular that ‘‘there is no pos- 
ibility of the Roosevelt meeting the interest and sinking fund obligation.’” 
The Court held that ‘‘ there has n a sufficient diversion of y 
to entitle the dissenting bondholders to the appointment of a receiver 
ee spam income of the hotel to pay the interest due them.—V. 134, 
p. s 

Houdaille-Hershey Corp.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 637. 

Hughes Tool Co. (Texas).—Earnings.— 

{Including Hughes Tool Co. of California, Ltd.) 
(Classifying non-recurring income as surplus credits.) 

Calendar Years— . a 929. 1928. 
Gross sales & rentals__.. $3,771,333 $12,783,686 $14,008,853 $12,018,630 
Deductions from sales - - 294 564,973 772,53 521,936 

















Cost of sales & rentals.. 2,358:751 7,133,637 6,843,246 4,732,411 
General & selling exp --- 842,963 1,172,220 1,009,495 820,258 
Profit from o tions | 676 $3,912,854 $5,383,580 $5,944,024 
Other income edits. ab ds 34,121 78,296 358,316 258,274 
Gross income__....-- 65,444 $3,991,151 $5,741,897 $6,202,298 
Income charges-_-_-_-_-_--- 31,493 823,249 1,291,905 813,597 
Depreciation of property 718,093 668,08 510,905 490 ,866 
Amortization of patents _ 161, 14,757 14,757 14,757 
Interest on bonds------ Deawee..° © detdew > “ oeéewe Swoown 
ee of bond ids- 65,391 
count and expenses _-- Co Cech a) ie? Sar Meese es eo ae 
Federalincome tax__...  ------ ------ 439,555 592,578 
Net income-_-_-_---_- loss$1,315,859 $2,485,057 $3,484,772 $4,290,499 
Surplus credits—non-re- 
curring ine.: Interest. § ------ 82,946 131,803 94,220 
Dividends......-.-. ------ 67,298 85,891 10,342 
Gross surplus-_---_-- def$1,315,859 $2,635,303 $3,702,467 $4,395,062 
Dividends_-_-_----.-- 4,805,903 2,920,000 4,828,340  --.--- 
Add. Fed. tax & int. for 
or years___...-.-- 2,408 AE 2 entkib et 22) Wenken 
. of acc. of Howard R. 
ughes te & How- 
ard R. Hughes....... -.-.-- EE 5 ch cake on oe a m 
to mark. val. of 
securities owned..... ------ BD 6 2355. deta S0il at 
Surplus at besin. of year 11,921,089 12 150.083 13/28s'ROB  °S B80 nae 
urplus a n. of year 11,921, ,159, 285, ,890, 
Elimination of deficit of sad 
Hughes Tool Co. of 
 lyhaigth ee GIA Se cae papers 148010 > Gace 





Surplus at end of year. $5,796,917 $11,921,089 $12,159,933 $13,285,805 
Consolidated Balance Sheet, Dec. 31 1931. 


Assets— Tiabtitittes— 

o ind ne dabhntdisdldile din $739,339 | Accounts payable... .-...-. $56,034 
Notes & trade accept. rec---- 120,267 | Employees’ bonuses, etc- --_-_ 30,623 
Accounts receivable-_ .-.-..-- 391,935 | Federal inc. tax for prior years 21,173 
Accrued interest... ..--.--- 2,353 | State county, and city taxes_ 17,307 
I in enuas dace 2,519,466 | Interest on bonds. .....---. 35,26. 
Due from officers & employees 11,724| Empl.’ bonuses, pay. in 1933 20,941 
Investments.......-------. 119,900} Due to Hughes Industries 
a ee a5,055,253 i cath tania Binion ecmeenttied 4,531 
Patents (unamortiz. portion) 811,144| Ist mtge. 54% bonds.--.-..- 2,565,000 
Deferred charges.---.---.---- 276,414 | Capital stock. ...---.--.-.- 1,500,000 

Earned surplus. .....-..--. 5,796,918 
Ee cae Dm Sled = BT. Te? 1b. OUR, nace we «cd nsedenanae $10,047,797 





a After depreciation of $3,261,760.—V. 132, p. 2401. 


Hunt Bros. Packing Co.— Earnings .— 
12 Mos. Ended— Feb. 29 '32. Feb. 28 og Feb. 28 '30. Feb. 28 ’29. 

















Gross profit..........- loss$106 ,031 $434,749 $677 ,054 $547,732 
I 75 39,000 611 
Depreciation .--..----- 140,000 177,208 195,492 178,267 
Res. for contingencies _ - 144.763 85,425 pS A RMN rind 
Net income_-__-..---- loss$390 ,794 $151,366 $319,974 $323 ,853 
Class A dividends_--_-.-- x110,000 220,000 220,000 220, 
Balance, surplus - - - -_ def$500,794 def$68,634 $99,974 $103,853 
x Estimated, figures not reported by company. 
Comparative Balance Sheet. 
Assets— Feb.29'32. Feb.28'31.| LAabttities— Feb.29°32. Feb.28'31. 
oS ee $191,711 $253,249)| Notes payable. .-.$1,575,000 $945,000 
Accts. & notesrec. 506,746 797,644; Accts. payable---.- 62,923 48,400 
Sundry accts. rec. 36,395 48 ,930 | Acer. payrolls, taxes 53,297 24,375 
Inventories... --- 1,845,289 1,373,697 | Prov. for Fed. inc, 
Prepaid expenses - - 54,388 SG bOl.. Msc cn unas””. knead 20,750 
Inv. in & adv. to Res. for conting.. 144,763 85,425 
wholly own.sub. --.-.-- y185,825 | Capital stock... x3,359,100 3,792,500 
Prop., plant & eqp. 2,600,482 2,709,963 | Surplus.........- 39,928 507,672 
TOs. scecnen $5,235,010 $5,424,122' Total........-. $5,235,010 $5,424,122 


x Represented by 90,565 shares of class A stock and 60,000 shares of 
class B stock of no par value. y The subsidiary had indebtedness of 


250,000 for bank loan at Feb. 28 1931 which was secured by c 
ey 134, p. 2733. y collateral 
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Hupp Motor Car Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 4166. 


Independence Trust Shares.— Charges in Portfolio.— 

Common stocks of Electric Bond & Share, New York Central RR. 
and Southern Pacific have been eliminated from the 
pone Trust Shares, according to announcement by Independence 

hares Corp., depositor and sponsor of the trust. This elimination was 
not mandatory but discretionary, and was made by the action of the 
directors of the depositor corporation on advice of investment counsel, 
the announcement states. Under the terms of the trust agreement, no 
substitution may be made for these eliminated stocks, but the proceeds 
from the sale will be distributed on the next distribution date, Oct. 1 
1932. Shareholders will be permitted to re-invest all or any part of dis- 
tributions in additional trust shares at cost.—V. 132, p. 4423. 


Indiana Ice & Fuel Co.— Defers Dividends.— 

The directors recently voted to defer the quarterly dividend due July 1 
on the 6% cum. pref. stock, par $100. The last regular quarterly dis- 
ribution of 14% was made on April 1 1932.—V. 132, p. 2595. 


Indiana Limestone Co.—Time for Deposit of Securities 
Extended to Such Date as Reorganization Committee May 
Determine.— 

The reorganization committee (A. R. Horr, Chairman) in a letter to 


holders of 15-year 6% sinking fund gold bonds and 10-year 7% sinking 
fund gold bebentures, states: 


Approximately 86% of the 15-year lst mortgage 6% sinking fund gold 
bonds and 81% of its 10-year 7% sinkirg fund gold debentures have been 


folio of Inde- 


d ited. 

May 1 1932, was originally fixed as the date on or before which bonds 
and debentures must be deposited and subscriptions to new prior lien 6% 
sinking fund gold bonds filed, but this date was extended to Aug. 1 1932, 
in the hope that within this period the reorganization plan could be de- 
clared operative and speedily consummated. 

In adopting the reorganization plan of March 1 1932, the committees 
representing bonds and debentures directed attention to the necessity for 
(a) the deposit of substantially all of the ay agen bonds and debentures 
under the ge". and (b) ye gee by the ty holders to the new 
prior lien 6% sinking fund gold bonds in an amount sufficient to make 
available approximately $1,500,000 estimated to be required and to be 
used only for the purpose of paying off secured bank loans, providing the 
new company with adequate working capital, and the payment of expenses 
incidental to carrying out the plan. 

Bonds and debentures have not yet been deposited to the extent desired 
by the reorganization committee, although deposits are steadily coming in 
and it seems probable that sufficient deposits will be made to satisfy this 
requirement of the reorganization committee. On the other hand, many 
of the security holders of the company have not Fp: taken advantage of 
their subscription rights to new prior lien bonds and the committee cannot, 
of course, declare the reorganization plan operative until its financial re- 
quirements are assured. 

The committee feels that, until a change for the better takes place in 
general conditions, it cannot hope to secure the necessary new money from 
security holders of the old company, and that it is warranted in holding 
the reorganization plan open for deposits and subscriptions thereunder 
until such time as the ability and willingness of security holders to subscribe 
to or lien bonds can be tested under more normal conditions. 

n the meantime, the company is being operated under the direct super- 
vision of an executive committee of five members, of whom three are con- 
sidered to be representatives of the reorganization committee. 

While the company’s operations are not yet on a profitable basis, yet its 
losses are being steadily reduced through drastic cuts in mnel, salaries 
and other operating expenses. The company’s unfill orders are sub- 
stantially in excess of those on the books at the first of the i. There 
has been no interruption in the business of the company and its operating 
efficiency has improved. 

The reorganization committee is hopeful that, with any substantial 
upturn in business, the reorganization can and will be consummated without 
any interruption in the company’s business or affairs and believes that, in 
the meantime, its present policy of deferring the reorganization is to the 
best interest of the company’s security holders and customers. 

The period within which additional bonds and debentures may .be de- 

ited and subscriptions to the new prior lien 6% sinking fund go d bonds 

led has been extended so as to expire on such future date as the reorga- 
nization committee may determine. Holders who have not deposited 
their bonds or debentures are urged to do so promptly as the work of the 
reorganization committee will be facilitated and the problem of providing 
n new money made easier if practically all security holders assent 
to the plan.—V. 134, p. 4166. 


Indian Motocycle Co.— Earnings .— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3831. 


Ingersoll-Rand Co.—Smaller Common Dividend.—The 
directors on Aug. 2 declared a quarterly dividend of 50 cents 
per share on the outstanding common stock, no par value, 
payable Sept. 1 to holders of record Aug. 12. This com- 
— with 75 cents per share paid on March 1 and June 1 
ast and $1 per share previously each quarter. 

New Secretary.— 


C. C. Hay, Assistant Treasurer, has been elected Secretary succeeding 
F. 8. Overton, deceased.—V. 134, p. 2920. 


Insull Utility Investments Inc.,—Auction Postponed.— 

The auction of the collateral of Insull Utility Investments, Inc., and 
Corporation Securities Co. held by ‘New York banks has again been post- 
poned until noon Aug. 15.—V. 135, p. 827. 


Insuranshares Certificates, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment” on a preceding page. 
Liquidating value computed on the market value of securities held was 
2.03 oer share on June 30, the corporation's balance sheet indicates. 
The balance sheet also shows that notes payable were reduced from $1,080,- 
ood to i ae and since June 30 notes payable have been further reduced 


$500, f 
Since June 30 J. F. Schoellkopf Jr., Chairman of the board, points out, 
marked economies in operation have been enforced which, together with 
a substantial appreciation in the value of securities held, has improved 
the tion of the corporation considerably since the date of the statement. 
The schedule of securities owned shows that only minor changes were 
made in the portfolio during the six months’ period. Based.on market 
values, the portfolio was divided by types of securities on June 30 as fol- 
lows: Bank stocks, 13.4%; casualty insurance stocks, 17%; fire insurance 
stocks, 51.5%; domestic life insurance stocks, 17.4%; foreign life insurance 
stocks, 0.7%.—V. 134, p. 4504, 4333, 4166. 


International Cement Corp.—EZarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3989. 


International Re-Insurance Corp.—Bal. Sheet June 30. 











1932. 1931. 1932. 1931. 
Assets— $ . Liabtitties— $ 3 
Ce nica dunia 568,801 1,042,137|Accrued commis- 
Prem. in course sions, taxes & 
of collection.... 3,575,528 1,397,771 other liabilities. 3,070,993 400 464 
Accts. receivable. 359,486 12,088 | Dividends payable 75,000 150,000 
Accrued int. rec... 86,254 78,995| Reserve for un- 
Securities. ......- x7,131,579 5,725,435] earned premium 2,566,159 2,559,706 
I han acca 2,184,755 1,290,057 | Reserve for losses. 5,436,592 2,546,61 
Equity in home Capital stock..... 1,500,000 1,500, 
office building... 1,332,012 252,350 | Surplus.......... 2,589,669 2,842,045 
ps, eA RR 15,238,413 9,998,832] Total......... 15,238,413 9,998,832 


x After reserve for depreciation of $676,949.—V. 135, p. 639. 
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International Business Machines Corp.—A ion. 
The corporation has acquired the count: and weighing machine divisio 

of the National Scale Corp. of Se ae alis, Mass. 

The International ation manufacture the new products in 
its industrial scale division at Endicott, N. Y. The sales and 
organizations of National Scale Corp. merge with those of the Inter- 
national company .—V. 135, p. 828. 


International Securities Corp. of America.— Earnings. 
For income statement for 6 months ended May 31 see ‘‘Earnings De- 

partment’ on a preceding page. 

Statement of Surpius and Undivided Profits and Reserves May 31 1932. 
Surplus and Undivided Profits— 


Balances, Dec. 1 1931—-Capital surplus________-_- $510,412 
Secured serial gold bond interest reserve_-__-___- 17,502 
Preferred share dividend reserve____.__._----- 1,774,780 
UstiviGess DENG . 3 = vee denimdsveien scent 792,504 $3,195,198 
Add—RBalance of income for the 6 months ended 
May Si 19GRs «04s camesupee eee ee $322,001 
Gain on retirement of debs acquired below par_._ 4,892,643 
Net decrease in bond interest & preferred share 
Gividiend TORETTUR. «bs cock ide eben da mbes Dr 23,449 


Surplus created through the reduction of stated 
value of class A com. shares to $1 per share__ 17,374,623 
Surplus created through the reduction of stated 
value of class B com. shares tol10c. pershare_. 2,162,220 24,748,037 
DORAL «wing de mmicyipne ip tends atin abn mem eet >< we $27 ,943 ,235 
Deduct—A oe yaaa for reserves (see state- 


a ee ret a ee 24,673 ,844 
Balance of share financing and transformation 











expense—charged off----- so tk st ne Sp mc te BA 42,296 24,716,139 
Balances, May 31 1932-—Capital surplus-------- $870,070 
Secured serial gold bond interest reserve_-_--_--_- 94,0. 
Preferred share dividend reserve___....------- 1,794,776 
Te Va SEN hee de ae wea kdns ~~ ome 468,19 
Total surplus & undivided profits__.........------- $3,227,095 
Reserves— 
en, oe le ie nmnne coe rane noe $754,255 
Appropriations during the period—From surplus 
from retirement of debentures_-_-..--_------ 4,892 ,643 
YOR Wee, BOOKIE. © io - cdc cmeensns O15 
ce we, EE ee ey ee 19,177,184 24,673,844 
WO. i cb tee eee ee Anetewds sVateingdacks $25,428,099 
Less—Net losses sustained during the period.-_........----- 13,244,660 
Balance of reserve, May 31 1932--.----------...-------- $12,183,438 


Note.—On May 31 1932 the unrealized depreciation from book value— 
cost less reserve—of all investments at then current market quotations 
amounted to $12,183,438. The corresponding amount as of Nov. 30 1931 


was $25,849,266. 
; Balance Sheet May 31. 








1932. 1931. 1932. 1931. 

Assets— $ $ TAahtltttes— 3 $ 

alnvest. (at cost Preferred stock ...45,945,000 5,945,000 
less reserve) __..21,221,500 53,504,037; Class A com. shs.c 691,156 17,965,779 

OW, coticscsae 693,053 4,289,640) Class Bcom.shs.._b 60,000 2,222,220 

Securs. sold—not Sertal gold bonds.. 858,600 .900 
delivered_---.- 211,946 62,425|5% debentures_-__13,833,000 29,322,000 

Call notes receiv. _ See! * Sete Securs. purchased 

Intermed. cred. to —not received__ 15,485 114,822 
for. govern__-_-- 1,200,000 = _----- i aE cre 5, 7,704 

Accr. inc. rec., &c. 36,140 525,589 | Invest. service & 

Unamort. disct. on sundry expenses 46,664 43,399 
bonds and debs. 993,070 2,322,981|Surplus & undiv. 

Transf. & fin. exps ------ 46,583/ profits.......- 3,227,095 4,224,432 
TW ise ation 24,582,000 60,751,256' Total_....---- 24,582,000 60,751,256 





a Total market value of securities taken at market quotations May 31 
1932 was $9,038,061. b Represented bz 600,000 shares of no par value. 
c Represented by 591,156 shares of no par value. d Represented r 4 
44,736 shares of 6% series and 14,714 shares of 644% series, all of $1 
par value.—V. 134, p. 3468. 


Investment Company of America.—Earnings.— 
For income statement for six months ended June 17 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4333. 








Investment Corp. of Philadelphia.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Balance Sheet June 30. 

Assets— 1932. 1931. TAabdiltties— 1932. 1931. 

ON ee $25,203 $5,233 | Accounts payable -.-..-. $47,884 
Divs. receivable-\ | 14,145} Provision for Fed- 
Int. rec. on invest} Pe ge CO ae ee 2,241 
Due from broker-- eG « coupe Foreign currency 
U.S. Treas. bills. 499,886  --..-..- Cn aktna - weindine 6,025 
Investments -...- y335,919 2,213,584) Unclaimed dtiv__- 75 75 
Real, state... ....- 1,050 1,050} Capital stock.... «500,000 500,000 
Furn. & fixtures-. 1 1| Capital surplus... 1,717,099 1,750,060 

Earned deficit.... 1,342,905 70,868 
IS oo ote secs $874,267 $2,235,417 I i is o> cx one Ire $874,267 $2,235,417 





x Of the 27,000 shares of no par value common stock authorized 7,000 
shares are reserved against the exercise of warrants, each entitling the 
holder to subscribe, before Jan. 1 1939, to one share of no par value common 
stock at $100 per share. All of the warrants had been issued and were out- 
standing June 30 1932. y Market value $145,087.—V. 134, p. 4333. 


Investment Trust of New York, Inc.—Changes in 
Holdings.— 

mm. notine to the holders fan outstanding certificates for Collateral 
rustee ares, Ju , States: 

“As a result of pM made in the portfolio the common stocks of the 
following companies have been taken from the reserve list and included 
in the standard investment unit: Peoples Gas Light & Coke Co. Electric 
Auto-Lite Co., Dominion Stores, Ltd., and Chesapeake Corp. 

‘“‘The corporation proposes to substitute in the reserve list the common 
stocks of the following companies heretofore sold from the unit: Detroit 
Edison Co. American Bank Note Co., and National Tea Co., and also 

roposes to eliminate from the reserve list the common stocks of the General 
Poe ecsartes Co. and Atlantic Coast Line RR., and to substitute therefor 
the common stocks of the Diamond Match Co., Monsanto Chemical 
Works and Pacific Lighting Corp.—V. 134, p. 1384.2" -""4 


Investors Trustee Foundation of United States, Inc. 
—Semi-Annual Dividend.— 

Presi John W. McGuire announces that the llth semi annual 
aunete. Seventeen Tr Shares, series A, amounting to 21.43 cents 


stee ‘ 
per 214. r 1,000 share certificate, will be payable Aug. 15 
at Fy EA 71 eal Bank of the City of New York to cclaecs of record 


July 15. 

Feb. , a semi annual distribution of $414.50 per 1,000 share 
eptiias wun i. ? This was followed on Aug. 15 1931 by the Pyne 
of $369.92 each 1,000 share certificate and_ on Feb. 15 1932 by the 
Payment of $228.25 per 1,000 share certificate.—V. 134, p. 1206.4: c®- 4 


Island Creek Coal Co.—Earnings.— 

For income statement for 6 months ended JuneJs0§jsee —e 
partment” on a p page.—V. 135, p. 639. ac 
"“(Byron) Jackson Co.—Earnings.— 

yo statement for 3 and 6 Bivens ended JuneJ30 see ‘Earnings 
Department” on a p' page.—V. 134, p. 3990. 
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Jefferson Standard Life Insurance Co., Greensboro, 
N. C.—Reduces Semi-Annual Distribution.— 
A semi-annual dividend of oe ee recently ~ oy on the capital stock, 


par $100, payable Aug. 1 to holders of record July 25. Previously, the 
company made semi-annual payments of 5% aw 


levied Tea Co., ine.—Salee—Regular Dividend .— 

Period End. July 16— 1932—4 W 1932—28 Weeks—1931. 

_ eer $7 ut 576 $1,108,578 $6,064,486 $7,589, 239 
Avge. No. of sales routes 3 1,3 1,298 


5 18 6 
ccord to the Bureau of veber Statistics of the United States De 

ment of Labor, retail food prices declined 15.5% between June 15 1931 
and June 15 1932. 

Sales of the 82 stores of Jewel Food pores, Inc., a subsidiary, for the 
four weeks ending July 16 1932 were $301,2 

The directors on Aug. 2 declared the 19th Perini quarterly dividend of 
20 per toe peyable Ue. > 1932 to common stockholders of record 
eM Dp. 


Kelley Island pe “ Transport Co.—E£arnings.— 


























D Calendar PS pn aoe oe per sa 1931. 1930. 
epartmen oO . profit, ter uct. cost 0: 
material ro ag IE Ape ES Fi 63 ,644 $983 ,213 
Depreciation & depletion on plants & property --- 147 ,241 267 ,513 
A ea US a Ba ing Es 6 Ei Sa $216,403 $715,699 
g, ndainccsive & general expenses_-.-_--- 245,403 290,443 
ODGREIIEE DUONG 8 on ect enemas and loss$29 ,000 $425,255 
Other inc.incl.inc.from invest. ,int.earned,&c.(Net) 112,800 137,743 
Profit before providing for Federal taxes_....-- $83 ,800 $562,998 
Provision for Federal taxes__.........---------- 7,825 47 ,788 
Be Ti oon nie a 3 on ans cn esmeiaemen $75,975 $515,210 
ME GUD. in oss os al cs KSbabae 3,406,927 3,664,096 
OE chown once essen bntunndunnwhoat $3.482,902 $4,179,307 
Ds arcana aie > scettensepiewas 579,285 772,380 
Res. provided for na a Ss cowUlenbad Mame be 175,000 «+ .....-.. 
Profit & loss—surplus Dec. 31_._--.----------- $2,728,617 $3,406,927 
Earns. per share o: 08 952 Es bon shs. cap. stk. $0.24 $1.66 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ | Liabtlittes— $ $ 
0 ee eee 1,714,899 228,471 | Accounts payable-_ 41,501 37,933 
U.S. Govt. |A taxes... 62,544 122,369 
(at cost)..---.. 541,760 2,734,632 | Div. payable_---- 77,238 193,095 
Notes, accept | Res. for contingen 175,000 ----.. 
‘¢ | ta x283,679 363, 254 | Res. for fire, liab. 
Inventory ------- 671,618 679,200; & boat ins. cdab aie 260, 243,195 
Div. receivable. -- 20,000 20,000 | Capital stock_.-_- y¥7,723,800 7,723,800 
Inv.instks. &bds., | Profit & loss, surpl 2,728, ‘617 3,406 ,927 
&c.(atcost)... 408,493 410,038 | 
Other assets, m: | 
fec., &C....... 121,624 127,383 | 
Permanent assets. 6,629,180 6,496,205) 
Inv. in & advances 
ge 403,372 405,514, 
Ins.reservefunds. 260,999 _ 195 | 
Prepaid exps., &c_ 14,074 9,425. 
. oe 11,069,699 11,727,321 TO. ovitmdaed 11,069,699 11,727,322 


x Less allowance for doubtful accts., $20,000. 
shares (no par).—V. 133, p. 4338. 


Kellogg Co.—Seeks Damages From National Biscuit Co.— 

Charging the National Biscuit Co. with violation of the Sherman Anti- 
Trust Act in attempting to create and maintain an illegal moneouy in 
inter-State commerce, the Kell Co., Aug. 4, filed suit in the U. 8S. 
District Court at New York, triple es totalling $3,000,000. 

National Biscuit Co.'s efforts, ome a campaign of threat, coercion 
and intimidation,’’ to prevent Th ‘acturers from marketing shredded 
wheat products, despite the fact that all patent rights expired years ago, 
form the basis of the’! Kell Co.'s suit, according to the formal complaint. 

Pointing out that with the expiration of the patents, shredded Taheas 
and its Fg became ane By property and o to free competition, 
Mr. aces declared that his company will p the suit as vigorously 
as possible. 

ores U. 8. Supreme Court has held repeatedly that upon the expiration 
of a patent the right to make the formerly patented products falls into 
the public domain and that any manufacturer then has the right to make 
the product itself, and to call it by the name under which it became known 
while patented, provided only that he makes it clear that the product 
now is being made by a new manufacturer as distinguished from the former 
patent owner,’’ explained Crichton Clarke, Kellogg Co. wag pg 4 

For many years since the yeeeste expired, the Kello ‘has en- 
deavored fairly and in good-faith to exercise its lawful right ‘ enter into 
the manufacture and sale of shredded wheat’’ but sarculianes “has been 
impeded, injured, oppressed and held back’’ by the National Biscuit Co.'s 
cla to a ‘complete and perpetual monopoly ,’’ states the complaint. 

The practices charged against the Nationa Biscuit Co. in the complaint 
include intimidation of the trade into refusing to handle Kellogg’s shredded 
wheat product, unlawful registrations in the patent office, threats of 
litigation, threatening propaganda and other ‘‘oppressive and monopoly 
methods.”-—V. 131, p. 123. 


Kelvinator Corp.—Shipments Higher.— 

Commenting on the report for the third quarter, President Mason said: 
**Kelvinator’s unit shipments for the uarter ° 20% higher than in the 
corresponding period of 1931.'’—V. 135, p. 828 


Kendall Company.—E£arnings.— 

For income statement for 24 weeks ended June 11 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

The balance sheet, as of June 11 1932, shows current assets of $6,105,113: 
current liabilities of $821,811, with net working capital of $5,283,302. 
Cash amounts to $1,763,983. al. 134, p. 4670. 


one Peabody Acceptance Corp.—To Purchase Its 
ck.— 


President Roger Amory is notifying holders of ist pref. class A and B 
stock that they m tender their scock for sale to the company at $40 a 
share. There are 96,598 shares of Ist pref. stock outstanding divided into 
56,874 shares of class A scock and 39,724 shares of class B stock. The 
company has on hand in excess of $4, 000,000 casa, and the directors have 
authorized the purchase of such amounts of class ‘A and class B Ist pref. 
stock as may be tendered up to the close of business Aug. 20 at $40 a deere 
in the ratio of 14% shares of class A stock to one share o class B. 

In explanation of this offer, Mr. Amory ints out that che litigation 
at present pending before the Supreme Judicial Court of Massachusetts 
concerns the right of the class B stocknolders to require the redemption 
of their stock at par and accrued dividends upon 1 % years’ netice. In this 
itigation, the class A stockholders claim that to redeem the stock at present 
would impair the company’s capital as against the class A stockholders, 
be ae therefore > company should be enjoined from regains any clas 

ms pocsenses for redemption. The company had been prepared, as 
aeckhe rs were advised on Noy. 9 last, to redeem the B cds te that had 
been tendered to it at $100 = share and accrued dividends, but an in- 
junction granted to certain c A stockholders prevented this redemption 
until it could be done withouc impairing the capital of the class A preferred. 
The case was brought before the Supreme Court on March 9 last and to 
date no decision has been handed down. 

If the decision should be against the B stockholders, Mr. Amory con- 
tinues, the rights of =e class A and class B stockholders in liquidation 
will for all practical rposes be substantially the same and therefore the 
directors have not f * justified in offering at present any different price 
for the B stock than for the A stock. 

The asset value of the Ist pref. stock, 


y Represented by 5U8,951 


n the assumption that class A 


and class B are on a parity, is in the Goinlon of the directors sub stantiall 
in excess of $40 per share. If, however, the Court should hold that the 
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stock is entitled to be redeemed, the asset value of the class A stock would 
very substantially less. 
Pp the _—— of the class A and B stock be adjudicated before Aug. 20 
Ty ae will be given the stocknolders to withdraw their offer. 

or the first six months of this year amounted to $1.53 

-s pty. on ~~ lst preferred class A and class B stock, or at the rate of 

per share per annum exclusive of capital gains and losses. In addition 

to the tne more than $4,000,000 cash on hand, the company has a substantial 

amount of securities, some of which are readily markecable and some of 

ndeterminate value. 

Tne company has made arrangements with Kidder, Peabody & Co. to 

attend to too purchasing of stock tendered.— V. 134, p. 3285. 


(S. S.) Kresge “arqagiicbe a “ey 


1932——.July——-1931 Decrease. 932—7 Mos.—-1931. Decrease. 
$9,042,134 $10,721,890 91,679. 561367, o38, 030 $77,960,492 $10,172,462 
At the end of July 1932 the company was operating 677 American stores 
and 41 Canadian stores, a total of 718 stores.—V. 135, p. 308. 


(S. H.) Kress Co.— July Sales.— 


1932——_July—-1931. Decrease. | 932—7 Mos.—1931. Decr 
$4 ona ags ~~ $611,691 $33,668, 484 $35,947,287 $2, 278, 303 
—V. 135, p. ¢ 


Kreuger & Toll Co.—Answer to Bankruptcy Petition 
Ordered Before Aug. 25.— 

The company must appear on or before Angie. 25 to answer a petition 
for involuntary bankruptcy filed June 4 or be adjudicated bankrupt, 
according to order signed Aug. 1 by Federal Judge Mack. 

Hearings on the petition for an American receiver for the com 
were continued with Jacob K. Javits, counsel for petitioning cr 
conducting investigation before Henry K. Davis, special master. Edpecd 
M. Andel, head of the foreign department of the Bankers Trust Co 
omnes reproductions of vouchers of deposits and withdrawals of the 

reuger & Toll account with Bankers Trust Co. in confirmation of testimony 
in a previous session. 

Donald Durant, partner in Lee, Higginson & Co., will be called on to 
testify at a later hearing in regard to an amount of $275, 000 paid to Lee, 
Higginson & Co. on March 2 1932, Oy renee. & Toll. ‘Aug. 11 has been 
set as a tentative date on nas Mr 
other payments.—V. 135, p 


Lackawanna a céakon Corp.—Dissolution A pproved.— 
The stockholders on Aug. 2 ap coved the dissolution of tnd ration 
and the distribution of one sit Glen Alden Coal Co. bond for each 
16% shares of stock held. The change was made to save expenses and taxes. 
e co pens assets comprise $51,000,000 of Glen Alden bonds, of 
which $1, 000 have been retired annually, with resultant dividends 
on the Lackawanna company’s stock. Under the new piss, the stock- 
holders will receive directly a distribution of a new series of $51,000,000 
Glen Alden bonds, together yi a liquidating dividend to cover other 


ard 


urant will furnish data on this and 








assets. See also V. 135, Dp. 
Laura Secord Candy Shops, Ltd.—Bal. Sheet June 30.— 
Balance Sheet June 30. 

Assets— 1932. 1931. | Liabilities— 1932. 1931. 
Fixed assets_..... x$309,101 $331,051 Common stock... $904,464 y$904,464 
Good-will. ....... 1 1| Accrued charges... 4104 > sdtndn 

ESR alae a 75,489 95,137 | Payables........-. 10,315 ,221 
Bonds--.....---- ,300,307 1,155,193 | Tax reserves... - 5,000 23,879 
Stocks in assoc.cos 56,11 2,066 | Surplus........-. 884,194 9, 
Receivables-_-. . ... 6,773 6,874 
Inventories_..... 75,643 137,081 
Prepd. & def. chgs. 4,681 4,697 

TORR. .ncsateen $1,828,107 $1,812,099; Total.......-..$1,828,107 $1,812,099 


x After deducting de depreciation of $416,456 y Represented by 57,50 
no par shares .— 

Lehigh Coal & fevieneieih Co.— Earnings .— 

For income statement for 6 months ended June 30 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4671. 


Lehigh & Wilkee-Barre Coal Co. (N. J.).—Jnitial Div.— 
An initial dividend of S per share was recently declared on the capital 
stock, payable July 20 to ders of record July 9. 


Lehigh & Wilkes-Barre Corp.—Larger Dividend.— 

A dividend of $2 per share was recently declared on the no par value 
common stock, Rf. A July 22 to holders of record July 12. A dis- 
tribution of $1 per share was made on April 22 last while from April 1 1931 
to and incl. Jan. 2 1932, the Rat paid quarterly dividends of $4 per 
share on this issue.—V. 134, 


Libbey-Owens-Ford Glass Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2922. 


(C. W.) Lindsay & Co., Ltd.—Earnings.— 
































as 12 Saaahe 12 Menthe 12 onthe 14 Mowss 
Period End. Feb. 
Net ting profit_-_-- lomsot- 381 $153 454 274,1 $302,750 
Interest and discount... 130,44 ; 90:7 101.261 
Net prof. onsaleofassets --------  -------- -------- 951 
1 iin aside 75,061 $242,960 $364,946 $409 ,96: 
PR A ty Sa seats +3 445 66,240 67 ,923 71,119 
expenees - Gaencing- se oes |') Seabee 25 
ustment........ 0 a MS Pea = eit IE op 
pads for depreciation 18,145 i8:iéi 15,836 18.376 
tions ------ -<----- F , 
Soy ed Fg ey tate 14.791 211448 23,626 
fain dies we def$13,755 $143. 760 $248,651 $273,206 
Prof = ~y pF aad hy pow 46,015 056 49,470 71,387 
Common dividends-.---- 33,008 33 ‘008 32,971 13,042 

Bal. transf. to —— def$92,778 $62,705 $166,211 $188,777 
Shs. t u 

ssending (no par)... 33,008 33,008 33,008 32,808 
Earnings per share----- $2.89 $6.03 $6.15 

omveretion. balance Sheet Feb, 28. 

Assels— 193 Liabilities— 1932. 1931. 
ts ror 7073 $14-237 Accounts payable. $39,617 $147,308 
Accrued interest... S20 eekee as Se 1,074,000 1,104,000 
Call loans. .------ ek ae Reserves....---.-- 67,475 54,269 
Accts. receivable... 1, i 173 2,041,474] Preferred stock... 683,600 729,100 
Inventories. ....-. 8,058 216,651|Common stock... 829,133 829,133 
Investments....-.-. 131°580 620] Accrued interest... 32,220 33,120 
Mortgage receiv... 1,500 2,000} Accrued dividends 19,359 20,099 
Fixed assets. -...-. 1,063,068 1,066,359] Surplus...-..-.-..-- 348,269 424,310 

OE ese aman $3,093,675 $3,341,341] Total...--.---- $3,093,675 $3,341,341 
—V. 134, p. 3107. 

Line Material Co. (& Subs.). -—Earnings pote 
Fe «si SiR eR ee $3.216.761 $4,515,969 
od naa =~ 3887 OO tor B10 

condu 3 
Selling. administrative & general expenses---.---- 720,742 899.476 

Net profit from operations--......------------ $153,758 $376,020 

Other thcome L wae ccweweccceasccvcssceesesoreco 48,280 51.860 
ee ee a a $202,038 $427,880 
PE ho cp ct RA RT NP NN AY FH 53.365 57833 
Debt discount & expense amorti.ed--.-..------- 17,573 8,534 
Provision for income taxes. -.-.-..-.-.------------ 26.732 ,051 
Bdatel 066 DEG. ncotiiacecccnsegesan $104,369 $299,472 

pies Pinreali.ed losses on foreign exchange and mar 


x Before deducting 
declines in securities owned. 











Consolidated Balance Sheet Dec. 31 1931. 
LAahtitttes— 


CRS js et we cteccbsicn $51,007 | Accounts paysble--.--...... $90,065 

Marketable securities.......-. 365,487 | Accrued liabilities. .......... 51,947 
REND 66 6 icedin ccwneck x323,264| Provision for Fed., Canadian 

SR aic ccncdiccdiotves 1,074,381 & Wis. income taxes - -.---- 44,714 
Prepaid expenses.........--- ,401|Current installment of gold 

Miscellaneous assets... ~~ -- -- 40,816| notes, due Apr. 15 1932_._. 59,000 
Treasury stock.......------ 12,097 | Reserve for Wis. income taxes 

Plant & equipment.._...--.-.-. 1,047,463 (not due currently).......- 11,000 

Bond discount & expenses... - 89,779 | Funded debt.....-...-..-.. 785,400 

FRR. cvcccctvudhehadtion 206 | Capital stock.....--...-.--- y1,279,449 
Surplus at date of organi_ation 

Apr. 30 1929, as adjusted... 378,950 

Earned surplus......-....-.. 317,377 

DR cr citccwninn' en tepeticn nadia BO017 BOE) ROM cccntwanennivibavid $3,017,902 





x After reserve for bad debts of $12,320. Represented 214,704 
shares of no par value.—V. 129, p. 293. 4 ~ 


Lindsay Light Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 135, p. 828. 


Link Belt Co. (& Subs.).—EZarnings.— 


For income statement for six months ended June 30 see‘‘ Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4671. 


Liquid Carbonic Corp.—Reduction in Capi Earnings. 

A special meeting of stockholders will be held Aug. 22 to vote on a plan 
to reduce the amount of capital represented by no-par common shares to 
$30 a share from $49.32. he reduction will permit the transfer of ap- 
proximately $6,615,489 on the company’s books to capital surplus from 
capital account, leavin - proximately $10,272, ie as Ptated capital. 

f the plan is effi e company's books will then show, per share of 
stock oh ps. ‘406 shares), ihn By H. the following figures: 
capital, $30; capital surplus, $20; earned surplus, $4, and reserves, $2. 

Earnings.—For income statement for 12 months ended June 30 see 
‘*Earnings Department’’ on a preceding page. 

Excess sales and profits resulting from abnormal shipments caused 
by the Federal excise tax on carbon dioxide, which became ea June 21, 
have been excluded from the period in which they occurred and are being 
carried over to the succeeding quarter, to which they properly belong. 

From present indications, however, the management believes that profits 
in the quarter ended Sept. 30 next, which is the final quarter of ae fiscal 
year will fall substantial y below profits in the corresponding quarter a 
year ago, which means that the results for the fiscal year coding Sept. 30 
1932. cannot be expected to equal the showing e in the 12 months 
ended June 30 last. 

Net working capital on June 30 1932, was $7.157,657, and the ratio of 
current assets to total debts was 6.1 to 1, compared with 3.8 to 1 a year 
ago. During the 12 months, bank loans were si a 6728, a0, and total 
liabilities were reduced more than $1,000,000.—V. 135. p. 


(A. E.) Little Co., Lynn, mans Baseboard = 
Judge Lowell in Federal Court appointed Conrad Rohe, of Winthrop, 


receiver for the company and its su These companies were 




















itioned into bankrup’ June 25 on a tor petition, at — time 
e Pierce in the Sup or Court appointed John M. Farquhar of Lynn 
combarery ver. e Court ordered Mr. Rohe to work conjunction 
with Mr. Farquhar.—V. 133, p. 2275. 
Loblaw Groceterias Co., Ltd.—Larnings.— 
May 31. May 31 May 31 June 1 
Years Ended— 
a ee $15, 120,933 $17. 010,191 $18,435, 000 $16,552,739 
Net profit-..-..------ 1;180:840 1: 634 1,190.3 
Prior preferred een, . uiineaie, -. memes 3.350) 416.631 
Common dividends- ---.- 679,568 680,672 552,945 
RE A Te $501,273 $525,962 $633 ,823 $505 ,572 
Preen surplus..-.---- 2,225,075 2,205,599 1,798,996 1,364,097 
Total surplus-------- sone 83,720.088 $2,731,561 $2,432,819 $1,869,669 
Prem. paid on pref. s 
redeemable....----- -..- ee ae 123 ,543 38,025 
ine. — adjustment 
— 84 24,484 oo , ele 
A tional Fed. income 
De wie anda 19,070 Scedbidades 0% ama TO iene 
Res. = investments - ..- Rn. wetees 3: eke ae S 
e tax reserve_-- 140,000 122,000 95,000 72,887 
Reorgani_ation expenses ------ ------ 7,306 7,306 
Profit on sale of capital 
CRMC Rae a. webee it mene scoonp GAT De 
Good-will account writ- 
tea neal ee debian Sich. «| heetinlipinbaid 360,000 saith tte indipeie 
I en as tien wtp thie $2,292,193 $2,225,075 $2,205,599 $1,798,996 
Shs.com. stock outstand- 
ing (mo par).-------- 845,966 850,841 850,841 766,600 
arnings per share--_-.-- $1.40 $1.42 $1.39 $1.1 
Comparative Balance Sheet May 31 
Assets— 1932. 1931. TAabdilittes— 1932. 1931 
Cn wenenwoss $796,981 $1,028,601 | Bankadvances._.. $50,000 #£---.... 
Bonds at cost... - 707.350 "293,448 Accts. payable.... 524,103 $689,501 
Accrued interest - - 19,546 11,510 | Prov. income tax. 140,000 145,926 
Guar.investctfs.. 400,000 # -.-.--- Div. payable_-_-.-- 169,655 170,168 
Sundry accts. rec. 74,475 47,815 | Reserve on invest. pen okie 
Inventories - - ..-.- 1,359,882 1,776,564] Capitalstock..... 2,881,060 2,929,660 
Adv. on mdse. pur 18,705 10,483 | Surplus........-- »292,194 2,225,075 
Other investments 306,052 378,820 
Deferred charges 80,576 481 
Capital assets . cs ei 568,444 2,532,608 
TE sw acckbae $6,332,012 $6,160,330 i dann on $6,332,012 $6,160,330 
epresented by Freed 666 


x Less reserve por Gepreciation of $1,171 795. 
shares of class A no ri value and 383 300 chores of 
of no par value.—V.135, p. 641. 


shares of class B 

















Loudon Packing Co.— Earnings — 

Years Ended April 30— 1932 1931. 1930. 
TOtR) IMCOTNS.. « « won nccnsscccesscen $243 ,753 $486,011 $474,024 
PE aban acca ceGtWanccsoe 42,034 39,868 36,090 
lean cussesednncoace 7,020 9,173 7,128 
De 36 ccecpeewoesubeews 25,501 52,436 50,490 

BIS CRBOONE. fo Ui. cw ccc ecednsicice $169,198 $384,534 $380,316 
Dividends Paid... .- 2-6 ci wsntonee 270,000 247 ,500 236,250 

Seieit ON PORE.. cicicdsck dccotus def$100 ,802 $137 ,034 $144,066 
Oe” 410,631 272,802 128,736 
ee RE COO ceccavan!  “benens . CEO | auvens 

Profit and loss surplus - ---------- $309,829 $410,631 $272,802 

Consolidated Balance Sheet April 30. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
TE See $29,474 $41,518 | Accts. payable... $58,990 $111,671 

Receivables. -__..-. 105,195 109,014 | Acer. general taxes 18,050 18,896 
Due fr. employees --.-.--- 5,789 | Federal! tax reserve 25,000 52,436 
Inventories -_.._-- 759,712 918,420 | Capital stock_..- - yl, 154,468 1,156,929 
Wines eth ..cnks . | Sescne 642,077 | Surplus.......... 309;829 410,631 
Land bidgs., mach. 

&equip.(at cost) x 634,333 -..---. 
Defe ¢ ,959 26,880 
Misc. invest (cost) 21,664 6,865 

TOG, coscohnd $1,566,337 $1,750,563 TN. i ciconci $1,566,337 $1,750,563 





x Less reserve for depreciation of $227,680. 


y Represented by 90,000 shares of no par value. —V. 134, p. 3991. 


Louisiana Oil Refining Corp.—LEarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 4167. 
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Luther]Manufacturing Co.—Omits 
The directors paneey voted to omit the quarterly dividend normally 
payable about Aug. 
om Nov. 2 1931 to and incl. May 2 1932 the company sole ay 
ae OS ps of $1 per share, as against $2 per share presio _ 


McCall Corp.—£arnings.— 

For income statement for 3 and 6 months ended June 30 see ““E 
Department’’ on a bowen Current assets as of June 30 1932, 
were $3,725,756 and current liabilities were $823.265, com 


ng with $4,- 
957.937 and $1,208,031, respectively, on June 30 1931.—V. 134, p. 3649. 
McLellan Stores voc July onl 
1932—July—1931. 5513 —1931. Decrease. 
$1,546 131 ©),666,558 $1087 722 $103 336.8 944'$ $11.08 095,778 $768,834 


Mack Trucks, Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—-V. 134, p. 4334. 


Magma Copper Co.—Production.— 

During the three months ended June 30 1932 the company produced 
11,524, i amg unds of copper. Cost of producing this copper after crediting 
gold and silver, and after depreciation and all other fixed and 

but before Federal taxes, was 5.51 cents a pounds. The aver 
sales prices during the quarter was 5.45 cents a pound.—V. 135, p. 


Marlin-Rockwell Corp.—£arnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
ae ore on a preceding _ —V. 134, p. 4334. 

tag Co.—Earnings.— 

my come statement for ‘and 6 months ended June 30 see ‘‘Earnings 

D ment’’ on a preceding page 
nm June 30 cash and mariasabie securities at market value amounted 

to $2, 711,252, and total current assets were .258,694, compared wich 
current liabilities of $342,243.—V. 135, p. 309 


Massachusetts Investors Tiienk Chanda in Portfolto.— 

Slayton, Learoyd, Inc., general distributors of the Massachusetts In- 
vestors t, re that on July 29 the folio of securities owned by 
the Trust showed an increase of $2,610,437 in the last 21 days from the 
low, of which about $2,100,000 was increased valuation and the balance 
represented new investments made. 

On July 8, the trustees of the Massachusetts Investors Trust made their 
first purchases since June 7. Between July a and July 29, the trustees 
purchased 17 different securities at a cost of sees mately $500,000, 
totaling 28,150 shares. As of July 29 the Trust had nearly $1,000, 000 
cash on hand. Sales of Massachusetts Investors Trust Shares in July 
were the second largest in volume of any month this year.—V. 135, p . 828. 


May Department Stores Co.—Dividend Decreased.—The 
directors on Aug. 5 declared a quarterly dividend of 25c. 
per share on the common stock, par $25, payable Sept. 1 
to holdeis of record Aug. 15. ’ Distributions of 45¢. per 
share were made on March 1 and June 1 last as against 
62%c. per share paid each quarter during 1931. 

The company continues in strong cash position and with- 
out bank debt, it was stated.—V. 134, p. 2537. 


Mercury Mills, Ltd. (& Subs.).—LZarninas.— 


al ex- 
ae 








Calendar Years— 1931 1930. 
xNet loss on operations-_-.......-...---------- $123,302 125,583 
DOG SI 6 ica chine manbnindrnidkeseo nike 77 633 79,256 
Provision for depreciation ___.........---------- ee 2 aie 
Cost of moving machinery, &c_....--.---------- 8 ee eee 
Inventory adjustment -----..-.....------.----- 3, ° | See eee 
Loss sustained on investment-_-...-...----.--.--- pt eee 

Net loss for the year_..-.......-------------- $508 ,086 $204,839 
Preferred divid lal wick cn diwnin nn nmnline nie 1,824 62,052 

Balance at credit Dec. 31-------------------- $509,910 $266,891 


x After deducting all operating expenses, including bad debts, mainte- 
nance and repairs. 
Consolidated Balance Sheet Dec. 31. 











Asselts— 1931. 1930. Liabilities— 1931. 1930. 
Land, bidgs., mach lst ae. sink. fund 
and equip_.._-- $3, 401,748 $3,389,279| bonds._..__..- $1,381,582 $1,439,000 
Cash in office... - 1/321 2664 Cum. pref. redeem. 
Trade accts. and stock of subs. in 
bills receiv. net. 340,135 331,102; hands of public. 26,600 30,400 
Inventories _...-- 1,059,482 1,470,693 | Mtge. pay. ofsubs. 1,376 2,687 
Cash surr. value of 6% cum. pref. shs. 1,000,000 1,000,000 
life insur. & pre- Bank indebtedness 331,243 255,246 
Paid fire insur- Trade accounts and 
ance premiums. 110,103 102,667| bills payable... 147,145 145,982 
Invest. in other cos. 310 10,310 | Accr. wages, bond 
Prepaid expenses-_-_ 280 2,810| int., taxes, &c__ 47,657 46,953 
Patents, manufac- | Conting. reserve_. 60,000 50,000 
turing rights, &c. 1 1) | Res. for deprec .-- 807. 523 711,312 
TR isaikie bens 508,086 _..--.|Common stock ...x1,403,235 1,403,235 
| Earned surplus... 225,104 224,711 
ee ae $5,421,466 $5,309,526! Total _.......- $5,421,466 $5,309,526 


x Represented by 45,000 shares (no par).—V. 134, p. 4506. 


Mergenthaler Linotype Co.—Acquisition.— 

The company has acquir an interest in the Photo-Cylinder Co 
recently organized for the pu of utilizin 2 new method of e ng 
textile printing cylinders. Photo-Cylinder Corp., which now 
actually delivering its 2 eg “se various textile finishing and printing 
works, is employing an engraving method which embraces the use of a 
combination Sep ne photo-lithography and offset printing.— 

p 


Metropolitan Ice Co.—Eztra Dividend .— 

The directors have declared an extra dividend of 30c. per share in ad- 
dition to the regular quarterly dividend of $1.75 per share on the pref. 
tock, both payable Oct: 1 to holders of record Sept. 15. Like amounts 
sere paid three months ago.—V. 134, p. 3469. 


Metal & Thermit Corp., Carteret, N. J.—Reduces Div.— 

A quarterly dividend of $1 per share was recently declared on the common 
stock, no par value, payable Aug. 1 to holders of record July 12. Pre- 
viously , the company made quarterly payments of $1.50 per share on 
this issue.—V. 10 1799. 


Metropolitan Fire Insurance Co. of N. Y.— Merger.— 

The stockholders of this company and of the First Reassurance Co. of 
wes York will vote Sept. 7 on approving the consolidation of both com- 
panies. 


Metropolitan Industries Co.— Smaller Pref. Dividend.— 

Directors recently declared a dividend of 25 cents per share on the full 
paid $6 cum. pref. stock and a Givigena of 12% 14 Comte r share on the 50% 
paid allotment certificates for pref. stock both payable roa 1 to holders 
of record July 19. Previously regular quarterly yments of $1.50 on the 
we beryl este opt 75 cents on the 50% paid certificates were made. 
_— p a 


Mid-Continent Petroleum Corp.—£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding p page 
urrent assets as of June 30 1932 were $17 .363 679, of which $6,405 445 
asin cash. Current liabilities were $1,693,600. making net current as 
cae $15,670,079 as compared with $14, $23,081 as of Dec. 31 1931. Net 
current assets as of June 30 1932 were ‘equivalent to over $8.40 per share 
of outstanding stock and current assets were over ten times current liabili- 
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ties. Inventory valuations of crude and refined oils were less than mar 
The company has no bank loans, bonds or pref. stock.—V. 134, p. 3108. 


Midland Steel Preducts Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3108. 


Missouri-Kansas Pipe Line Co.—Receivers Answer 
Foreclosure Suit.— 


Henry T. Bush and C. Ray Phillips, receivers for Missouri-Kansas Pipe 
Line, have filed answer in ey! Court at Wilmington, Del., to the suit 
pt Peoples-Pittsburgh Trust Co., which has asked foreclosure and sale 
of re — deposited with it to secure payment of the $1,060,000 

-year o no ° 

The answer states that a foreclosure sale at this time would result in a total 
loss to unsecured creditors and stockholders of their investments. The 
receivers value the collateral involved at $10,000,000 and allege that if 


the sale is pe Spe for a reasonable time, they can work out the financial 
difficulties of the company.—V. 135, p. 142. 


Mitchum, Tully Participations, Inc.—EZarnings.— 




















Calendar Years— 1931. 1930. 
Excess of income over expenses-__----.__------- $26,792 $52,854 
Syndicate losses and losses realized on sale of bonds 

I IRS Eons wa a nso ours emtt een & 17,274 8,708 

BI in is apts striven nies anes anes es AR eg oe $9,518 $44,147 
UNI MINI, oa ws So ke Sn Sh oo 7 AAT 120,687 
Reserve for decline in value of securities at Dec 31 

I es aie acpi aiid as doe claps aac eee bebvpoebebeclaaNawani «ae 92,182 

NN is os cits nitns ami dime ewbimainlm wine $156,965 $257,017 
Reserve for doubtful note receivable-......-.-.-- § ------ 37,799 
BE UE Blin nt cig nn acl ainenteepihitipnion mats x28 ,042 71,771 

Balance surplus before providing for decline in 

Value of securities... cee ee $128,923 $147 ,447 

x After deducting $20,126 accrued at Dec. 31 1930. 

Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. | Liabilities— 1931. 1930. 
Ce sintnbndtecne $86,644 $37,108 | Notes payable-... -.---- $15,000 
Securities at cost: | Accounts payable, -...--. 18,150 

Bonds- .....-... 180,365 263,791 | Prov.fordividends - _--_-- 20,126 

Stocks......... 754,796 789,858 | Capital — uracr 
Notes & accts. rec. 67,772 80,919 | Earned surplus-- 147,447 
Interest in oil prop. 2,851 3,201 
Syndicate participa- 

tions, &c___.-... 16,678 8,110 

Wetted =. .ckt $1,109,106 $1,182,986 TOE os ce nee $1,109,106 $1,182,986 


x Less cost of 425 shares preferred stock and 425 shares common stock in 
treasury $1,930.—V. 134, p. 1208. 
Monsanto Chemical Works.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’”’ in last week’s ‘‘Chronicle,’’ page 807. 


Consolidated Balance Sheet June 30. 


1932. 1931. | 1932. 1931. 
Assets— 3 $ Liabilittes— $ $ 
ioe nn Sane 1,462,733 1,456,986 | Accounts payable. 450,977 482,160 
Marketable securs 686,662 697,174 Accrued interest, 
Customers’ notes & | taxes, &e_.___- 181,461 125,942 
accts. rec__-.-- 1,106,619 1,268,259) Dividends payable 132,933 133,846 
Miscell. accoun | Estim’dinc.taxes. 178,369 255,566 
receivable__...- 78,326 39,250 | Purch. money ob- 
Due from officers, ho cede 104,177 
employees,&c.. ------. 11,136 | Funded debt_-_---_ 1,604,500 1,705,500 
Inventories - - - .-- 2,791,669 2,883,025 Reserves: 
Treasury stock ._-_ De, — ammade | For deprec. & 
Miscell. invests... 187,789 85,961) obsolescence . 4,798,484 5,784,377 
SR ee 1,060,134 1,076,109| For relocations, 
Buildings-_----.-.-- 3,707,369 4,127,473) extensions,&c -..._. 1,453,698 
Machinery &equip 11,379,757 12,419,508; Forcontainersin 
Patents& processes 2 2) handsofcust’s 620,165 665,842 
Prepaid insurance, | For insur., con- 
taxes, &c_-___- 114,525 133,813 | tingencies, &c 566,295 495,070 
Discount on bonds 97,449 112,025| For loss on pur- 
| chasecommit. --..--- 19,009 
| Capital stock... -- x7,150,000 7,150,000 
| Capital surplus... 4,124,243 3,405,970 
| Earned surplus... 2,920,986 2,529,560 








| 
eR A 22,728,413 24,310,720| Total_...-_.-- 22,728,413 24,310,720 
x Represented by 429,000 no par shares.—V. 134, p. 4671. 


Morgan Engineering Co.—Tenders.— 
The Chicago Title & Trust Co. will until Sept. 1 receive bids for the sale 
to it of Ist mtge. series A 20-year s. f. gold bonds, dated Noy. 1 1921, to 


an amount sufficient to exhaust $82,625 at prices not exceeding 107 
and interest.—V. 131, p. 2233. » % 


Muirheads Cafeterias, Ltd.—EZarnings.— 


Feb. 29°32. Feb. 2831. Feb. 28'30. Feb. 28°29 
$47 ,59 $45,575 $50,330 $70,347 




















lg oy ERE 34" 
eR SS eae é =. 

Net income......--- $17,591 $15,575 $17,330 3,347 
Previous surplus_. --_-- 12,894 12,179 ,992 io" 
Miscell. adjustment ---- 0 0lt(“‘(éwe RSs)“ See, ee 
Income tax adjust. prior 

inane a a..” ie wate i,” ieeais 2,772 57 

Total surplus-_------.- $30,791 $27 ,754 $60,694 a 
Preferred dividends ---- 5,7 6,05 6,262 baat 574 
Common dividends - ---- 7,871 7,871 23,613 31,416 
Miscell. adjustments -_ - 7,678 93 ,641 3,849 
Res. for Fed. income tax. a same... ee. meee 

SE areas $8,446 $12,894 12, 

Shs. com. ok. outstand- ohana rgatee nmaide $40,592 
ne (80 Per) .~.- <2 . ; 78,710 dj 
Earnings per share----- 15 $0.1 $0.13 “E710 
Balance Sheet. 

Assels— Feb. 29°32. Feb. 28°31. TAabilities—™ | T Feb. 29°32. Feb. 28'31s 
ES eee $21,971 $47,997| Accounts payable. $15,299 $18,175 
Investments __..- 71,615 32,320] Accrued expenses & . 
Bills receivable - - Sa Bee prep. revenue. _ 5,849 7,635 
Prepaid tax rec’t_. 7,500 8,000 | Dividends payable 9,732 9.870 
Inventory -.----- 13,370 13,386 | Res. for Fed. taxes 1,000 PS Sa Be 
Prepaid expenses & Preference shares_ 74,450 79.950 
— iene 7,135 7,344 oomanen Shares... y480,205 480.205 
g. impt., res- abs alll all , 
taurant plant & at naan 
equipment, &c. £320,438 349,683 
Leases, tr. names, 
good-will, &c... 150,000 150,000 
. eee $594,976 $608,728 NE iciidudtti $594,976 $608,728 


x After depreciation of $106,500. Represented b : 
—V. 132, p. 4602. y Represented by 78,710 no par shares 


Mullins Mfg. Co.—£arnings.— 


For income statement for 3 and 6 months ended June 30 see “ 
Department”’ on a preceding page.—V. 134, p. 3650. 


Munsingwear, Inc.— Dividend Omitted.— 

he directors on Aug. 3 voted to omit the quarterly dividend 

Payable about Sept. 1 on the common stock, no par value. A distribuees 
of 25 cents per share was made on June | last as against 35 cents on March 1 


1932, 50 cents per share i> each of the three pr i 
cents per share previously. preceding quarters and 75 


Jarnings 
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Farnings.— 
CO! tatement fi ix ths J se 
_ tl “ ent for s Bees = ener 91 30 see ‘‘Earnings De- 
(G. C. Murphy Co.— July Sales.— 
1. 1931 


1932—. a Decrease.'|__1932—7 Mos.— ‘ Decrease. 
$1,394,115 $1,475.608 $81,493 '$9,679,479 $9,937,401 $257 ,922 
—v. 135, D. 642. 

Muskegon Motor Specialties Co.—Class A Div. Deferred. 
The directors have voted to defer the quarterly dividend due Sept. 1 on 


the $2 cum. conv. class A stock, no par value. he Jast quarterly 
paymeny of 50 cents per share was made on this issue.—V. 134, p. 3108. 


Mutual Depositor Corp.—Semi-Annual Distribution on 
Representative Trust Shares.— 


The corporation on August 1 announced the declaration of the third 
semi-annual dividend on Representative Trust Shares amounting to 22.- 


6252c. pershare. Payment will be made against surrender of coupons on and 
after August 1 1932, and covers accumulations since Jan. 31 1932. 
The third semi-annual distribution is represented by: 
CORD GRVIGSEEESOUIEUOE isp omisin dinveuiwin ncene Sev asbtnbhewedl $.215938 
Stock dividends (fractions as to units) sold_____-___.__-_.___-- -009722 
Interest allowed by trustee on above funds._______.__--_..--- -000592 
TE OAS WES ENS, sn ined etnias dedrsns ds ostesnretlinns dhs ts cin ts cid alanine $.226252 


It is announced that since the founding of the trust no stocks have been 
eliminated. Representative Trust Shares have no reserve fund. All the 
investor’s cash, except a 514 % service charge, has been invested in the de- 
posited stocks and accumulations to date of purchase. 

An initial distribution of 36.5522c. per share was made on Aug. 1 1931, 
teas ae aaanes. by a payment of 34.372c. per share on Feb. 1 1932.— 

a aes é 


(Conde) Nast Publications, Inc.—Plans Bond Issue.— 
The stockholders will vote Aug. 22 to give the company authority to place 
a mortgage on the company’s properties. The size of the issue and its pur- 
have not been lbed owever, the company has outsta 
1,000,000 of notes which mature Dec. 15 1932. Excluding these notes, 
current liabilities at the end of 1931 were $968,844 against current assets. 
of i aot 004. Cash on Dec. 31 1931 amounted to $417,944.—V. 134, 
Dp. “ 


National Acme Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings. 
Department’’ on a preceding page.—V. 134, p. 3288. 


National Aviation Corp.—Balance Sheet June 30.— 








Assets— 1932. 1931. Liabtltttes— 1932. 1931. 
Invest. at cost. -..$4,968,741 $4,530,234 | Accounts payable. $1,740 $5,637 
Accts. receivable. 2205 |. i senee Accruals. ..-.---- 238 1,108 
Notes receivable. - ne .-.:. gneaaratis Res. for liabilities 
Cash in bank_---. 533,823 662,410; &exps. assumed 20,685 ..---- 
Accrued divs. rec. 600 3,000 | Minority interest. 14,943 19,259 

Capital stock. ---- x2,051,891 1,626,467 
Paid-in surplus... 5,762,071 5,296,005. 
Earned deficit.... 2,344,168 1,752,834 
Teh. Ce ccasar $5,507,400 $5,195,643! Total_....---- $5,507,400 $5,195,643. 





x Represented by 410,378 (no par) shares.—V. 135, p. 829. 


National Bellas Hess Inc.—Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 
ae soe of 1,800,000 shares of common stock of $1 par value.—V. 
» dD. : 


National Cash Register Co.—Earnings.— 

For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department’’ on a preceding page. 

Current assets as of June 30 1932, amounted to $24,765,365 and current. 
liabilities were $2,131,000. This compares with current assets of $27,229,174 
and current liabilities of $2,795,608 on June 30 1931. 

Prior to June 30 1932, the company discounted its purchase money 
obligations amounting to $1,500,000 arising out of the p | bons of the assets 
of the Remington Cash Register Co.—V. 134, p. 3650. 


National Dairy Products Corp.—Reduction in Dividend. 
—tThe directors on August 4 declared a quarterly dividend 
of 50 cents per share on the common stock, no par value, 
payable Oct. 1 to holders of record Sept. 5 . Quarterly dis- 
Cibutione of 65 cents per share had been made on this 
issue from Jan. 2 1931 to holders of record July 1 1932. 


Siz Months Report.—Consolidated statement of profit and loss for 6 
months ended June 30 1932, is given in ‘‘Earnings Department’’ on a 


recedin age. 

’ Thos. sie McInnerney, President, stated that the corporation has in ex- 
cess of $18,000,000 cash, and more than $50,000,000 depreciation reserves, 
the company continuing the policy of setting aside maximum amounts of 
the latter. Earnings were down primarily because of reduced prices, but 
volume of sales had shown a distinct upturn in July over the sharp decline 
of May and June. Wage and salary reductions effected May 1 are only 
reflected for two months in the report for the first half year, but are ex- 
pected to produce material savings in the last six months of the current 

ear, he said, —_ the last six months should also show the customary 
rger seasonal sales. 

a Phe cash position of the company is after payment of Feb. 1 and Aug. 1 
1932 purchase fund requirements and Feb. 1 and Aug. 1 1932 bond interest 
together with anticipation of part of the Feb. 1 1933 purchase fund require- 

nts. 

The reduction in the common dividend from 65 cents per quarter to 
50 cents was in line with reduced prices generally and the narrower margin 
of profit, Mr. McInnerney said. Ice cream sales had been affected Ly 
an unusually cool summer throughout most of the territory supplied, 
although cheese tonnage has held up well. Much improvement, he added, 
in merchandising effort and sales methods had resulted from the depression, 
which, with current pick-up in volume, made the outlook for the company 
highly satisfactory.—V. 134, p. 3108. 


National Enameling & Stamping Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De 
partment” on a preceding page.—V. 134, p. 2923. 


National Industrial Loan Corp.—Smaller Dividend.— 

A quarterly dividend of 164 cents per share has been declared on the 
no par value common stock, payable Aug. 15 to holders of record July 30. 
Previously, the company made regular quarterly distributions of 324 cents 
per share on this issue.—V. 133, p. 4169. 


National Industries Shares.—Termination of Trust 
sg eae ye ted May 31 1930, be Pal 
nt to the trust agreement, da ay . tween Palmer 
gicee ‘Cor ., a8 depositor (now National Industries Shares Corp.), and 
the Chase National Bank of the City of New York, as trustee, creating 
National Industries Shares, series A, that the trustee has elected to terminate 
the trust agreement and that the same will be terminated on Aug. 15 1932. 
The holders of certificates for Nationa] Industries Shares, series A, upon 
surrender of the same witk all unmatured coupons attached within 90 
days after such termination date, namely on or before Nov. 14 1932, will 
be entitled to the rights of exchange specified in such certificates. After 
said 90 day period the holder shall be entitled upon surrender of certificate 
to receive th cash their pro rata share of the net proceeds of sale of de ted 
securities and property after the sale thereof by the trustee, and other 
cash, if any, nen held by the trustee distributable in respect thereto. 
—V. 134, p. 4507. 


National Lead Co.—VFavors Rail Transportation.— ‘4% 


its regular monthly meeting held July 28 the directors, in recognition 
of ‘the importance of the welfare of the railroad industry as a factor injan 


general economic recovery as well as in the improvement of the company’s 
own business throughout the country, expressed themselves in favor of 
rail transportation, wherever possible, for all shipments under the company’ 
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control, in order to assist in restoring the buying power of the railroads 
of their employees so far as lay within its power.—V. 134, p. 3288. 


National Steel Corp.—Changes in Collateral.— 

The corporation has notified the New York Stock Exchange concerning 
changes in the collateral deposited as security for its sinking fund gold 
bonds, 5% series due 1956, as follows; 


ye ——_ 
Demand Mortgage Bonds— Amount. mount. 
Great Lakes Steel Corp. --..---.------ a, $30,000,000 $38,000,000 
The Hanna Furnace Corp. (Del.)_....------- 2,000,000 None 
Michignn Sted Ocrp Uo. kia + aoe bh eS Uk os 6,000,000 None 


The above three companies, originally operated as separate companies, 
now constitute the Great Lakes Steel Corp., the demand mortgages of 
the Hanna Furnace Corp. (Del.) and Michigan Steel Corp. being assumed 
by Great Lakes Steel Corp. 


Original Present 
Capital Stock— Amount. Amount 
Weirton Steel Co ; =. stock ($100 Pi wey he 237.720 shs. 1,000 shs. 
Great Lakes Steel Corp., common stock (with- 
CGS ee a BAS Hho co wkaaet bers cere 400,000 shs. 1,000 shs. 
The anna Furnace Corp. (Del.), common 5 
Se Tee ORE VAIN) 3 nc ots ep eokhewenacee 989,500 shs. 100 shs. 
Hanna Iron Ore Co. of Del., common stock % 
Coos DON GRINS)... <2) taanaens dene 50,000 shs. 1,000 shs. 
The Producers Steamship Co., common stock 
EE eee ae eae 9,600 shs. 1,000 shs. 
Virginia Ore Mining Co., common stock ($100 A 
a a ne <p ie 60 shs. None 


n the case of the Weirton Steel Co., Great Lakes Steel Corp. and Hanna 
Iron Ore of Delaware, the changes shown above are caused by reduction 
in the number of shares outstanding, there being no change in the total 
book value of the shares outstanding. In the case of the Hanna Furnace 
Corp. (Del.) the number of shares was reduced _to 100 after the transfer of 
the property to the Great Lakes Steel and 4 The change in the ucers 
Steamship Co. was occasioned by a recapitalization under the laws of the 
State of Delaware. The total book value remains the same.—-V . 135, p. 829. 


National Tea Co.—E£arnings.— 
For income statement for 24 weeks ended June 18 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 829. 
National Union Fire Insurance Co.—Reduces Par, &c. 
The stockholders on Aug. 4 approved a reduction in capital to $1,100,000 
from $2,700,000 and in par value to $20 from $50. The outstanding shares 
remain the same at 55,000.—V. 135, p. 642. 


Neisner Bros., Inc.—July Sales.— 


1932—July—1931. Decrease. 1932—7 Mos.—1931. 
$1,316 ot? ate $50-768 |$8 043.542 $8,651,168 
» dD. . 


Nevada Consolidated Copper Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 642. 


New Mexico & Arizona Land Co.—Earnings.— 


Decrease. 
$607 ,626 








Calendar Y. 1931. 1930. 1929. 
Pade? OS RIMES $42,033 $35,159 $31,961 
6 iN alan ab aie’ es 361 302 148 
a 281 1,006 575 
i 2,675 $36467 $32,684 
E: a gc RR PRNRES  ROI "6. 452 6,733 “B25 
ee 
gn a RRA RSE 2'897 3/248 1064 
PR se ae $3,041 $8,523 $12,096 
General Balance Sheet Dec. 31. 
Assets— 1931. 1930. ‘| Liabilities— 1931. 1930. 


$825,257 $900,337 Capital stock_--_. $1,000,000 $1,000 








Current assets.... 25.474 14,995 Current liabilities. ° 10,626 71,223 
Deferred asse—... 130,204 128,338 Deferred liabilities 32,687 31,782 
[Geis ocsces « 62,377 59.336 

Wel $980,935 $1,043,669, Total.......-- $980,935 $1,043,669 


—vV. 132, D. 4427. 


(J. J.) Newberry Co.—July Sales.— 

1932—July—1931. Increase. 1932—7 Mos.—1931. Increase. 
$2,001 406 39,f*1.108 $100,298 | $16,851,903 $15,279,020 $1,572,883 
—vV. ,D. ‘ 


Newport Industries Inc.—EZarnings.— 
For income statement for 3 and. 6 months ended June 30 1932, see 
‘“‘EKarnings Department’’ on a preceding page.—V. 134, p. 4169. 


New York Dock Co.—ELarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 474. 


New York Shipbuilding Corp.—LZarnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3289. 


Niagara Falls Power Co.—LZarnings.— 
For income statement for 3 ana 1. u .nths ended June 30 see ‘Earning, 
Department” in last week’s ‘‘Chronicle,’’ page 808. 
Comparative Dalince S. et 
June 30’32. Dec. 31'31° | June 30°32. Dec. 31'31. 
Asseis— $ 3 |. LAabilities— s 


$ 
Fixed capital... 84,190,376 84,828,579 Common stock..x25,575,565 35,575,565 
fund 679 38,370 Funded debt--. -...29,152,250 29,188,750 
5,481,003 | Adv. from affii.cos 5 885,500 4,154 
pate MSHS. | Accounts Payable. .91,774 273,506 
135 


~ 
> 
© 


Miscell. investm’ts 6,042,841 
Adv. to affil.cos.. 510 








Ce 1,025,859 1,287,341|Consumers depos’s 1385 3 —-.... 
Accts. receivable.. 1,573,139 1,408,167 | Subscrip. to stock 
Marketable securs 533,790 37,540 of Buf., Niagara 
Mat'ls. &supplies. 315,734 319,862| & Eastern Power 
Prepayments. ..-.. 486,337 563,217 Corp. for empl. 27,335 38,720 
Empl. subscrib. to Taxes & rents accr 961,342 780,395 
stk. of Buffalo, Interest accrued... 183,790 212,954 
Niagara & East. Res. for retire. of 
Power Corp.-..- 5,704 10,057; plant & property 9,148,266 9,022,700 
Unamort.debt disc. Other reserves.... 486,146 340,416 
& expense..... 1,566,360 1,602,816 | Capital surplus... 5,722,958 5,722,958 
Miscell. def. debs . 45,366 21,646 | Profit & loss..... 9,640,195 10,288,134 
TO Cc ancond 96,975,257 95,598,598; Total........- 96,975,257 95,598,598 





x Represented by 742,241 shares (no par).—V. 134, p. 3636. 


Niagara Share Corp.—Conversion of Debentures—Earns. 

This corporation, having heretofore filed with the Marine Midland Trust 
Co. of New York, as trustee of the 20 year 54% conv. gold debentures 
due May 1 1950, a statement relative to the change of the conversion price 
and the existing conversion right of the holders of said debentures, the trus: 
company below gives the following summary of such statement in accordance 
with the provisions of the trust indenture: 

The corporation has recently been recapitalized by (inter alia) the issu- 
ance of one share of class B common stock in exchange for each five shares 
of the common stock theretofore issued and outs.anding. Thereafter 
36,691.35 additional shares of its class B common stock were issued by way 
of a dividend on the class B common stock 


As a consequence of the recapitalization of the corporation and the 
issuance of said additional stock, the conversion right of the holders of the 
debentures been has adjusted so that the bearer or registered owner 


of any such debentures of the principal amount of $1,000 shall be 
entitled, at his option, upon the terms and subject to the conditions 
stated in the trust indenture, to convert the same at any time after May 1 
1932, and on or prior to May 1 1936, or, if called for redemption to take 
lace after May 1 1932, and prior to May 1 1936, on or ore the date 
for such redemption into 9.0815 shares of class B common stock 

. (equivalent to 45.4075 shares of the former common stock, and instead of 
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40 shares of the former common stock as originally provided); subject ,how- 
ever, in any such case, to further ustment of the conversion basis in 
certain events and to all of the pro in respect of such conversion 
~— as stated in the debentures and in the trust indenture dated Mayl 


Earnings .— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Consolidated Statement of Capital Surplus June 30 1932. 
Net impairment of capital surplus at Jan. 1 1932, after pro- 








BS vases for depreciation in security values_._.......___------ $3,611,248 
redits— ‘ 
Surplus resulting from issuance of, or eves for, new 
class B common stock ($5 par value) in exchange for old 
common stock ($5 par value) on a basis of 1 new share for 
5 Be Thane. kde chines Cath bbe bean ea cic ceceees 29,419,811 
Discount on debentures & pref. stock purchased (less bond 
discount & expense applicable thereto)___________------ 560,697 
Chromt Camel GRO oats wit ee ea jean eis» ib rng $26,369,260 
Charges— 
Net loss on sales of investments based on original 
CUB cen winint tee Sr ais tom hw apna as Salk 4,041 ,332 
Reserve for fluctuation in market value applicable 
Go Ene WOON ING mien sc Rianne atin nic Cr3 ,622 ,293 
a 419,038 
Expenses applied to sales of investments________._______-_- 27,242 
Adjustment to conform with market value of securities held 
On June 30 196s... 6 dcuthaaks de ike ns 2b dads 18,544,193 
Misce So RE Sa I Pa a Re 2,298 
Capital surplits Same DG I9G8 oe ke $7,376,488 
Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— $3 $ Ltabtlities— $ 3 
eS 2,514,770 2,165,299) Accts. payable__ 182,929 770,080 
Accts. & notes Notes payable__c 1,508,000 7,645,000 
receivable... 1,892,171 2,448,671} Divs. & int. pay 216,363 940,605 
Int. and divs. rec 154,858 335,879 | 20-yr. 54% con- 
Long-term notes vertible debs. 13,160,000 14,950,000 
receivable_.__. 7,831,000 7,960,000/ 1st mtge. bonds 
Stocks & bonds .e20,663,008a134,931,536} of subsidiary. § -_..-- 235,000 
Mtges. & real est 112,161 b1,687,359| Mtges. payable 
Office bldg. and on real estate 
equipment - -- 498,011 512,687 Se ttben = osidud 632,115 
Invest. banking Reserves for Fed 
house good-will -...-- 9,700,000; &Statetaxes. --...- 198,087 
Office furniture Res. for unearned 
& equipment - 40,781 53,777 fees& discts.-. ----.. 75,069 
Unamort. bond Miscell. liabils__ 10. 2 igeee 
discount & exp 599,774 719,559 | $6 pref. stock... 3,027,900 3,041,500 
Miscell. assets - - 63,514 38,713 |Com.stk.(par$5) 7,537,836 36,771,443 
Scrip outstand’g ---.--- 46,160 
Res. for conting. 1,000,000 1,000,000 
Res. for fluctu- 
ation in mar- 
ket value of 
investments... -----.- 52,709,492 
Capital surplus. 7,376,487 41,038,768 
Earned surplus. 358,957 540,175 
, | ese 34,370,048 160,553,483; Total_-....-_- 34,370,048 160,553,483 





a Market value, $82,241,444. b Depreciation in value covered to the 
extent of $19,399 by reserves for fluctuation in market value of investments. 
c Secured to the extent of $1,500,000 by the deposit of miscellaneous stock 
exchange collateral. d pay expiring July 1 1931 is exchangeable into 
56 shares preferred stock. 112 shares common stock and 336 warrants to 
subscribe to an ual number of common shares at $32 per share on or 
before March 1 1933. e After reserve for fluctuation in market value of 
$96,205,442.—-V. 134, p. 3992. 


Nichols Copper Co.—To Pay Bonds.— 

All of the outstanding 6% 20 year gold debenture bonds, due Sept. 1 
1932, will be paid on the maturity date, it is announced. 

Holders of said bonds should present and surrender them on or after 
Sept. 1 1932, at the office of the Title Guarantee & Trust Co., 176 Broadway, 
N. Y. City.—V. 132, p. 2786. 


Noma Electric Corp. (& Subs.).—Earnings.— 








—Feb. 29— —Feb. 28— 
Years Ended— 1932. 1931. - 1930 
Net profit after chgs. and Fed. taxes $61,906 $209.09: $470,018 
Shs. of com. stk, out’g. (no par) -._-- 221,532 225,000 225,000 
Earnings per share___.-_...-.---- $0.27 $0.93 $2.08 
Consolidated Balance Sheet 
Feb. 29 Feb.28 . 29 ‘eb. 
Assets— 1932. 1931. TAabilittes— 1932. 1931. 
chine cmmwire: $157,113 $104,256 Notes payable.... $65,829 $100,000 
Notes&accts.rec_. 170,272 192,914 | Acct’s payable-..._ 14,664 32,870 
Mdse. inventory. 557,780 710,716 Accrued items_.-- 5,066 0, 
Sundry accts.,rec_ 4,645 2,539 | Accts.rec.cred.bal. Cee: jeeecew 
Stock purch. for Res.for Fed.taxes_ 40,868 80,803 
9 aE eta 40,591 | Com. stk. &surpl. y892,876 973,120 
Mach.,fur.&fix..x 102,997 100,964 
Deferred chags---. 32,805 45,659 
Pees... «cee 1 1 
a. ee $1,025,613 $1,197,639 | IRIE SS $1,025,613 $1,197,639 





x Less reserve for depreciation. y Represented by 221,532 shares o no 
par value.—V. 134, p. 3109. 


Noranda Mines, Ltd.—Zarnings.— 
For income statement for 6 months ended June 30 1932 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4335. 


Northern Insurance Co. of N. Y.—Reduces Dividend.— 

The directors recently declared a semi-annual dividend of 4% on the 
capital stock, par $25, payable July 28 to holders of record July 38. Pre- 
viously, the company made semi-annual payments of 8% each.—V. 123, 
Pp. 2530.—V. 106, p. 1799. 


North German Lloyd (Steamship) Co.—Resignation.— 


Ernest Glaessel has resigned as a member of the board of directors.—V. 
134, p. 3992. 


Ohio Brass Co.—Sales Agreement.— 

The company announces that it has disposed of its line of wood cross 
arm hardware, wood guy strain insulators and steel insulator pins to 
Hubbard & Co., Pittsburgh, Pa. The latter company is licensed to manu- 
facture and sell pole line hardware cuveneet by the Ohio Brass Co. and 
protected by its patents. This is a manufacturing and sales arrangement 
only, and there no financial interest of either company in the other. 
These materials, in the future, will be manufactured only »y Hubbard & 
Co., although both compas will co-operate in the sale of the devices. 
Future development work on this class of materials also will be carried for- 
ward by both companies. Due to the specialized manufacture and en- 
gineering of similar materials by Hubbard, both companies expert that 
wows im benets by this co-operative arrangement. (‘‘Electrical World.’’) 
—v. ; &: : 


Otis Steel Co.— New Officer.— 
J. E. Montgomery, formerly Vice President in charge of o tions of 
Wheeling Steel Corp., has been appointed Assistant to the dent of 


Otis Steel Co.—V. 135, Dd. 829. 


Ontario Equitable Life & Accident Insurance Co., 
Waterloo, Ont.—WNo Dividend Action Taken.— 

The directors on June 18 took no action on the dividend ordinarily 
Payable about Aug. 10. The last peoviows Payment of 20c. a share was 


made on Feb. 10 1932, and compares with 30c. a 
each six months.—V. 134, p. 1209. 


previously paid 
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Ohio Copper Co. of Utah.—EZarnings.— 

Calendar Years— 1930. 1929. 1928. 

Copper produced (lbs.) 659,213. 2,048,369 2,215,178 .973,282 

iawn. ‘eae 13.2641c. 14.0613c. 11.427c. 

Srestme yen cersitaag degre Bom sisats 
profit _-----. © ’ ’ ’ ’ 

eous income_ __ 4,919 30,608 29,508 26,025 

Totalincome_-_-____-_- def$40,044 $28,751 $117,608 $145,039 
Interest on bonds,&c_.. --_--~- 13,001 13,165 32,763 
Local & Fed. taxes, & 

admin. expense, &c__- 50,307 68,474 77,614 49,113 
Res. for deprec. of new 

DIT ik in edn oes 39,600 39,600 39,600 39,600 
Res. for deplet. of mine_ 6,964 25,581 27 ,929 50,095 
Adjustments________-- mee oi dg eae Le Gee tf aie 
Year’sprop.ofbonddisc ------ ------ 329 7,090 

I i rie as $140,999 $117,904 $41,031 $33,624 
Prof. & loss def. Dec. 31- 488,051 347 ,052 229,147 244,690 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. TAabiltities— 1931. 1930. 
Property account. $3,728,801 $3,729,070 | Capital stock - - - - - $3,321,000 $3,203,325 
Investments --_.-- 542,243 384,647 | Funded debt- - --- 179,000 179,300 
Inventories -_-.---- 14,647 28,505 | Accounts payable. 18,959 35,190 
C+ i a a 743 133,446 | Accrued items - - - 12,171 4,149 
Accts. receivable-- 321 1,206 | Reserves-_--.-.--- 1,247,252 1,208,216 
Notes receivable-- Gee, Skane Notes payable - - -- t enol ea 
Interest receivable ae Sake 
Prepaid items---- 2,967 6,253 
Sn tiida vee 488,051 347,052 

On 6u aackwe~ $4,784,882 $4,630,179 Pes cecnknets $4,784,882 $4,630,179 


—V. 132, p. 3163. 


Ovington Bro’s. Co. N. Y. City.—Transfers Substan- 
tially All of Its Assets to New Company.— 


The plan outlined in the notice of special meeting of stockholders, dated 
May 18 1932 was apereved by the stockholders at the special meeting 
h May 28 1932 and, in accordance with the plan, substantially all of the 
assets of this company have been sold to a new company which has been 
organized in New York, with the name of Ovingion’s Gift Shop, Inc. 
Certificates for shares of the participating preference stock and common 
stock of the new company have been delivered to the Chase National Bank 
of the City of New York and arrangements have been made for the issuance 

delivery by it to the holders of outstanding receipts of the shares of 
stock of Ovington Bro’s Co. and of Ovington’s Gift Shop, Inc. issuable 
under the plan. 

Each holder uf a non-negotiable receipt is now entitled, upon the surrender 
thereof as hereinafter provided, to receive certificates for the shares of 
cumulative participating preference stock and(or) common stock of Oving- 
ton Bro’s Co. and for the shares of the participating preference stock 
and(or) common stock of Ovington's Gift Shop, Inc. to which he is entitled 
under the plan, to-wit; three-fourths of a share of cumulative guna 
preference stock of Ovington Bro’s Co. and one share of participating pref- 
erence stock of Ovington’s Gift Shop, Inc. for each share of cumulative 
participating preference stock of Ovington Bro’s Co. represented by his 
receipt, and(or) three-fourths of a share of common stock of Ovington Bro’s 
Co. and one share of common stock of Ovi n’s Gift Shop, Inc. for each 
share of common stock of Ovington Bro’s Co. represented by his receipt; 
the plan providing that in any case so much in excess of three-fourths of 
each share of cumulative participating preference stock or common stock, 
as the case may be, of Ovington Bro’s Co. will be delivered as shall be 
mers gs! to avoid the issuance of fractional shares. 

All holders of receipts have been urged, therefore, to forward the same 
as soon as possible to the Chase National Bank of the City of New York, 
de tary, 11 Broad St., N. Y. On. 

e Chase National Bank of the City of New York has been appointed 
(panetes agent for the participating preference stock of Ovington’s Gift 
Shop, Inc. 


A recent circular letter to the stockholders stated in sub- 


stance: 

Ovington Bro’s Co. for the year ended Jan. 31 1932 reported a net loss 
for the year, before gp gore ayers depreciation and amortization 
char, against reserves, of $234, , and a decrease in net sales, as com- 

to the previous fiscal year, of $509,731. 

The detail of the extraordinary losses for the years 1928 to 1931 inclusive 
are as follows; 


























Amortiz. of 
Chicago Sub-Lease Loss on Leasehold 
Chicago Furniture Amortt- | 436-5th Ave| Chicago Impt. at 

Jan.31 Yrs| Lease. |& Fiztures.| zatton. Store Oper .|436-5th Ave 
SE. ct Se Leaman | ceawane $123,830 | $146,928 $8,072 
1929-30... CY aie $14,063 eS ade 
1930-31... 12,956 , kh ies eet OO.706 1 ~ucccce 42,380 
1931-32... ES caer temas Meet  wisnnt 1 > Stee 
Total...' $65,818 | $202,977 $14,063 | $266,489 | $146,928 $50,452 








Ovington Bros. Co. had issued and outstanding 100,000 shares of no par 
cumul. partic. preference stock and 79,650 shares of no par common stock 
(including 39,905 shares held in the treasury of the company). Previous 
losses of the company led the board of directors to reduce the stated value of 
the preference and common stock to $1 per share during the year ended 
Jan. 31 1931. This action, which was ratified by the stockholders at a 

al meeting held on Dec. 11 1930, resulted in a total capital as shown by 
the report of the auditors as of Jan. 31 1931, of $139,745, and a book surplus 
as of that date of $422,846. This surplus has been reduced to $180,976 as 
of Jan. 31 1932. 
To Be Presently 


Capitalization of New Company— Authorized. Outstanding. 
Prior preference stock, par 10c_..-.------ 200,000 shs. 100,000 shs. 
aPartic. preference stock, par 5c__._.--.-- 100,000 shs. 100,000 shs. 
bOamon ebedk, per 5c... . . cece ne cece 400,000 shs 200,000 shs. 


a The partic. preference stock will be entitled, after 
dends upon the prior preference stock, to cumulative preferential dividends 
of eight cents share per annum. In addition, out of the surplus or net 
profits remaining (a) during the first two years, after provision for the pay- 
ment of cumulative preferential dividends of two cents per share per annum 
on the prior preference stock and the cumul. preferential dividends of eight 
cents per share per annum on the partic. preference stock, and (b) after the 
first two years, after provision for the above-mentioned preferential divi- 
dends and also for the redemtpion fund for the redemption of the prior 
preference stock, all dividends declared and paid up to $150,000 in any one 
years shall be divided and paid as follows; one-half thereof up to $75,000 
shall be distributed to the holders of the ae di preference stock as a class in 
proportion to their res ive holdings of such stock; and the other one-half 
thereof, uo to $75, , shall be distributed to the holders of the common 
stock as a class in proportion to their respective holdings of such stock. 
Any additional dividends thereafter declared and paid in any fiscal year 
shall be divided and paid 20% to the holders of partic. preference stock as a 
class and 80% to the holders of common stock as a class, in proportion to 
their respective holdings. 

Upon any liquidation or distribution of assets the holders of the partic. 
preference stock, after payment in full to the holders of the pior preference 
stock of the amount to which they are entitled upon liquidation as aforesaid, 
shall be entitled to receive the sum of 25 cents per share, plus an amount 
equal to all accumulated unpaid dividends thereon before the payment of 
any sums to the holders of common stock. After payment of such sums to 
the holders of the partic. preference stock any remaining assets of the 
a pany shall be divided one-half to the holders of the partic. preference 

as a Class and one-half to the holders of the common stock as a class, 
n ee ion to their respective holdings. 

ach share of stock of the new company irrespective of class, will have 
one vote. 

Note.—it is contemplated that any part or all of the additional 100,000 
shares of prior pref. stock and 200, shares of common stock of the new 
company B a vowed to be authorized and not to be purchased as aforesaid 
will offered to stockholders of the new company and stockholders of the 
old company, if applied for or if additional working capital is required. 

To f cash working on ital necessary for the business of the new 
company, a group of stockholders will subscribe for 100,000 shares of prior 


rovision for divi- 
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preference stock ( 10c.), 100,000 shares of ic.*preference stock 
(par 5c.) and 200, shares of common stock .) of the new company, 
to be paid for at. parincash. Of this stock, 100,000 shares of partic. pref. 
stock and 39,745 shares of common stock are to be transferred from under- 
writing group on exchange for stock of old company if 100% exchange is 
effected.—-V. 131, p. 284. 


_Ovington’s Gift Shop Inc.—Formed to Acquire Substan- 
tially All of the Assets of Ovington Bro’s. Co.— 
See Ovington Bro’s. Co. above. 


Owl Drug Co.—Seeks to Terminate Litigation.— 

Although the 42,000 shares of this company’s pref. stock de ted for 
exchange of common stock of Drug, Inc., do not constitute 75% of total 
outstanding specified in the terms of exchange outlined by Drug, Inc., in 
its offer, the latter company has decided to proceed with adjudication of 
the scockholders’ suit in a Los Angeles Court as a move preliminary to the 
completion of the exchange. 

Hearing on the adjudication will be held Aug. 22 in Los Angeles, non- 
depositing stockholders have been notified. Joseph I. Zook, President of 
the Owl Preferred Stockholders’ Association, explained that impending 
court proceedings are calculated to terminate litigation in order that 


Drug, Inc., stock may be delivered to depositing holders of Ow! Drug 
pref. stock.—V. 134, p. 4170. 7 


Pacific Freight Lines Corp., Ltd. (& Subs.).— 
Consolidated Income Account Year Ended Dec. 31 1931. 

RTE PONE iss. nen ados on ceanhaws cbdbomakeeuad $2, 182 

Soe Saas Gn ss wm re tinwinnndoamb neni sane sae 1,916,878 


Income from operations $123 304 
PRUNE EI a ional « 5 ee wri mhill chcks pina cee ae ied oa 48 647 





Ta Ns on = 0 nor wwe nanes do buabakan cae tes ene $171,951 
SERET ODS CIO = 5 og ncn cn cdc unatnanh sebnuenbooreewe 173,812 
Net loss, before depreciation, management fees, &c._---- $1,861 
SION. oi oo es os we ne tenes niin wakeeeteabnlenubea 217 467 
on retirement of fixed assets._..............--.-----. vie + = 
PER SEO, os cn cand nagepaeihudncugespuanene saiuabe 24,282 
PEI So hic omadceduccacacmcsksacdoads deeveaubanees 1,236 
WOR TOs os ok ok ok ee ein dais KR Behe ee ws $254,414 
Won-recurring (nentne. . . 6 so os ca neck Aencacceeaee duces 13,1 
Balance transferred to surplus_-_---.-.-..---------------- $241,224 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
Plant, property, equipment, 6% serial gold notes of Pacific 
Pauw eviediace $5,985,545) Freight Lines, Inc......... 1,500 
CN ds enh esas teins sn ica libinic adits aicaech 118,391 | Mortgages payable-_.......-. ,822 
Accts. receiv.—less reserves for Equipment contracts payable - 98,125 
uncollectible accounts-_...-.- 175,775| Accounts payable. ._........ ,745 
Materials and supplies. _..... ,471| Salary contract payable. ..... A 
Special deposits............. 7,070 | Salaries & wages payable. -.-_-.-. 26,458 
Investments—miscellaneous- 6,753 | Taxes payable & accrued_.----. 35,545 
Due from United American Accrued interest payable-.-_--. 7,943 
Utilities, Inc. (Accts. receiv) 164,061] Accrued in urance premiums... 7,611 
Deferred charges...........- 87,579 | Due to United American Utili- 
ties, Inc. (Notes)......-... 1,590,181 
Reserves for claims & conting- 16,596 
Capital stock. .......-.-.--. -x1,300,000 
oR AE me ee y2,331,097 
BPO 6 oi cd Sb cecnntiotawa F 
(0 ae $6,571,645 TOS i. initia $6,571,645 


x Includes 65,000 (no par) shares. y Includes 10,000 (no par) shares. 
—V. 131, p. 3888. 


Packard Motor Car Co.—Comparative Balance Sheet.— 











June 30'32. Dec. 31°34 June 30°32. Dec. 31’31. 
Assets— $ $ TAabiltttes— $ 3 
xProperty invest.32,252,570 33,441,952 | Capital stock_---y40,000,000 50,000,000 
Rights, privileges, Accts. payable, &c 72,746 1,648,465 
& inventions--- 1° 1} Miscell. Habilities. 1,308,209 807,828 
Mtge. & land con- Other current res. 811,397 ~ 666,861 
tracts received... 953,066 1,038,607 | Reserves........ 1,000,000 1,250,000 
Inventories ---..-- 7,828,470 7,874,067 | Surplus--.--.---- 12,709,435 5,222,563 
ects. received... 495, 790,558 
Def. instal. notes. 1,289,161 1,860,207 
Munic.& State bds 1,638,275 2,705,904 
Gov. securities... 6,587,315 7,875,750 
Cin mpnn aee'ee 5,238,255 3,412,832 
Deferred charges.. 319,186 595,839 
so ncade sates 56,601,787 59,595,717! Total...-..-.-- 56,601,787 59,595,717 


x After depreciation. 
V. 135, Dp. 829. 


Pacific Western Oil Corp.—ELarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 671. 


Panhandle Producing & Refining Co.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet June 30. 


y Represented by 15,000,000 no par shares.— 











Assets— 1932. 1931. TAabilittes— 1932. 1931. 
aProperty acct...$2,198,383 $4,069,729) Preferred stock-...$1,735,900 $1,785,900 
Investments --.---. 77,965 109,465 | Common stock--.b1,054,872 1,034,703 
Co uiianéanesin 44,501 33,484| Notes payable, &c 227,777 300,699 
Cot onsdicnweamnmedl 96,543 87,520| Accounts payable. 318,038 372,974 
Inventories - -..-.-. 305,087 338,436 | Accrued Liabilities. 87,998 62,056 
Accts. & notesrec. 185,300 400,245| Purchase money 
Deferred charges - - 27,744 50,737| obligations... 63,199 175,286 

Reserves........ 16,469 36,432 
Approp. surplus-. 1,423,438 1,321,566 
TRE > hada<cen TL eetet. 4 enema 
OE enc meee $2,935,524 $5,089,616) Total.....--.-- $2,935,524 $5,089,616 
a After depreciation, depletion and amortization reserve. b Repre- 


sented by 198,770 no par shares.—V. 134, p. 3651. 
Paramount Publix Corp.—Pay Interest on Debentures.— 
The corporation on July 29 deposited with the Chase National Bank 
trustee, funds in payment of the coupon due Aug. 1 1932 on its 54% 
gold debentures.—V. 135, p. 310, 145. 


Park Utah Consolidated Mines Co.—£arnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 134, p. 2541. 


(J. C.) Penney Co., Inc.—Balance Sheet June 30.— 








1932. 1931. 1932. 1931. 

Assets— $ Ltadtitttes— $ 
Furniture, fixtures, 6% pref. stock-...19,921,500 19,916,100 

land, &c...---- 10,669,706 11,311,520) Classified common  -...-.-. 32,000 
GHEE ctccocnsube 8,527,631 10,163,701; Common stock. .x23,622,766 23,620,500 
Merchandise... ._ 43,303,717 44,834,141 | Accounts payable. 5,080,824 8,280,981 
Stk. subserip. held Fed'l tax reserve... 1,399,875 2,291,493 

for employees..  ------ 9,375| Mtges. payable... = -..... 113, 
Accts. receivable, Reserve for fire 

advances, ée- Ue 2,000,079 2,281,011 —— Bsc sate 1,898,813 2,735,295 
Prep'd exps., &c. . 115 gt --- DO indesecnsc 20,751,860 19,450, 
Treasury stock... 1,406,066 1,345,217 19,450,088 
Inv. in sub. cos... 2,137,470 2,115,684 
Impts. and lease- 

holds,less amort. 3,824,957 4,379,448 

Total. ccoceses 72,675,038-26,440,097| Total......... 72,675,638 76,440,097 





x Represented by 2,468,984°no par shares.—V. 135, p. 829. 
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{ Parker Rust-Proof Co.—Omits Common Dividend.— 

The directors on Aug. 5 decided to omit the quarterly ee gp a 
about Aug. 20 on the common stock, no par value. Quarterly tions 
of 75 cents per share were previously made on this issue. 


Earnings .— 
For income statement for 13 and 26 weeks ended July 2 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3470. 


Phillips Petroleum Co.— Semi-Annual Report.— 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ in last week's ‘‘Chronicle,’’ page 809. 

Frank Phillips, President, says in — 

Property values of every kind and description have undergone severe 
declines. Hardly an industry has been immune. 

The company’s policy is to carry its capital assets on the books 
at cost, less proper deductions for depletion, See and retire- 
ments. No property, which has appreciated value through dis- 
covery, development, or other causes, is carried on the books at any 
figure above cost. 

Low prices for oil and its products have necessarily affected values 
and earning power. These reduced price levels have made un rofitable 
the recovery of reserves of oil and gas from certain properties. Con- 
servatism suggests the wisdom of writing such values down to br 
them in line with present-day conditions. Such action is being a 
has been taken, by a large number of concerns in the oil business, as 
well as in other lines of industry and finance. 

The directors have, therefore, approved a reduction of $16,000,000 
in the book value of the company’s properties. This amount has been 
charged against earned surplus account and added to reserve for 
depletion and depreciation, in the June 30 balance sheet. 

After this adjustment, and allowance for reserves for depletion and 
depreciation which accrued on the books of the Independent Oil & 
Gas Co. before we purchased its physical properties, the e at which 
the capital assets of the Phillips Petroleum Co. are now carried on 
its books is less than 50% of cost. 

This action will tend to obviate the necessity for abnormal reserve 
charges in the future, and will make reported net profit figures in- 
dicative of current results. Such abnormal charges for depletion, de- 
preciation, and retirements were seen in the first quarter 1932 income 
account. The improvement in the second quarter income figures par- 
tially reflects the result of the action approved by the directors. Ap- 

reciation in values, not shown in the balance sheet, should act as 

surance against possible future declines in values. 

Phillips Pipe Line Co. and Phillips Natural Gas Co.—As stated in the 
1931 annual report: ‘‘Phillips ay Line Co. and Phillips Natural Gas 
Co. (which owns an interest in the Great Lakes Pipe Line Co.) were 
organized as affiliated but non-owned ——. in order that they 

ht, by bond issue or otherwise, finance their own activities. How- 
ever, because of the general financial conditions tag this could 
not be done on a favorable basis, and Phillips Petroleum Co. advanced 
them money for construction purposes.” 

Both companies were taken over in July 1932 by the Phillips Pe- 
troleum Co. In this transfer, no individual or group made any per- 
sonal profit. All benefits accrued to your company. 

It is evident that these two subsidiaries will be among the steadiest 
and best earners in the company. Money, borrowed and advanced by 
Phillips Petroleum Co. for pipe line construction purposes will now 
be repaid out of consolidated net operating income. 

Both pipe lines tie together the company’s refining units with its 
marketi and distributing facilities, enabling it to deliver its finished 
roducts the ultimate consumer at minimum cost. New values have 
hus been added to widely distributed properties, and the company has 
been placed in a strategic position for advantageous development of 
the enormous business in its natural trade territory, the Central 
United States. 

General Remarks.—During the last 12 months, prices have been 
at record lows. The prices for company products are now, however, 
at higher levels. The growing popularity of these products with the 
tee is an important factor in profitable operation under present 
conditions. 

It is unwise to predict future income, but interesting to note that 
at the second quarterly rate, consolidated net operating income for 
the Phillips Petroleum Co. and its present subsidiaries for one year, 
together with its net working capital would be sufficient to purchase 
all of the company’s outstanding bonds and k at recent average 
market quotations. This fact clearly emphasizes the ridiculously low 
aries of the company’s securities compared with its cash income and 
earning power. ; 

The funds of the company will, of course, not be used for such 
purchase, being employed for the preservation and improvement of its 
current position and properties. Net operating income is now per- 
mitting a rapid reduction of liabilities. lants and facilities are being 
maintained in first-class condition, and the cost entailed charged to 
current expense. 

Stockholders are no doubt aware of the very heavy taxes which have 
been imposed upon the oil industry. They range from taxes on the 
production of crude oil to taxes on the sale of gasoline and other 
er a Some of these taxes are a direct charge against the earn- 

s‘of the company. All of them tend to decrease income by cutting 
consumption. And worst of all, excessive gasoline taxes make eva- 
sion eae attractive to dishonest marketers as the rate in- 
creases. Evading the tax, they sell at prices which have demoralized 
the price structure and cost the industry and State Governments un- 
told millions of dollars. Stockholders will greatly aid the company 
and themselves by asking their legislators to reduce excessive taxes; 
and by avoiding in their own gasoline and oil purchases, all cut-price 
service stations. 

Fundamental or basic economic conditions in the oil industry have 
been slowly but surely improving. In May, the Supreme Court of the 
United States upheld the authority of the Oklahoma Corporation 
Commission to control state production of crude oil. During June, 
the production of crude oil in California was reduced sufficiently to 
allow increased prices for refinable crude oil and gasoline. In June 
also, Congress placed import taxes on petroleum and gasoline, which 
pA pa to lessen the quantities coming into this country from 

In accordance with co-operative effort, under the regulation of 
State authorities, to reduce over-supply, the cominemsta teases 
have been curtailed. Its daily production of crude oii for the first 
half of 1932 was 53,627 barrels gross and 37,788 barrels net, only 
—— 7 3 = eae presnctsen. Natural and refinery gasoline 

s i arrels daily, 
through the company’s outlets, y, which has been largely sold 
uring the six months period further economies have been effected 
both in the administration and operatio 
now on a minimum cost basis. a0 m of the company, which is 


Comparative Consolidated Balance Sheet 








Assets June 30, '°32 Dec. 31, °31 Liabilities June 30,’32 Dec. 31, ’31 
Plt. & prop.y$138,415,974 $159,785,585 Capital stk._x$120,124,567 $120,374,541 
Accts. & notes Fund. debt... 31,127,000 32,053,000 
a recelv. - 5,119,685 5,069,056 | Ind. O & ae 

cerd. int. Gas debs...‘ 1,'752,500 2,118,500 
ne ‘ 17,996 19,547 | Notes payable 10,016,942 13,025,403 

ark’able se- Accts. payable 2,692,621 3,059,174 

1 13,438 21,363 | Def. purch. 
ae = a A Pe oblig. (cur- 

a RGY sence 
Naat 12,253,174 11,204,972 | Def. on — — 
Materials : ee 2,752,982 2,262,336 
erepties --- 3,296,018 3,089,570 | Accd. item: 
Employes st! & tax re- 

account - 155,372 326,489 a ee 2,003,244 2,149,699 
, ae 8 5,478,815 5,274,249 | Ins. res., etc. 723,915 94,216 

~ 4 a “4 pet. credits__ 540,319 113,405 

oe a rned sur..__ 8,266,842 25,079,333 

Oe 14,409,831 15,133, 

Deferred ae 
defd. chgs.. 1,273,163 1,439,090 
RS ocean $180,433,465 $201,363,540 1 | aS $180,433,465 $201,363,540 





x Represented by 4,156,908 no-par shares. Af 
of $116,684,238-—-V, 134 Sit. y After depreciation and depletion 
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Peoples Drug Stores, Inc. (& Subs.).—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 


partment’’ on a preceding page.—V. 135, p. 474. 


Pierce-Arrow Motor Car Co.—Earning 


so— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3652. 


Pillsbury Flour Mills, Inc.—Smaller Quarterly Dividend. 
—The directors on August 4 declared a quarterly dividend 
of 30 cents per share on the no par common stock, payable 
September 1 to holders of record August 15. This compares 
with quarterly dividends of 50 cents per share paid from 
June 1 1929 to and incl. June 1 1932. In addition, an extra 
distribution of 50 cents per share was made on Sept. 1 1929.— 
V. 133, p. 1463. 


Pittsburgh Screw & Bolt Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings: 
Department” on a preceding e. 
he balance sheet as of June 30 1932, shows total assets of $14,695.255, 
comparing with $15,930,216 on June 30 1931, and total surplus of $9,056,865 
inst $9,926,785. Current assets, including $3,037,997 cash and market- 
able securities, less reserve, amounted to $5,020,382 and current liabilities 
were $226,390 comparing with cash and marketable securities, less reserve, 
of $3 659,632, current assets of $6,135,807 and current liabilities of $591,431 
on June 30.—V. 134, Dp. 3835. 


Pittston Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department” on a preceding page.—V. 134, p. 4171. 


Plymouth Oil Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3835. 


Pocahontas Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Aug. 10 receive 
bids for the sale to it of 6% go d bonds, dated Dec. 15 1923, to an amount 
sufficient to exhaust $200,784.—V. 134, p. 1779. 


Pond Creek Pocahontas Co.—Barnings.—— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment’”’ on a preceding page.—-V. 135, p. 475. 
Potomska Mills Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 





Manufacturing profit__.......-.------------ $1,829,815 
Expenses taxes, interest, &c 1,804,401 
ROOUMEOEs oc Sieh Secca areas ceadbesbnadbiwante 74, 
eed Sar POs i his RE RS Ra ENR mo tke lear $49,519 
Balance Sheet Dec. 31 1931. 
Assets— LAabdtlities— 
PI vossiickeiesastante tng Smiecmcaenne x$706,185 | Capital stock--......-..---- $1,200,000 
Cotton and silk.......------ 55,367 | Notes payable--......-----.. 150,000 
Stock in process & cloth & Accounts payable_.--....-.. 73,328 
waste inventory.....-.--.- 374,173 | Profit and loss....-..-..-.-- 73,426 
RIESE EE 3,250 
Cash & accts. receivable__.... 179,355 
Trade acceptances. .--.-.... 565 
Liberty bonds_...-..-----.- 150,491 
Inv. New Bedford Waste Co... 700 
Prepaid insurance. -..-...--. ,126 
Prepaid interest.......-..--- 541 
SO. C. ewasunahaien Cie Feet. . SOO. ce decdtchonsasewee $1,496,754 





x After depreciation of $614,317.—V. 133, p. 494. 


Price Bros. & Co., Ltd.—Plan Withdrawn—Aug. 1 


Interest not Paid.— 


Lord Beaverbrook has withdrawn his plan for reorganization of the com- 
pany because of opposition to the plan by important interests . 

The statement handed out by Lord Beaverbrook to press representatives 
in London was as follows: 

‘‘Several security holders and some of the creditors of Price Brothers & 
Co. have not accepted the reorganization scheme put forward by me on 
June 4. I have withdrawn the ra 

Interest due Aug. 1 on the $11,061,600 Ist mtge. 6% 20-year sinking 
fund gold bonds, due in 1943 has not been paid. 

The following statement was issued by Harris, Forbes & Co., Ltd., 
Montreal investment bankers, distributors of the bonds: 

‘*Interest due on the lst mtge. 6% bonds of Price Brothers & Co. was 
not paid, and it is understood that an announcement will be made shortly 
of the formation of a committee for the protection of the bondholders, at 
which time communications will be sent to all holders.’’—V. 135, p. 475. 


Producers & Refiners Corp.—Preferred Stockholders 


Committee.— 

Formation of a protective committee to represent the interests of holders 
of preferred stock, following the issuance of the first general report by the 
receivers for that corporation, revealed in a notice calling for d ts 
Ernest Sturm, Chairman of the Board, Continental Insurance Co., h 
the committee, the other members being Sherman M. Bijur, of H. Hentz & 
ye -, aad James G. Stanley, Attorney. C. E. Sigler, Sec., 70 Broadway, 

NY. Y. City. 

The report of the receivers, the notice points out, discloses that approxi- 
mately 65% of the quistending ccomamon stock of the corporation is owned 
by Commonwealth Petroleum Holding Co., a wholly owned subsidiary of 
Consolidated Oil Corp., and that Consolidated Oil Corp. and its subsid 
sopantes own approximately 96% of the total estimated indebtedness of 
Producers & Refiners. 

“‘In the circumstances,’’ the committee declares, ‘‘it is of the utmost 
importance that holders of the preferred stock should unite for the protection 
of their interests and Ser are urged Ag to d it their shares.’’ 

Central Hanover Ba & Trust Co. is named depositary for the com- 
mittee, which has been organized at the request of holders of a large amount 
of the preferred stock; and Larkin, Rathbone & Perry are acting as its 
counsel. A protective agreement is in course of preparation. 


Receivers’ Report.— 

A report of the receivers shows the assets taken over by the receivers had 
an estimated value of $16,422,812 as of May 7 1932. Current assets 
amount to $2,798,355. The estimates are said to represent the considered 
opinion of the receivers as to the present fair market value of the severaf 
properties enumerated and valued as part of a going concern. 

Debts and liabilities are estimated at approximately $14,301,701, of 
which $10,004,800 consist of notes payable to banks. The company 
outstanding $2,845,350 preferred stock and $37,438,950 common stock. 

Subsidiary companies are not in receivership. The company’s interest 
in subsidiaries is carried as investments in other com es, stated as 
$6,811,815, and notes and accounts receivable from these companies. 

‘The receivers have not had sufficient time to estimate the value of the: 
company’s investment in the stock of Southwestern Development Co.” 
says a statement from L. R. Crawford and P. ©. Spencer, receivers. 
‘Therefore, Producers & Refiners Corp.’s book value thereof has been used. 
A supplemental report covering Southewstern Development Co. and its 
subsidiaries will be submitted to the court y A receivers at a later date.”’ 

The report of operations of Producers & Refiners Corp. in receivership, 
for the period from May 8 to Mey 31 1932, shows gross operating profit of 
$73,735 and net profit of $35,221 after depletion, depreciation, receivers 
compensation and expense, and all charges except interest.—V. 135, p. 310. 


Public Investing Co.—Dividend Omission.— 
The directors have voted to omit the dividend ordinarily payable about 
Sept. 15 on the no par value common stock. From June 1931 to and incl. 


March 1932. quarterly distributions of 20c. per share were made as com- 
pared with 25 cents per share previously each quarter. 

Six morths a 
annually instea 


it was announced that payments would be made semi- 
of quarterly .—V. 134, p. 1779. 
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Purity Bakeries Corp.—Earnings.— 
For income statement for 12 and 28 weeks ended July 16 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 3471. 


Radio-Keith-Orpheum Corp.—Film Contract.— 
See Columbia Pictures Corp. above.—V. 135, p. 830. 


|RCA-Victor Co., | Inc.—-N ew Contract.— ges ieee 
steps are being en reparation for the sale in F. W. Woolwor 
Co. stores of Qnemareay ronsede manufactured especially for the latter by 
RCA-Victor ., Inc. The records are to be placed on sale as soon as new 
reproducing machines designed for store operation are installed. Records 
are being made under an exclusive contract with RCA-Victor Co., Inc. 
and will be supplied in two sizes, 8 and 18 inch, to retail at 10 cents and 
20 cents, respectively. Records sold by music companies had been offered 
in 10 and 12-inch sizes.—-V. 134, p. 688. 


Rainier Pulp & Paper Co.—Earnings.— 




















Years Ended Apr. 30— 1932. 1931. i i 
is Sila wikis emcees $2,430,502 $1,712,164 $2,300,926 $2,430,2 
Cost of goods sold - - --_- 1,823,649 1, 055 1,613, 1,595,495 
Depreciation--_--..--- 152,288 108,385 127,027 x150,495 

Operating profits._... $454,565 $101,724 $559,952 $684,273 
Interest quonet (net)_--. Dr.28,370 Dr.36,188 Dr.18,828 19,593 

Total dtp OOS as $426,195 $65,536 $541,123 $703 ,867 

xtraordinary 

na OT Clee 
TO andid cotdlinkened ~ $,968 hctindid 61,500 55,089 

Balance..........--- $216,788 loss$170,119 $479 623 $486 ,607 
Dividends paid---.--.. -----. 180,750 415,250 246,016 

Balance, surplus ----_- $216,788 loss$350,869 $64,373 $240,591 

share 0 

223 600 shares com- 

5 a A and B stocks $0.97 Nil $2.15 $2,18 

x In es operating expenses. 

Balance Sheet April 30. 

Assets— 1932. i931. | Liabilities— 1932. 1931. 
Current assets.... $732,805 $980,598! Current liabilities. $377,254 $899,633 
Invest’ts at cost__ 7 een ae Ist mtge. 6% gold 
Land & buildings. 2,716,626 2,690,358 bonds due 1946. O08... wéetcd 
Contracts and de- Capital stock__. .-x2,780,086 2,780,086 

ferred charges_-_ 43,932 76,498 Paid-in surplus... 133,515 133,515 

| Earned surplus... 151,007 def65,780 

, | eae $3,495,862 $3,747,454, Total.......... $3,495,862 $3,747,454 


x Represented by 100,000 no par class A shares and 123,000 no pa 
Class B shares.—V. 133, p. 815. 


Rapid Electrotype Co.—EZarnings.— 

Calendar Years— 1931. 1930. 
CR et ek See OE Se ge. Bae $1,358,697 $1,376,394 
Net profit after charges and taxes___._____.___. 143,271 139,321 
Earnings per share on capital stock. -.__.._____- $3.53 $3.43 

Balance Sheet Dec. 31 1931. 


Assets— Tiabtlities— * 
2 I a 7 Go $3,772 | Accounts payable_--.._.---. $16,242 
Accounts receivable-----.-... 216,921 | Notes payable. -....-.---.-- 27,172 
eae ee 121,390 | Reserve for Federal taxes----- 19,524 
Insurance (cash surr value) _. 21,119} Accrued accounts._..------ 2,920 
Cash advances.-.._.--._--.. 20,494 | Capital stock___....-------- y1,020,365 
Land, buildings, machinery, 

tools and equipment______- x514,049 
Patents, formula & good-will_. 132,520 
Deferred debit items-_---_--_--. 2,386 
Atlantic Electrotype Co _._-_- 53,573 

WN ca Siticnnstniencan Oa ee |. Siveccninmnnacsunsuntoona $1,086,224 





x Less depreciation of $399,329. 
par) .—V. 134, p. 2168. 


Ray Office Bldg., Oakland, Calif.—Reorganization Plan. 


The Mey Office Building first mortgage bondholders’ committee 
has formulated and adopted a plan for the reorganization of the Ray 
Office Building bond issue on behalf of the holders of the 642% first 
mortgage bonds issued under a trust indenture dated April 15 1924, 
executed by Fisk M. Ray, securing an issue of bonds in the aggregate 
principal amount of $685,000, of which there are $571,500 now out- 
standing, unsubordinated and unpaid. 

Present Status of Property.—The Ray Office Building is a 10-story 
reinforced concrete store, office and garage building located on lan 
which fronts approximately 93 ft. on Broadway near 19th St. The 
buildi contains approximately 52,000 square feet of rentable office 
space, 6 stores on the ground floor and a public garage in the base- 
ment. The office space is approximately 69% occupied and about 2/3 
of the store facilities are rented. The location of the property is 
considered good and the building offers attractive facilities. 

There are no delinquencies in the payment of real or personal 
property taxes. Default was made in the annual principal payment 
on the bond issue which fell due on April 15 1932; and by reason 
of this default, this committee requested all known holders of the 
first mortgage bonds to deposit same. At the present time, a sub- 
eentie: meroriky of the outstanding bonds have been deposited with 

e depositary. 

The o ration of the property since March 25 1932 has been in 
the hands of Leigh M. Battson, as successor trustee under the trust 
indenture. 

The following plan of reorganization is conditioned upon the acqui- 
ation of she property by the committee or its nominee at the forth- 
coming sale. 


y Represented by 40,515 shares (no 


Digest of Plan of Reorganization. 

New Company.—A new corporation will be organized. If acquired 
at sale, title to the property will subsequently be transferred to this 
new oompeny : : 

Possible New Financing.—New company, with the co-operation of 
the committee and the present owners, will then make every effort 
to obtain a new first mortgage loan on the property, the proceeds of 
which, together with that portion of the funds available to the com- 
mittee arising from the operation of the property by the trustee and 
such other moneys as may be available for these purposes will be 
used to pay the expenses of the trustee’s sale and reorganization. 
{At the present time the committee has no commitment for such a 
loan, but it is hopeful that the loan can be obtained by the new 
company after title to the property has been acquired.] 

Should it be impossible for the committee and the new company to 
obtain funds by means of a new first mortgage loan to pay the ex- 
penses attendant to the reorganization, then the unpaid balance of 
such charges will be paid out of the earnings of the new company 
before any distribution will be made on the new securities to be 
issued to depositors. 

5% Cumulative Income Bonds to Depositors—-New company shall 
be authorized to issue cumulative 5% 15-year sinking fund income 
bonds in an amount ey to the total of the present first mortgage 
bonds deposited with the depositary of the committee pursuant fo 
this plan, plus accrued interest thereon at the rate of 5% per annum 
from the date interest was last paid on the present bonds to the date 
of the + ye Income bonds shall mature 15 years from their 
date and shall be entitled to interest at rate of 5% per annum pro- 
vided such interest is earned by the new company; and if less than 
5% per annum is earned during any year, then the amount earned 
shall be distributed to the holders of the income bonds. If interest at 
the rate of 5% per annum is not earned and paid to the holders 
of the income bonds by the new company, the difference between 
the 5% and the amount of interest paid shall accumulate for later 
payment. There shall, however, be a minimum fixed interest re- 
quirement of 24%% per annum, and failure to pay interest on the 
income bonds at the rate of 24%% per annum will constitute an 
event of default under the terms of the trust deed securing the income 

nds. 
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In the event that a new first mor e loan is not obtained on 


the ——s the trust deed securing the income bonds shall consti- 
tute a first lien on all the mort aged property. On the other hand, 
if a new first mo ge is obtain the tan securing the income 
bonds shall be subject only to the lien of the trust deed or mortgage 
securing such new loan. 

The net income from the new company will be utilized to ge 
any unpaid expenses of the trustee’s sale and reorganization before 
any distribution of interest will be made on the income bonds to be 
issued to the depositors during such period, the failure to pay the 
minimum rate of interest rot, of course, be an event of default. 

The new trust deed will provide that it may be released and the 
income bonds satisfied at — time —_— the payment of less than 
the full amount of the outstanding nds, or the terms and pro- 
visions of the income bonds and trust deed may be modified, with 
the consent in writing of the holders of not less than 75% in prin- 
cipal amount of the outstanding bonds (exclusive of any bonds held 
by the equity owners). 

Upon the consummation of the pian of reorganization, each de- 

siting first mortgage bondholder shall be entitled to receive income 

nds in an amount equal to the sum of bonds deposited, plus 5% 
past due interest computed thereon from the date interest was last 
paid on the my > first mortgage bonds. It is expected that scrip 
will be issued to depositors for odd amounts. 

Depositors Also to Receive Voting Trust Certificates for Common 
Stock.—In addition to receiving income bonds in the same face 
amount as bonds deposited eg 5% past due interest thereon, each 
depositor will also be entitled to receive a voting trust certificate for 
1 share of common stock of the new company for each $1,000 of 
present bonds deposited. The aggregate of the voting trust certifi- 
cates for common stock thus distributed to depositors will constitute 
55% of the entire common stock of the new company. 

Voting trust certificates for the remaining 45% of the common stock 
of the new company will be issued to the stockholders of the First 
Land Co., which is the present owner of the property, in return for 
the co-operation which has been afforded the committee and the 
bondholders in the reorganization. The voting trust certificates for 
common stock thus issued to the present owner of the property will, 
however, be subject to recapture for the bondholders in the manner 
hereinafter provided. 

Recapture of All Common Stock for Depositors.—The voting trust 
certificates for common stock of the new company to be issued to 
stockholders of the Ray Office Building will provide in the event that 
interest at the rate of 5% per annum is not ie on the outstanding 
income bonds and all charges on the new firs snes teege loan for the 
first 5-year period, the voting trust certificates issu to the stock- 
holders of the present owner shall be cancelled unless the deficit is 
made up in 30 days. If the voting trust certificates are cancelled, 
the depositors will own 100% of the common stock of the new com- 
oy without the aon, of further proceedings. In the event that 
t is necessary to utilize the earnings of the new company to ourny 
any portion of the reorganization expenses, then the 5 year peri 
shall commence only at such time as the earnings of the property 
shall become available for payment of interest on the income bonds. 

Management.—Upon the consummation of the reorganization, super- 
vision of the operation of the property will be under the three voting 
trustees. It is expected that statements in connection with the earn- 
ings and the operation of the Pg ere will be directed to the holders 
¢ Teas trust certificates and income bonds as frequently as prac- 

cable. 

Committee.—Charles C. Irwin, Chairman; Robert E. Straus, C. A. 
Rodegerdts, J. C. Wright and M. A. Rosenthal. V. C Scully, Secre- 
tary, 310 South Michigan Avenue, Chicago. Counsel, Gottlieb & 
Schwartz, 310 South Michigan Avenue, Chicago, and Sonnenschein, 
Poraae. Lautmann, Levinson & Morse, 177 est Washington St., 

cago. 

Depoettary.—Btraus National Bank & Trust Co. of Chicago. - 


Reece Button-Hole Machine Co.—Earnings.— 














Year Ended— Dec. 31°31. Dec. 31°30. Jan. 1 °30. 
Tt CG. ko coe cdewa ww $588 ,293 $607 ,506 $724,041 
pe ee ae aa a ees 287 ,984 297 ,294 369,751 
Reserve for depreciation -_--..._--- 176,737 196,926 46, 
Income deductions (net)....-....--. 45,288 Shee °°? see 
Prov. for Fed. & Mass. income taxes_ 5,584 St Boe pS enee 

Web tenis oe es ene ccs $72,700 90,188 $107,561 
eae eee 140,000 40,000 140,000 

SL... 2. cde ancacekivevie senda $67,300 $49,812 $32,439 
Earns. per sh. on 100,000 shs. cap. 

WOE 5 oc canst wcdwickabuneacee $0.72 $0.90 $1.08 

Comparative Balance Sheet. 

Assets— Dec.31'31. Dec.31'30. Liattlittes— Dec.31'31. Dec.31'30. 

Cash, securs. Capital stock. ._-.. $1,000,000 $1,000,000 

accts. rec...-.. $753,983  $885,822| Accounts payable_ 9,014 11,727 
Notes receivable. _ i ee Reserves...-.---- 11,351 16,503 
Inventories _-_--.. 423,722 401,865 | Surplus__.--.---- 1,340,914 1,429,336 
Deferred charges -- ee. Sours 
Other investments 62,317 3,648 
Machines on lease. 2z494,370 §22,721 
Fixed assets_.-.-.- x3°%2,705 318,661 
Dec cocncc ae 285,156 y324,849 

| ee $2,361,279 $2,457,567 Tote seeks $2,361,279 $2,457,567 





x Less reserve for depreciation of $638,180. y Less reserve for depre- 
ciation of $1,208,107. z Less reserve for depreciation of $1,254,121.— 
V. 134, p. 4508 V. 133, p. 3979. 


Reliance Manufacturing Co. of Illinois.—Zarnings.— 
For income statement for three and six months ended June 30 1932 see 
“Earnings Department”’ on a preceding page.—V. 134, p 3291. 


Remington Rand Inc.—Listing of $1 Par Value Shares to 


Replace No Par Shares.— 

The New York Stock Exchange has authori_ed the listing of certificates 
for common stock of the par value of $1 a share as follows: 1,290,987 shares 
upon official notice of issuance in lieu of an equal number of shares of com- 
mon stock, without par value now issued and outstanding; 45,000 shares 
upon official notice of issuance on the exercise of stock purchase warrants 
issued pursuant to the terms of a_certain supplemental stock purchase 
agreement with the National City Bank of New York as trustee; 97,485 
shares upon official notice of issuance on the exercise of stock purchase 
warrants issued attached to the corporation’s 20-year 544% debentures, 
Series A, due May 1 1947; 100,000 shares upon official notice of issuance on 
the exercise of a certain option granted to Reynolds, Ltd., making the total 
amount of common stock applied for, 1,533,472 shares. 

Reynolds, Ltd., Option.—On July 7 1932 the executive committeeof the 
board of directors authorized the execution and delivery to Reynolds, Ltd., 
of an option to purchase all or any part of 100,000 shares of the common 
stock of the par value of $1 a share. This option is exercisable upon the 
payment of $10 a share and expires by limitation of time on June 30 1937. 
Such action was ratified by the board of directors at a meeting held on July 
12 1932. This option was granted in connection with a certain employment 
contract and in place of a certain option theretofore granted to Kardex of 
Canada, Ltd., which option had at that time expired, never having 
exercised in whole or in part. 

In connection with the recent approval of the stockholders of a proposal 
to change the par value of the common stock from no par to $1 par value, 
it is stated that this action reduces the capital value of the common 
outstanding to $1,338,359 from $17,132,977. 

The stockholders on July 12 also voted to retire 47,372 shares of common 
stock purchased by the company prior to 1932, reducing capital by this 
additional $47,372, making common outstanding 1,290,987 shares. How- 
ever, the company retains the right to issue these shares if desired at some 
subsequent time, so that the authorized issuable common share capitaliza- 
tion will remain 2,500,000 shares, of a par value of $2,500,000. New 
certificates of $1 par value are exchangeable share for share for present 
outstanding no par common stock. 

The purpose of the reduction in par value is not to create a surplus for 
the declaration of dividends but to permit the surplus to be used if desired 
for writing off a part or all of the good-will and the patent items in the 
company’s balance sheet. 
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fenry S. Thompson has been elected a director to fill the Ps meen ate el 
nig from an increase of the board to 25 from 24 members. Other 
were re-elected. 
James H. Rand Jr., Chairman of the board, stated that while the com- 
y was not at present showing a fit, he that during the next 
six Foe cone the company would break even unless there were further declines 
in ness. 

Mr. Rand said the company had 200 branch offices in this country 
and that leases on these offices, which were taken mainly in 1927, were 
now nopeeens to expire. He said the payroll of executives now was one- 
third of the total of constituent companies before their consolidation and 
that the payroll of executives was at present 40% of the salaries paid in 
1929, due partly to reduction in number of executives and partly to cuts 
in salaries. 

The new plan of operations with an executive experienced in each branch 
in control of the operations of that subsidiary or department has worked 
successfully during the six months it has been in force, reducing expenses, 
speeding up action and greatly increasing general efficiency, he said. 


Consolidated Balance Sheet March 31 1932 (Incl. Domestic & Foreign Subs.). 


[After giving effect to (1) change to $1 par value per share of common 
tock, (2) the retirement of all preferred and common treasury stock, and 
(3) granting of an option on 100,000 shares of common mock. 


Assets— TAavtitttes— 
Cash in banks & on hand___-. $7,3&5,198 | Accounts payable_.-.------- $746,544 
Foreign drafts & notes re- Accrued expenses (payrolls, 
ceivable, less reserves--.-- 643,386 commissions & general) - - . 710,875 
Accounts receivable-.-.--.--- 7,105,390 | Accrued general taxes. - - --- 234,420 
ee 11,191,300 | Accrued int. on 54% debs- - 446,806 
Rental machines (deprec. val) 1,871,126) Sundry reserves. .-.-------- $2,354,050 
Other assets. ..-.---.------- a1,329,530| 534% debentures____...--- 19,497,000 
Properties, less reserves. -..~- 12,496,756 | Interest of minority in capital 
Def’d charges to operations... 1,191,433} & surplus of subsidiaries - -- 1,826 
Goodwill, patents, &c....-- 17,818 886 |7% cum. Ist pref. stock----- 15,695,100 
8% cum. 2nd pref. stock..-- 1,855,400 
Common stock. ..--------- 1,290,987 
Sur. arising from restatement 
of val. of com. stk at $1 persh 15,841,990 
Initia] surplus. ....---.---- 1,855,605 
Earned surplus.....------- 472,100 
TOG: os ncdbctcninviwdel $61,003,005} Total._...-.------------ $61,003,005 





Note.—Earned surplus includes $183,264 not available for dividends 
account of ation required by Section 26 of trust agreement securing 


ee ebentures. 
a Co ‘ing of stocks, bonds, long term notes receivable, awards of 
mixed claims commission, &c., and accounts with officers and ongores 
at yeh St 1932, of $55,757. b After depreciation of $13 ,321,835.—V. 135, 
D. A 

Republic Petroleum Co., Ltd.,—Earnings.— 


For income statement for six months ended June 30 1932 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3994. 


Retail Chemists Corp.—Receivership.— 

A voluntary ition in bankruptcy was filed July 27 in the U. 8. District 
Court for the thern District of New York by the corporation, a sub- 
sidiary of United Cigar Stores Co. of America. he Irving Trust Co. was 
——— receiver by Federal Judge Frank J. Coleman. The schedules 
which accompanied the petition showed total assets of $5,613,465. ‘The 
liabilities were stated at $10, ,635, which includes $1,850,000 of deben- 
tures owned by United Cigar Stores Co. and $8,150,000 owed to the latter 
compeey, on account of advances made from time to time. 

The following statement was issued by H. S. Kaufman, President of the 
company: ‘‘ Retail Chemists Corp.. which filed a voluntary petition in 
ba: picy to-day, was formerly known as Whelan Drug Co., Inc., a 
New York corporation. 

‘“‘The business of the bankrupt company as a whole has never been 
profitable. Under former managements it engaged extensively in real 
estate operations, particularly the taking of long-term leases of properties 
for the purpose of subletting. This involved the company in large losses 
which have been increasing during the depression. he company’s dru 
store operations as a whole have never been profitable, largely because o: 
the fact that leases which it took for store locations during its expansion, 
in 1928 and 1929, required the payment of rents which even then were not 
justified by the volume of business which could be done at the store loca- 
tion. With the loss of volume during the depression losses from this cause 
have also greatly incr > 

‘*It is expected that the retail drug store business will be continued, as 
many of the retail drug store operations are profitable and enjoy a valuable 
good-will. It is believed that with the help of creditors the reoranigzation 
cae be speedily effected and that all merchandise creditors will be paid in 

u Bae 


Richfield Oil Co. of Calif.—Receiver’s Report.— 
Earnings Period Jan. 15 1931 to Dec. 31 1931. 


CN ee awiniten wus $4,150,087 
Depreciation, depletion & loss on abandoned properties_ -__--_- 5,739,188 
EES IE ELL ELI RE LALA NE LGA $1,589,101 
Loss encountered by subsidiaries__._......._..-...--------- 2,043 ,812 
Se en dee $3 632,913 


[After givi Canpetidetes Relones * pon ies.) 
ng effect to appra of properties. 

Assets— yds 31°31. Jan. 14 ’31. 
I oe *$59,276,440*$63 ,048,838 
aaa, SSR aie Silky ah ihs pep cee. eam 662 
Investments in & advances to controlled companies 3,991,124 
M 1. investments & long-term receivables (net) - 782,295 
Claim for refund of Federal income tax_________- 421,403 
Officers’ and employees’ accounts.-.....______- 





i AR An SR A i a a i IR 1 
(gS RR ey Pa aS ag CS Sd gm 2,644,185 921,691 
Notes and accounts receivable. ._......_______-_ 2,710,252 3,858,718 
Sundry accounts and notes receivable.___________ 554,077 505,326 
Deferred on 
erred charges 303 
ae ved WES ww ce wkend vine 201, 
ae se 139,472,567 

‘OOo nt California 1 6s, 1944 

. 0. . of California 1st mtge. 6s, 1944______- $24,981,000 $24,981,000 
Pan American Petroleum Co. 6s, 1940.._______- 9,276,400 9,393,400 
Mortgage office building. -.-_-.-.___._-__ Le 1,450,000 1,510,000 
Purchase money obligations not current. .______- 2,978,841 4,327,134 
Notes payable to banks and others_.____________ 10,290,194 10,294,383 
Purchase money obligations (current) __.________ 2,215,264 3,095,882 
Accounts PRES datos Scdten ec ccecwaccocees 7,427,785 7,464,598 
Receivers’ certificates and trustees’ advances_____ 1 see ae OS eee 
Amt. rec'd on stk. subs. (validity now in question) - 11,423 11,423 
Accrued interest on bonds----_........_______- 2,328,445 359,230 
Salaries, taxes and miscellaneous accrued items... 1,216,767 2,136 ,35: 
Due Universal Consolidated Oil Co.___________- ,356 025 1,298 ,937 
Reserve for Federal income taxes______________. ,703 84,759 
rr ee fe ae 133 ,249 


Reserve litigation Pan American Petroleum Co., 
Elk ls 





ES ee oe a ea Pie Ca dc ci selon cd ne *13,221,357 *12,781,356 
en 8 nS SEE EIS A aa ae re a eae 9,997,500 9,997,500 
RIE 5 ERE AES BREN 51,531,439 51,531,439 

CW ia oS ecaa nos ce conn bklbetees 139,472,567 139,400,642 





* Includes contra item of $4,200,697 in January statement and $4,179.61 
in December statement relative to litigation. , we.tF . 


Offer From Consolidated Oil Corp.— 

Henry Lockhart Jr., representing Consolidated Oil Corp., states that the 
offer of Consolidated for the assets of Richfield Oi] Co. of Calif. has been 
accepted by the committee representing Richfield and Pan American 
Petroluem Co. bondholders and unsecured creditors. However, it is 
understood that the committee reserves the right to consider other bids 
submitted within the next 45 days. The offer is reported to include 17,500.- 
000 of Consolidated Oi16% 15-year debentures, $2,500,000 cash and 300,000 
$n 500 SY ee a mee oy stock 1 together with a guaranty of up to 

® or non-assenting claim settlements and $500, for reorganiza- 
tion expenses.—V. 135, p. 830, 643. 7 
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Revere Copper & Brass, Inc.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department”’ on a preceding page.—-V. 134, p. 3471. 


Elmer) Richards Co., Chicago.—Farnings.:— 


‘alendar Years— 1931. 1930. 1929. 
Net BOMB... cccccctvtipghennnaes $767,162 $1,277,186 $2,317,676 
Net loss after exp., int., deprec., &c__ 198,906 353,028 136,526 


Balance Sheet Dec. 31. 








Assets— 1931. 1930. Ttabdtlities— 1931. 1930. 

Ce fo drt ens $18,904 $39,059 | Bank loans___-_._-_ $100,000 $160,000 
Acc’ts receivable... 272,296 454,879 | Acc’ts payable-_-_--_ 34,486 99,046 
Inventories _..--- 57,262 43,096 | Accr. taxes & mic- 
Marketable secur. ee re cellaneous items 11,531 8,132 
Deferred charges -- 10,259 22,882) Res. for conting_- 30,000 30,000 
Land and building 179,628 184,663 | Cum. conv. pf.stk. x555,263 555,263 
Furn., fixt. & eq-- 80,640 68,595|Common stock... y300,000 300,000 
Good-will & mail- 

i 1 1 
ae 412,024 339,266 

WE has oc wus $1,031,281 $1,152,441] Total _........ $1,031,281 $1,152,441 





x Represented by 40,000 shares (no par). y Represented by 60,000 shs. 


(no par).—V. 132, p. 4257. 


Richman Brothers Co., Cleveland.—E£arnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Manufacturing profit- -- ,504,943 $7,985,953 
Operating expense----- 5,041,893 4,131,510 




















Operating profit__..- $1,902,728 $3,173,659 $4.463.050 $3,854,443 
Ura ......... 362.912 ~ 309/557 250.987 191.703 

Total income_-_-_--.--- $2,265,640 $3,483,216 $4,714,037 $4,046,146 
Federal taxes__..------ 240,000 98,000 506,000 475,000 

Net profit........--. $2,025,640 $3,085,216 $4,208,037 $3,571,146 
po Sea 1,795,965 1,789,796 1,634,780 1,187,121 

Surplus for year__--- $229,675 $1,295,420 $2,573,257 $2,384,025 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets — g $ TAabdilities— s $ 
Cash & U.S. securs 8,354,912 8,943,567 Current liabilities. 849,295 973,448 
Accounts, &c_..-- 55,338 ,683 | Capital stock.._.x1,034,476 1,028,491 
Inventory -...-.-- 2,200,674 1,959,437 | Surplus........-- 14,094,963 13,811,424 
Permanent assets. 3,961,985 3,513, 
Other assets..--.-- ,405,825 1,336,842 

y | RP RE 15,978,735 15,813,363! Total_.....--- 15,978,735 15,813,363 


x Represented by 603,446 shares.—V. 133. p. 136. 


Rima Steel Corp.—Aug. 1 Interest Not Paid.— 
The interest due Aug. 1 1932, on the 7% closed first mortgage 30 year 
sinking fund gold bonds, due 1955, is not being paid.—V. 134, p. 689. 


Rio Grande Oil Co. of Delaware.—To Sell Properties 


and Dissolve.— 

The stockholders wilt vote Sept. 14 (a) on authorizing the board of 
directors to sell all the pro y. assets, business and good will of the 
company to Consolidated Oil Corp., in consideration of 494.329.2 shares 
of the common stock of Consolidated, all of the indeb ess and contract 
obligations of the company to be assumed by Consolidated; (b) on ae 
proving the dissolution of the company, and (c) on authorizing the 
tribution and delivery to the stockholders of the company of the common 
stock of Consolidated payable to the company at the rate of 4-10ths of 
a share of the common stock of Consolidated for each share of the 1,235,823 
shares of the capital stock of the company now outstanding. 


Charles S. Jones, Vice-President and Treasurer, July 27, 
stated: 


It has become increasingly evident in the oil industry that only a well- 
rounded company, balanced as to crude oil production, refining and mar- 
keting of refined products, will be able to reap the full benefit of improve- 
ment in business. The developments of the last two years in the industry, 
in connection with the general business depression, have resulted in a 
difficult situation for your company. Theretofore, the company’s pro- 
duction from the Elwood Terrace field was more than sufficient to operate 
its refinery at Vinvale to capacity. Proration has now reduced the com- 
pany’s share of the net production from that field to 2,375 barrels per 
day, and the company’s total net production everywhere is only 4,475 
barrels. Although in October 1931 the —— completed a well which 
promises to be commercially productive in the pe zone underlying the 
present zone of production in Elwood Terrace, this zone cannot be developed 
and the company cannot be otherwise restored to its former position as 
a producer of oi] without substantial capital expenditures. On the other 
hand, under present competitive conditions the company has no adequate 
market for even the reduced output of its refineries. For it to obtain 
a fair return from the investment in its refineries and to justify the ex- 
penditures necessary to restore its production, the company must have 
marketing facilities and outlets commensurate with its refining o tions. 
Unfortunately, the capital or credit required to obtain such needed facilities 
is not available under present depressed business conditions. The alterna- 
tive is to affiliate with some other company having the facilities or the 
resources to secure the facilities which your company lacks. The Con- 
solidated Oil Hag 2 is such a Company, Through its subsidiaries, it has 
a strong position in all phases of the oil Sunes rotnsies. transporta- 
tion, refining and marketing. It has recently acquired all of the properties 
and business of the Prairie Oil & Gas Co. and the Prairie Pipe Line Co. 
and at the time of such acquisition wrote down the balance sheet valuations 
of its capital assets and those of the Prairie companies which it so acq 
to more nearly conform to present day economic conditions and it therefore 
has a thoroughly sound financial structure, with a strong position as to 
cash and as to net current assets. 

Having been informed that Consolidated Oil Corp. intended to extend 
its activities to the Pacific Coast, the management of your company invited 
Consolidated to submit for your consideration an offer for the purchase 
of all the pro y, assets and business of your company. Consolidated, 
after evaluating the properties of this company on a basis comparable 
to that used in the redetermination of the values of its own properties 
made effective on the consolidation of its properties with those of the 
Prairie Oil & Gas Co. and the Prairie Pi Line Co., has submitted an 
offer to your company dated July 20 1932. 

In substance, Consolidated offers to purchase ail the property, assets 
business and good-will of your company in consideration of 494,329.23 
shares of the common stock of Consolidated, which is equivalent to 4-10ths 
of a share of such stock for each share of the 1,235,823 shares of the stock 
of Pt pana company now ontatanding. The offer provides that Consolidated 
will assume all indebtedness of the company, all of its obligations under 
contracts and leases, and all liability which may result from litigation 
now pending or which may arise from transactions in the usual course 
of business. The offer further contemplates that your company shall 
dissolve as of the date of the transfer of its properties to Consolidated so 
as to permit the prompt distribution and delivery by the company to its 
stockholders of the common stock of Consolidated received by the com- 
pany, each stockholder of the company to receive 4-10ths of a share of 
such common stock of Consolidated for each share held by him in the 
compen? In the case of fractional shares, non-dividend and 
non-voting scrip certificates will be issued which will provide that upon 
the surrender of such certificates aggregating one full share a certificate 
of stock for such full share will be issued. 


H. F. Sinclair, Chairman of the executive committee‘ 
of the Consolidated Oil Corp., in a lett2r to the Rio Grande 


Oil Co. on July 20 gave the following data: 

The Consolidated corporation’s possible or potential daily crude oil 
production is many hundred thousands of barrels a day. Under proration 
or restriction, however, the actual production is about 70, barrels 
daily. This production is from about 8,800 wells in Texas, Oklahoma, 
Kansas, Wyoming and other States. 


Extensive undeveloped oil and gas leases ting several million 


» agerega 
acres, constitute the corporation's reserves for the future. 
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The corporation has about 14% of all crude oil in steel storage east of 
the Rocky Mountains. This is distributed in tank farms adjacent to its 
pipe oe system, available for the corporation’s use or for sale to other 

The corpsration’s pipe line system consists of approximately 7,000 miles 
of trunk lines, and an extensive sega | speten having a capacity of 
2008 barrels a day. This pipe line system extends from the Gulf Coast 
to Wood River, St. Louis, and to Chicago, connecting with the principal 
oil fields of Texas, Oklahoma and Kansas and with other trunk 
lines eastward. This system is engaged as a common carrier of crude oil. 
It has ample facilities not only for the requirements of the corporation's 
own refineries but for outside iness as well. 

Coming also under the head of transportation facilities are the nine water 
terminals operated in conjunction with marketing activities. One of 
these terminals, Tremley Point, N. J., carries with it the ownership of 
200 acres of New York water front property. Other ter are located 
in i Island, New York, Delaware, Virginia, South Carolina, Florida 

The fleet of ocean tankers operated by Sinclair Navigation Co. ag; 
gates about 120,000 dead weight toms.” ‘Fhese vessels are employed in 
transporting crude and refined products in the domestic and fore’ trade. 
Tank cars enter largely into the distribution of petroleum products, the 
number owned by the corporation yen! eo ppimemeeeerenge | 6,500. 

Sinclair refineries have a total daily crude a of 137,500 barrels, 

ese p 


with 115,000 barrels of pressure sti ay ye lants are located 


at Marcus Hook, Pa.; Wellsville, N. Y.; East Chicago, Sand Sp’ , Okla.; 
Kansas City and Coff lie, Kans.; Ft. Worth, Houston and Gladewater, 
Tex extensive improvement program out in recent years 


has made possible the production of the type of oline now demanded 
for high-compression motors and of high-grade lubricants. The refinery 
at Wellsville, N. Y., is the largest plant in this area operating exclusively 
on Pennsylvania crude. 

As a manufacturer of lubricants, the Sinclair or tion has gained a 
leading place in the industry, with respect to q ty as well as volume. 
More than 50 railroads are large consumers of Sinclair products. The 
U. 8. Navy, after exhaustive tests, has for two successive years awarded 
a contract for Sinclair lubricants equalling the Navy's purchases of all 
other makes combined. 

In addition to its seven principal and a number of smaller refineries, 
500 00h ea has 17 casinghead gasoline plants with a daily capacity of 

J ions. 
or the distribution of the products of its refineries, the Consolidated 
company (which o tes in the United States through the Sinclair Re- 
Co.) has outlets in nearl 


all States east of the Mountains 

and Cuba, Mexico, Great Britain, Holland, Wahu Goer and 
other foreign countries. 

In the United States it owns and controls approximately 2,100 bulk 


stations, from which retail outlets and consumers are supplied. 

Supplementing about 12,000 owned and leased service stations in the 
United States the corporation has more than 21,000 other outlets, its 
products being sold through about 33,000 points of distribution. More 
than 55,000 pumps with their necessary tanks are installed at these outlets. 

Through its facilities, and in the form of wholesale shipments, the com- 
pony marketed last year 1,500,000,000 gallons of products. The largest 
tem in this total was about a billion ons of gasoline. 

Marketing operations of the tion are carried on through its 
wholly-owned subsidiary, Sinclair Refining Co., production operations 
Grough the Sinclair Prairie Oil Co. and pipe line operations through the 
Sinc Prairie Rage Line Co. The Sinclair Prairie Oil Marketing Co. 
has been formed in Delaware in May 1932 witha capitalization of $1,000,000 
to handle the purchase and sale of crude ofl.—V. 135, p. 830. 


River Raisin Paper Co.—Earnings.— 
Earnings Year Ended Dec. 31 1931. 








Net loss after depreciation, interest, &c.........--.--- wen---- $204,535 
UR ONE 5 Bes. oto eb ke eee oe ietate dees 2 454,713 
PUeiit Sipe Gress 6 oan se ee shi esi és ee $250,178 
Balance Sheet Dec. 31 1931. 
Assets— TAabiltites— 
Cash in banks & on hand-_-_--- $53,819 | Notes payable—banks---_-_--_ 5,452 
U. 8. Liberty bonds---_-_---- 1,456 | Trade acceptances payable- -- 10,073 
Notes & accts. receivable, cust «167,351 | Accounts payable______-.-._ 152,445 
Accts. receivable (other) ---- 11,368 | Accrued interest payable -_-_-- 2.679 
Inventories... sb. ess 315,600 | Reserve for selling expenses__ 5,000 
Cash surrender value of life Ist mtge. 6% gold coup. bonds 1,166,800 
insurance. ...........-... 27,712 | Capital etock... ..s-cs.--... y2,862,995 
Deposits in closed banks------ 38; 767 (OM. 2 oa ook ce cccci. utes * SR 
Mtge. receivable & accrd. int... 2,033 
Sundry accounts & advances-- 6,986 
Cash on deposit with trustee 
for bond retirement. ------- 564 
Plant and property.....-.--. 4,135,803 
Deferred charges. ......-..-- 21,163 
, eee ae eit, FO6088) “Tetth. ccandatatcvtaccscsu ~ $4,755,623 





Note.—Balance of bond sinking fund deposits due Jan. 1 and July 1 1931, 

and aplicable to principal of bonds in accordance with trust indenture not 

rovided for, amounts to $139,132. Additional payments thereon of 
75,000 each are called for on Jan. 1 and July 1 1932. 

Depreciation for the year 1931 has been provided in the amount of $245,- 
250 which has been computed at rates allowed for Federal income tax 
purposes upon asset values representing cost. 

x Less reserve for doubtful accounts $12,000. y Represented by 508,000 
shares (no par) .—V. 132, p. 673. 


Roane County Oil Co.—£Zarnings.— 











Calendar Years— 1931. 1930. 
© Nt SS els lll i Neg eo ee ills Oe $40,772 $60.103 
OD pit Ra SEAL RE ILS cilia tay 18,354 32,003 
Administrative & general expenses____....-.---- 10,88 10,931 
Profit from operations_..__..______._..------ $11.531 $17,168 
ree a ee 8,425 8,355 
ai ia rt fa Oe outs Aner ye | $19,956 $25,523 
ee Ge I oe ne ee ee eo ete a8 790 $78 O50 
Depletion and depreciation.__________________- 32,329 36,328 
a ly alll png ORAS ney ale $28,083 $26,895 


Roerich Museum, Inc.—Protective Committee.— 

co ttee formed with Harvey Wiley Corbett of Corbett 
Harrison & MacMurray, architects, as Chairman, for the protection and 
Preservation of the rights of holders of the lst mtge. series A bondholders 
of Roerich Museum, and in a letter to bondholders announces its op 
sition to the tactics which have been employed by the American Bond & 
M Co. in attempting to foreclose the mortgage and to bring about 
e Vern, which receivership has now been vacated by an appellate 


This committee is com entirely of bondholders or representatives 
of bondholders, working without compénsation, and none of the members 
are neg om any other bondholders’ committee. In addition to Mr. 
Corbett the members of the commtitee are: John O'Hara Cosgrave, 
Wilbur F. Holt, Ralph V. D. Magoffin, Arleigh Pelham, Theophile 
Schneider, and Mrs. Lionel Sutro. Arleigh Pelham, 70 Pine St., is Sec- 
potery of the committee, and Empire Trust Co., 120 Broadway, is 


tary. 
he letter, which is signed by the entire committee, says in part: 

“Each of us is intent u the preservation and protection of the in- 
vestment. We believe, that, from a strictly business standpoint, that 
investment can best be saf ded through the continued existence of 
the Museum as an integral element of this situation. Each of us is like- 
wise convinced that elimination of the Museum, or calculated 
to destroy the cultural activities which have created the racter and 
extent of its present tenancy, would result in grave prejudice to, if not 
the ruin of, our investment. In reaching that conclusion we leave entirely 
out of consideration the civic loss which would follow destruction or cur- 
tailment of the work of the Museum. 

“This committee does not purpose to be a ‘close corporation.’ We 
want it to be truly representative of all of you, and we invite your sug- 
gestions as to additional members who could lend weight and strength to 
the tective work which we propose to undertake. 

“‘We are frankly in sympathy with the Museum. At the same time 
we shal] not permit our sympathy to becloud our business judgment. We 
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shall stand unalterably for the greatest possible security to the bondholders. 

We shall co-operate in fostering the Museum only to the extent that 
we believe it is desirable to do so for the preservation of your investment. 
On the other hand. we are definitely and unequivocally opposed to ruthless 
estruction. ; 


urged to deposit their bonds at once with the depositary, 
or the certificates of d it received from the Am Bond & M 
committee.—V. 135, De siL 4 sedate spect: — 


Roland Park Homeland Co., Balt. Md.—Defers Div.— 
The directors recently voted to defer the quarterly dividend due Aug. 1 

















on the 6%% cum. . stock, par $100. The last regular quarterly pay- 
ment of 1 % was made on this issue on May 2 1932 —-V. 126. p. 2 62, 
Roos Bros., Inc.—Earnings.— : 

Calendar Years— 1931. 1930. 1929. 1928. 
ele een e41s5'505 8818S SHUTS 85 240.588 
Write off on non-recurring { ; - ‘ 

S0-G com. ge ee oe 39,000. -.... - 
FederaMincome tax. -——_- 15,778 38,810 45,513 52,301 

Net income__.__.-_- 104,817 0,3 9,99 +704 
Pref. stock dividends - - , 65,000 at | 00 “— J 6 ata 
Common stock dividends 133,000 200,000 200,000 200,000 

Balance............ def$93 ,183 $5,488 $74.06 $105,704 
Previous surplus -_-______ 1,274,653 1,275,199 1,200,201 1,094,497 
Approp. to own ins. res_ Dr5,934 OEE.) eeeen | eRe 
Common stock & surplus $1,175,537 $1,274,653 $1,275,199 $1,200,201 
Earnings per share on 

common stock -._....-. $0.50 $2.57 $3.44 $3.82 

Balance Sheet Dec. 31. 

Assets— 1931 1930. LTAabilities— 1931. 1930. 
sad onc naga , $93,686 | Mdse. & gen.cred. $194,525 $165,605 
Customers’ ac Other accts. pay.. 138,207 159,431 

receivable. -_-_..- 875,620 976,602| Accrued div. on 

accts. rec_. 16, 9,677| pref. stock. _--- 10,833 10,833 
Inventories --__.-.- 822,598 1,046,462] Dep. on sub-leases 7,100 7,100 
Life ins. surr val - - 1,601 1,601 | Pref. stock. .....- 1,000,000 1,000,000 
Prepaid expenses _ 59,374 49,373 | Common stock ..-y1,175,537 1,274,653 
Fixtures &equip.. 363,967 408,473 | Own insurance re- 
deposit _-... 40, serve......--.- 17,094 11,159 
Other assets _...-.- 3,750 iy 
-will........ 1 1 
Total_.......- $2,543,295 $2,628,783} Total......-.-- $2,543,295 $2,628,783 





x After Cotucting reserve for depreciation of $598,070. y Represented 
by 80,000 shares of no par value.—V. 135, p. 311. 


Royal American Corp., N. Y.—Tenders.— 

Sealed proposals will be received until 3 p.m. Aug. 18 1932 by Treasurer 
Andrew Stewart for the sale to the corporation of as many shares of capital 
stock as the sum of $600,000 will pay for, at a price not exceeding $35 per 


share. 

Stockholders making the lowest offers will be advised at once of their 
acceptance and payment will be made on surrender of certificates in due 
form on or after Aug. 23 1932. 

The corporation's office is located at 20 Pine St., N. Y. City. 


Royal Weaving Co., Pawtucket, R. I.—Omits Div.— 

For the first time in years the company is passing its quarterly divided. 
Treasurer H.:C. Soule issued the following statement: ‘‘In view of the con- 
tinued unsatisfactory business conditions, particularly those prevailing in 
the silk market, the directors have deemed it prudent to forego the declara- 
tion of the dividend usually paid at this time (July 15). Stockholders are 
assured that dividend payments will be resumed as early as justified by 
the situation, respecting the manufacture of our product.’’—V. 134, p. 1389. 


Saenger Theatres, Inc., New Orleans, La.—Defers Div. 

The directors recently voted to defer the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly distri- 
bution of 134 % was made on this issue on April 1 1932.—V. 129, p. 813. 


St. Louis (Mo.) General Investment Corp.—To Pay 
Liquidating Dividend .— 

The company announces the distribution of an initial liquidating divi- 
dend of $5.85 a share, payable in 1932. At last accounts the company 
had an authorized issue of 135,009 shares of capital stock, no par value, of 
which 61,355 shares were outstanding and 38,645 shares held in the treasury. 


Second International Securities Corp.—Farnings— 
For income statement for six months ended May 31 see ‘Earnings 
Department” on a preceding page. 
Statement of Surplus and Undivided Profits and Reserves May 31 1932. 
Surplus © Undivided Profits— 
Balances, Tec. 1 1931—-Capital surplus---------- $472,523 
Timietded BOOTIE. 6s os pw cn ceebe « cclewbemeon 564,042 


Add— 
Balance (as above) --.--.----- wo Bu 
Gain on retirement of debs. acquired below par-- 
Surplus created through reduction of stated value 
of class A common mare, to $1 per shone, omnes 7,614,934 
Surplus created through reduction of sta value 
af des B common shares to 10c. per share._._. 1,740,000 10,349,995 


Wedel qurning. .. nnenaraccetmannecanwheonte tenoetnamae $11,386,560 
Deduct— 
Appropriations for reserves (see statement below) - - - ------.-. 8,382,026 
Balances, May 31 1932—Capital surplus - - - - - ..-- $3,012,925 
Undivided GOticht .. .. «- ccccwccnccceccesesscce= 8,390 


Total surplus and undivided profits_-..------------------ 
Reserves— 
Seeenes . Des. 3 7981 = tpshusacaccndessanbatescenessaraaere 
ropriations during the period— 
ron ourpiue from retirement of debentures... $1,022,408 


$1,036,564 


8 Set ei a def$27 ,347 
1,022,408 








$3,004,535 
$845,516 





Fr ee  ceneddebaave’ ,086 
Prean capital sureias Sng pate PEL: ES TAGES 6,814,532 8,382,025 
ed ee ew now einadhacokenaenee $9,227 ,542 
Net losses sustained during the period - -...----------------- 4,125,369 
Balance of serves, May 31 1932------------------------- $5,102,173 


Note.—On May 31 1932, the unrealized depreciation from book value— 
cost less reserve—of all investments at then current market quotations 
(or as other wise indicated on the last page of this report) amounted to $5,- 








102,173. The corresponding amount as of Nov. 30 1931, was $9,394,139. 
Comparative Balance Sheet May 31. 
1932. 1931. 1932. 1931 
Assets— $ < Ltabtitttes— $s 
Invest. securities Pref. stocks- ~~. --.. 2,168,150 2,187,900 
(less inv. res.)..x8,546,916 17,822,776| Class A com. stock y308,091 \7,923,025 
CORR ck cvcudvind 256,815 1,253,715} Class Bcom.stock 260,000 1,800,000 
Accr. inc. receiv 5% debentures... 3,936,000 6,704,000 
& items in course Current liabilities. 110,791 241,919 
of collection - --- 86,740 147,990 | Capital surplus... peraer | 472,523 
Coll. notesrec.--. 140,490 ~~ -.---- Undiv. profits - .-- 1, 
Intermed. cred. to 
foreign ~.- =og S80 200 —  'wewes= 
Securities sold n 
delivered... --- 18,195 134,122 
Unamort. disc 
debentures - .-.-- 288,410 522,590 
ee 9,587,567 19,881,193| Total_........ 9,587,567 19,881,193 





x Total market value of securities taken at market quotations May¥31 
1932 was $3,444,743. y Represented by 308,091 no par shares. zRepre- 
sented by 600,000 no par shares.—V. 134, p. 4674. 
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Seaboard Oil Co. of Del.—EZarnings.— 

For income statement for three and six months ended June 30 see “Earn- 
ings Department”’ on a » preceding foes. 

Current assets as of June 30 1932, exclusive of investment in comorays 
own stock, were $2,500,522 and current liabilities were $179,481. T 
compares with current assets of $2,112,119 and current liabilities of $172,551 
on Dec. 31 1931.—V. 134, p. 3836. 


Securities Corporation General.—Dividends Resumed. 

The directors have declared two quarterly dividends of $1.50 per share 
on the $6 pref. stock and two quarterly dividends of $1.75 per share on 
the $7 pref. stock, all tm Wy Aug. 5 to holders of record July 29. These 
cover the quarters en April 30 and July 31 1932. The last payments 
on these issues were made on Feb. 1 1932.—V. 134, p. 3995. 


Servel, Inc.—Listing of Common Stock, Par $1 Per Share, 
to Replace Common Stock Without Par Value.— 


The New York Stock Exchange has authorizei the listing of 1,749,061 
shares of common stock (par $1) on official notice of issuance in exchange for 
common stock without par value, and 60,000 shares of a stock 
(par $1) on official notice of issuance, and payment in full, upon exércise of 
options, making the total amount applied for 1,809,061 shares. 

The stockholders on July 26 approved proposals to change the com- 
mon stock of no par value into common stock of $1 par and to 
reduce the stated value of the common capital to $1 per share. 

Comparative Balance Sheet. 











Aprtl 30’32. Oct. 31°31. April 30’32. Oct. 31'31. 
Assets— $ 3 Ltabiitties— gs $s 

Plant & property.a 5,336,775 5,117,210|7% pref.stock.... 786,829 838 ,900 

oO eae 2,081,891 3,667,245|Common stock. b6,583,052 17,857,018 

0.8, Tress. dG... 196,700 = ceous~ Accounts payable. 541,314 386,811 

Notes, trade ac- pS SSS 327,726 314,167 
ceptances & ac- Prov. for Federal 

counts receivable 907,928 798,479; income tax. -.--- 35,244 65,000 

Inventories __--.--. 2,671,237 2,265,094 | Pref. stk. div. pay- . Oa 
Deposits an - lst mtge. 5% gold 

vances.......- 40,325 28,557| bonds, due 1948 1,710,470 1,784,600 

Deferred charges-. 103,053 76,615 | Res.forconting.-.. ----.-- 275,000 

Patents, &c__..--. 1 11,273,967 | Surplus-----.---- €1,258,685 1,498,745 
Res. for warranty 

service._..__-- 68 ,268 206,925 

Ts ote danee 11,339,909 23,227,167' Total_....__-- 11,339,909 23,227,167 


a After reserve for depreciation of $823,319. b Represented by 1,736,426 
shares of no par value. c Capital surplus, $379,456; s 1 surplus 
through appraisal, $70,533; earned surplus. $808 ,696.—V. 135, p. 830. 


Shaler Co. (& Subs.).—Consolidated Balance Sheet 
Dec. 31.— 








Assets— 1931. 1930. Ltadiltties— 1931. 1930. 
CE iashecccdedie $24,981 $13,224| Notes payable.... $25,000 .-..-.-. 
Customers accts. Trade accept. pay. hear 

receivable _...- x195,542 215,785 | Trade accts. pay - - 43,744 $24,239 
Inventories... 192,558 98,465} Accr. royalties & 

Prepaid expenses .. - 9,763 17,001 commissions -- - 22,647 30,475 
Invest. in Shaler Sundry accts. pay - 16,035 5,959 

Os ee seat 150,000| Accr. wages & in- 

Sundry investm’ts surance, &c__-- 3,531 3,563 

& advances - --- 45,300 206,606 | Provision for taxes 3,036 8,852 
Land, buildings, Dividends payable -...--. 17,262 

mach. &equip.. y146,194 144,112] Mortgage payable 
Patents & patent —due 1933__.-- 7,000 7,000 

rights_........ 800,647 850,000| Deferred liab. for 
Deferred charges to golf club depart- 
future operations 1,000 14,295| ment assets ---- a ep 
Class A stock _.._- 732,253 733,635 
Class B stock -.--- 389,137 690,000 
Surplus-_.-.-_- wooo 163,715 188,503 
Total. .......-$1,415,987 $1,709,488! Total_....---- $1,415,987 $1,709,488 





x Less reserve for bad debts $14,403. y Less reserve for depreciation 
of $93,551.—V. 133, p. 302. 

Sharp & Dohme, Inc.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4674. 


Frank G.) Shattuck Co.—Larnings.— 
or income statement for three and six months ended June 30 see “‘Earn- 
ings Department”’ on a preceding page.—V. 135, p. 476. 
Shawmut Association.— Earnings .— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ in last week’s ‘‘Chronicle,’’ pages 809. 
Condensed Balance Sheet June 30. 


Assets— 1932. 1931. | Liabilities— 1932. 1931. 
Invests. at cost__x$7,096,506 $7,929,088 Reserve for taxes & 
Accr. int. receiv__ 38,887 159,177; partic.payments  --..-... $18,422 
Cashandcallloans 664,399 976,279 | Equity for cap.stk.y$7799,792 9,046,122 


To io mara ee $7,799,792 $0,004,544! ea $7,799,792 $9,064,544 

x Market price June 30 1932, $2,619,302. y Paid-in capital for 400,000 
no per issued shares, $8,150,000, less 2,300 treasury shares, $46,863, less 
deficit of $303 ,345.—V. 134, p. 4508. 

Shell Pipe Line Corp.—Earnings.— 

For income statement for three months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3293, V. 127, p. 967 


Shell Union Oil Corp. (& Subs.).—EZarnings.— 
os For income statement for three and six months ended June 30, see 
Earnings Department” on a preceding page.—V. 134, p. 3836. 


Shenandoah Corp.—Balance Sheet June 30.— 














1932. 1931. | 1932. 1931. 

Assets— $ $ Liabtlities— $ 
Investments - . .x32,918,769 111,271,909| Loans payable.. §______- 4,500,000 
Divs. receivable 59,287 99,517 | Res. for acer. exp 38,406 40,112 
Te taeda 92,111 232,991 | Res. for conting_ 161,454 121,454 
Accts. receivable 8,126 26,526| Accts.payable.. $$ -..... 126,793 
| Preferred stock. 26,981,000 29,931,000 
| Common stock. - y5,897,432 5,897,313 
|Capital surplus. ------ 70,966,444 
Operat’g surplus = __---- 47,826 
y | ad aap 33,078,293 111,630,942 ee owe oi 33,078,293 111,630,942 


x After deducting capital surplus carried as reserve of $68,320,149. 
The value of the above assets based on June 30 1932 market prices for all 
securities including $3,992,396 represented py common stock of Blue Ridge 
Corp. was $8,554,948. y Represented by 5,897,432 no par shares common 
stock reserved for (a) conversion of pref. stock, 809,430 shares; (b) dividends 
on pref. stock, 938,970 shares and (c) executive options at $16.90 per share, 
soerwe at Che pate of 500.00 pot per year for three years and 150,000 
shares for the fourth year, and expiring as to part annually and wholly on 
Dec. 31 1935.—V. 135, p. 830. 4 J 

Simmons Co.—L£arnings.— 

For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. V. 134, p. 4508. 

Simms Petroleum Co., Inc.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department"’ on a preceding page.—V. 134, p. 3472. 


Soule Mill.—Balance Sheet Dec. 26 1931.— 


Assets— Liabtlittes— 
NS SOE ei $2,130,733 | Capital stock..............- $1,260,000 
NE 159,487] Ace’t payable and taxes___._- ,435 
Cash, acc’ts rec. & securities... 504,085] Depreciation __......_._____ 1,055,875 
POON One 1008...<ccccanccce 461,995 
RR i al as ee Se, en eee $2,794,305 


—V. 134, p. 1211. 
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six *Earn- 
ecet Tee eel — 
TA. G.)4Spaldin &¥Bros.— Sus s Dividends .—The 
tors on Aug. 2 decided that in order to conserve the cash 
position of the company it is advisable to suspend payment 
of all dividends until such time as the current earnings of the 
company are sufficient to cover them. Accordingly, no 
action was taken onfjthe dividend which would have n 
payable Sept. 1 1932 on the 7% cum. ref. 1st pref. and 8% 
cum. 2d pref. stock, both of $100 par value. The last regular 
quarterly payment of 134% and 2%, respectively, were 
made on June 1 1932. 
‘ \President J. W. Curtis Aug. 2 states: 


‘yne airectors at a meeting held Aug. 2 1932, have decided that, until 
business improves and a profit is being earned, all dividends should be 
suspended so as to conserve the cash resources of the company. Accordingly 
they did not declare the dividends payable Sept. 1 1932, on the Ist & 2nd 
preferred stocks. : : 

As a result of the continuation and greater intensity of the business 
depression our sales volume been to date about one-third less than a 
year ago, which in turn was about 20% less than 1930. In spite, therefore, 
of the savings in expense to which we referred in our last annual report, 
the company will probably show an operating loss again this year. We 
therefore believe it is unwise under these conditions to continue payment 
of any dividends until the company is earning a net profit at least sufficient 
to cover them. 

Our stockholders, however, should know that as of May 31 the net 
worth of the company was approximately $17,800,000, equal to $535 per 
share of Ist pref. stock, and the net current assets of the company were 
approximately $9,570,000, equal to $287 per share Ist pref. stock. De- 
ducting the Ist & 2nd pref. stocks at par leaves for the common stock a 
net worth of approximately $38.64 per share and a net current asset value 
of $15 per share. 

We call attention of our pref. stockholders to the provisions of our 
certificate of incorporation under which their dividends are cumulative 
hence their payment is only postponed, and they must all be paid in full 
before — | alas can be declared or paid on the common stock.—V. 
134, p. 3472. 


Squibb Building (Abenad Realty Corp.).—Reorganiza- 
tion Plan.— 


# The Bondholders’ Committee (Nicholas Roberts, Chairman) has prepared 
a plan of reorganization dated July 25. The Committee in a circular to the 
holders of first leasehold ry 64% sinking fund gold bond certifi- 
cates, dated July 1 1929 states in substance: 

The bonds are secured by a first leasehold m e on the leasehold 
located at the south-east corner of 58th Street and 5th Avenue, New York, 
N. Y., on which is located the 32-story building commonly called the 
Squibb Building. Continental Bank & ‘Il rust Co. of New York, as trustee 
under the mortgage took on of the property in December 1931. 
The income derived therefrom after the payment of operating expenses has 
been insufficient to ee the accrued taxes and ground rent. The lease- 
hold is now in default to the extent of approximately $335,640 unpaid 
taxes besides interest and $95,500 unpaid ground rent. 

The lessors have entered into an agreement with E. R. — & Sons 
which holds under a sub-lease certain floors of the building (but which did 
not issue the bonds and which is not in 4 4 respect liable on the bonds), 
 spbtnnace J for a readjustment of the interests in and financing of the pro y 
n accordance with one of two alternative plans. Plan I involves participa- 
tion by bondholders and Plan II (which is to become operative in the 
event that Plan I does not become operative or cannot be carried out in 
accordance with its terms) provides for a termination of the ground lease 
and a readjustment of the interests in the property without any participa- 
tion by bondholders. Plan I, insofar as its Ft eee affect or concern 
bondholders, is hereinafter referred to as ‘‘the Plan.’’ 

Digest of Plan of Reorganization. 


New Company .—The owners of the fee of the premises on which the Squibb 
Building is erected will form a corporation, under the laws of the New York, 
to acquire the several separate interests of the lessors in the fee of the 
premises and their rights under the ground lease, and to acquire at fore- 
closure (at a price not exceeding an amount to be agreed upon between the 
lessors and Suibb), the leasehold covered by the mortgage made by Abenad 
Realty Corp. and Parclay-Arrow Holding Corp. to Straus National Bank & 
Trust Co., under date of July 1 1929. 

a .—Corporation will be capitalized as follows: 

(All three of the mortgages to be liens on the entire premises with the 
improvements thereon, but to be subject to leases of space in the building 
not extinguished by the foreclosure of the leasehold mortgage.) 

(a) An underlying mortgage for $635,000 for 10 years with interest at 
5% per annum (which is to be a consolidzation of the present mortgages on 
the several parcels of the fee), with privilege to the marten to repay the 
pe in whole or in part on any interest date upon 90 days’ notice, 

amounts of not Jess than $25,000 at any one time. 

(b) $4,365,000 first trust mortgage 20-year bonds, to bear interest at 
5% per annum until maturity, and to be redeemable on any quarter] 
interest payment date in whole or in part at par andint. The mortgage wi 
provide for a sinking fund of $50,000 per year for first five years, $75,000 
per year for next five years and $100,000 per year until maturity, to be 
applied, subject to the provisions of the plan with reference to priority 
and otherwise, to the amortization of the underlying mortgage and the 
redemption of the first trust mortgage bonds. The mortgage will also 
contain restrictions as provided in the plan with respect to foreclosure 
for three years after the date of the first trust mortgage bonds. 

(c) $1,125,000 second trust mortgage 20-year 6% bonds entitled to a 
sinking fund at the rate of $50,000 per year, to be applied to the redemption 
of bonds at par and int. Sinking fund to be dependent upon income 
throughout the life of the bonds. Interest is to be dependent on income 
for three years and until the corporation shall have received the proceeds 
of $1,000,000 of such second trust mortgage bonds, but to be cumulative 
from their date. 

(d) 45,000 shares of 6% non-cumulative preferred stock (par $10) 
redeemable at the option of the corporation at, and entitled on liquidation 
to, the par value thereof. 

(e) 180,000 shares of common stock (no par) entitled to exclusive voting 
power, except as otherwise required by law. 

Participation by the Lessors. 

The lessors will receive as of the date of closing: 

(a) $4,365,000 first trust mortgage bonds. 

(b) A payment in cash (out of the proceeds of the sale of second trust 
mortgage bonds and stock) equal to the amount, if any, of unpaid ground 
rent and 1932 real estate taxes on said premises apportioned to the date 
of closing, but not in excess of $50,000. 

(c) 20% of the shares of commgn stock of the corporation not issued 
to the holders of the leasehold bonds. 

(d) The lessors are to be charged as of the date of closing, as provided 
in the plan, with unpaid 1932 real estate taxes apportioned to that date. 


Par‘icipation by the Bondholders. 

The assenting holders of the 644% bond certificates issued under the 
leasehold mortgage will be entitled, in respect of leasehold bonds deposited 
by them under the plan: 

(a) To receive one share of preferred stock and one share of common 
stock for each $100 of leasehold bonds so deposited; and 

(b) To purchase (at the option of the holder), in respect of each $100 
of leasehold bonds so deposited, for the sum of $25, one share of common 
stock and $25 of second trust mortgage bonds. 

Participation by Squibb. 

Squibb will: (a) purchase a principal amount of second trust mortgage 

nds equal to the amount, if any, by which the principal amount of such 
bonds subscribed for by the holders of the leasehold bonds shall fail to 
equal $1,000,000, together with 80% of the shares of common stock of the 
corporation not issued to the holders of leasehold bonds for a purchase 
price of $1,000,000 less an amount ogues to the principal amount of second 
trust mortgage bonds subscribed and paid for by such holders of leasehold 















bonds as above, or such part of the bonds as shall be necessary to provide 
the corporation with the funds required by it. 
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(b) Enter into an agreement with the corporation providing for the 
cancellation of Squibb’s present lease of floors in the Squibb Building 
numbered 22 to 33 inclusive, and of the two 
new lease from the ration of the floors in the Squibb Building now 
cooupled by Squibb and numbered 23, 24 and 25, respectively, for a term 
of years, at a rental of $63,000 per year. 

The common stock of the corporation received by the lessors is to be 
deposited under a Meee | trust agreement, the trustees of which are to 
be nominated by Squibb. 

As an alternative the agreement between the lessors and E. R. Squibb 
& Sons provides in substance that if plan I above outlined be not accepted 
the lease which constitutes the security for the leasehold bonds will be 
terminated with the result that all the security for such bonds will be 
lost to the bondholders. 

Under the agreements it is necessary, at the option of the lessors and 
E. R. — & Sons, in order that the plan be declared operative, that 
= “iw by not less than 80% of the outstanding bonds ‘ore 

‘ommittee.—Nicholas Roberts, chairman; John L. Laun, Charles Ridgely, 

J. E. Friel and R. C. Baker. Joshua Morrison, Sec., 9 East 46th St., 
a ite a" ioe itary, Continental Bank & Trust Co. of New York.— 
‘ bo hs ; 


Standard Brands, Inc.—Ezpanding Plants.— 

The corporation has started work on a substantia] expansion of its 
Fleischmann yeast plant at Peekskill, N. Y.. which, covering 100 acres, 
with 130 buildings and 1,500,000 square feet of floor space, is the largest in 
the world. Twelve huge copper fermenters, each large enough to hold an 
average house, will be built to replace the 32 smaller units, of considerabl 
less total capacity now in use. Construction of the new fermenters wi 
require 500, pounds of cop and the work will take about a year. 
A single day’s average output from the Standard Brands Peekskill plant, 
which is one of 12 operated by the company in the United States, Canada 
and Cuba, supplies sufficient yeast to produce 10,000,000 loaves of bread. 

The corporation announces also the purchase of a six-story building of 
reinforced concrete at 2133 Pershing Road, Chicago, opposite McKinley 
Park. The plant, which will be equipped with new machinery, will be used 
for roasting Chase & Sanborn Coffee, and distributing Chase & Sanborn 
coffee and tea to the north central states.—V. 135, p. 831. 


Standard Corporations, Inc.—Further Reduction in Div. 
A dividend of 4 cents per share was recently declared on the no par value 
capital stock, payable Aug. 1 to holders of record July 20. This compares 
with 5 cents per share paid on May 1 last, 7 cents per share in each of the 
three preceding quarters and 10 cents per share previously .—V. 134, p. 3112, 


Standard Fruit & Steamship Corp.—Larnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department on a preceding page.—V. 134, p. 3472. 


Standard Investing Corp.—Earnings.— 
For income statement for six months ended June 30, see ‘‘Earnings De- 
Partment”’ on a preceding page. 
Consolidated Balance Sheet June 30. 
{Including American, London & Empire Corp.] 


thouse floors, and take a 











1932. 1931. 1932. 1931. 
Assets— $ $ Liabtlittes— $ 3 
Investments _ _ -_ _ _ a6 942,234 14,758,441] Accr.int.ondeb_.. 135,661 164,868 
Adv., loans, syndi- Accts. rec. for sec. 
cate participa- purchase-_---_-_- 3,875 105,570 
tions, &c_____- 55,526 236,752| Prov. for Fed. & 
Cashin banks__._. $892,288 1,268,271 State taxes_____ 26,421 19,176 
Accrued int. rec__ 64,880 65,554 | Misc. accts. pay-- 150 7,010 
U.S. Govt. sec__- 2,603,328 -____- Funded debt - - __- 7,264,000 8,791,000 
Misc. accts. rec. __ 12,597 11,189 | Min. int. in Amer., 
Unamort. disct. on London&Empire 
debentures...  _____- 244,850} Corp___---.-.- 33,543 74,490 
Callloans._.-.... 450,000 500,000 | Preferred stock. .b2,757,800 2,757,800 
Common stock... ©394,591 394,591 
Capital surplus... 211,224 4,577,843 
Earned surplus... 193,583 192,709 
Tabet. . Sais 11,020,847 17,085,055! Total_.-.----. 11,020,847 17,085,056 
a Securities at cost (approximate market value, $2,504,440. b Repre- 
sented by 55,156 shares $5.50 div. series cum. stock. ec Represented 


ref. ¥ 
Phe preferred and common 
,044 shares common issuable 
ndon & Empire Corp. deposited for exchange. 


by 394,591 shares common stock (no par). 
shares include 93 shares preferred and 1 
against stock of American, bo 

—V. 135, p. 313. 


Standard Oil Co. of California.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 476. 


Standard Oil Co. (New Jersey).—Eztra Dividend.— 

The directors have declared the usual extra dividend of 25c. per share 
and the regular quarterly dividend of 25c. share on the $25 par value 
capital stock, both payable Sept. 15 to holders of record Aug. 16. Like 
qupuats beve nem paid quarterly since and including June 15 1929.— 

’ Dp. , e 


Standard Utilities Inc.—Dividend Omitted.— 

The company, it was recently reported, omitted the dividend ordinarily 
porate about June 1 on the common stock, no r value. On March 1 
ast a distribution of two cents share was made on this issue as against 
four cents per share on Dec. 3 1931, seven cents per share on Sept. 1 1931 
and 12% cents per share previously each quarter.—V. 134, p. 1390. 


Stanolind Crude Oil Purchasing Co.—Earnings.— 
For income statement for three months ended June 30 1932 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4336. 


Sterling Securities Corp.—Larnings.— 

For income statement for six months end June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4337. 

Stewart Warner Corp.—Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 3294. 


Studebaker Corp.—Balance Sheet June 30.— 











1932. 1931. 1932. 1931. 
Assets— $ Ltahilities— $ s 
x Plant & prop... 47,879,892 56,123,251|7% pref.stock.. 5,916,200 6,400,000 
Trade name, Common stock.y38,046,900 76,201,800 
good-will, &c_ 2 19,°07,277| Pur. mon. oblig. 
CR eae sxe 5,064,841 7,499,222 (Pierce-Arr'w) 342,000 325,000 
Sight drafts, &c- 500,453 1,417,374) Minority int... 5,111,320 6,660,642 
Investments --_- 75,096 96,624| Notes payable. 5,500,000 -_____ 
Notes & acc’ts Acc’'ts payable... 1,930,300 2,270,752 
receivable.... 2,297,300 2,849,930 | Deposits__-..-- 355,737 450,504 
Inventories __.. 13,746,165 13,674,036 | Sundry credits & 
x Branch house res.,incl.accr. 1,640,666 1,856,022 
leaseholds, &c 3,517,050 10,476,473| Res. for taxes__ 860 12,224 
Treasury stock. $$... .. 89,274! Capital surplus. 2,293,624) 19,234,462 
Real estate con- Earned surplus.z13,116,568/ 
tractsreceiv'le -...-.- 840,654 
Inv. & adv. to 
other cos... 470,086 Sa 
Deferred charges 703,290 537,291 
., oe 74,254,175 113,411,406 . 74,254,175 113,411,406 


x After depreciation. y Represented by j 908,348 no par shares. z In- 


cludes earned special surplus of $8,100,000.—V 5... Mas 


Superheater Co.—FLarnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2926, 1212. 


Sundstrand Machine Tool Co.—Earnings.— 





Calendar Years— 1931. 1930. 
Net profit before depreciation._..........------ loss$2 1,804 $71,500 
Provision for depreciation. ..-.- -- ss ihiinaslen ainda habe 89,980 102,148 

pp eee ee ee $111,784 $30,648 


Financial Chronicle 


Balance Sheet Dec. 31. 








Assets— 1931. 1930. TAabtlittes— 1932. 1930. 
et > ain eal tn asinine $45,154 $22,521 | Notes payable----. $2,272 sade evengeise 
Marketable secur. - ..__-. 50,000 | Accounts payable- 8,347 $6,330 
otes rec.—sec’d_ 7,891 12,870 | Accruals—payroll, 
Trade accept .—un- taxes & oth_\.. 15,182 19,432 
eons bain, 124,064 11,440| Res. for conting- 
Customers’ accts. encles.......-- 3,075 13,075 
receivable -.. 46,872 44,660 | Capital stock. .... x1,446,147 1,544,052 
Sundry other rec’s 13,655 Oe | CN a deacon |. Lanes 120 
Inventories... 230,128 409,592 
Other assets__._._ 40,777 21,640 
Plant properties... 937,389 1,031,712 
Patents(less amort) 24,989 24,952 
Prepaid exps. 
supplies_...... 4,103 14,714 
Tells = «cana $1,475,023 $1,650,011 TO cn cend nad $1,475,023 $1,650,011 





Note.—(1) At balance sheet date the comapony was contingently liable 
to banks for trade acceptances receivable of the yey! Trading xe: 
discounted in the sum of $70,043, which was reduced to $23,711 as of Feb. 
16 1932. (2) Company signed an option to sell 800 shares of stock at 
per share, gece until July 31 1932. (3) Company is contingently liable to 
return to the receiver of the Manufacturers National Ba & 
$10,000 withdrawn prior to the closing of the bank on June 15 1931. 
x Represented by 86,250 shares (no par).—V. 132, p. 4079... 


Superior Steel Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3294. 


Super Maid Corp. (& Subs.).—EZarnings.— 











Calendar Years— é 1930. 1929. 
TOO DD ic divine ne ohn gwen awed $1,695,739 $2,982,754 $5,783,774 
PN eae 1,048,646 1, 434 1,848,915 
Selling and administration expenses._ 1,155,271 1,814,973 2,621,442 
Interest and discount paid__..._._-- 7,408 25,325 48,723 
Federal income taxes_......------. 9 ------ 73,800 46,500 

OOO TORII 4 oo hi win owanceccd $515,587 def$234,778 $1,218,194 
Shs. cap. stk. outstand. (no par)-____ 45,697 145,697 150,000 
Earnings per share. --....--.----- Nil Nil $8.12 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Fixed assets_----.- x8$902,537 $792,340|Cap.stk.& surp.y$1,494,208 $2,374,303 
Ce eyes 5,241 195,332 | Accts. & notes pay 87,144 264,906 
Investments - - - -- Oe: 6S Basaes Accrued expenses. ...--- 774 
Notes & accts. rec. 558,338 1,203,905) Accr. wages & sals. 7,137 6,576 
Inventories (cost). 240,104 452,678 | Tax reserve (est.) . 13,400 86,200 
Prepaid expenses- 11,266 55,387; Res. for loss on 
Cash val. insur--- 49,269 38,477 MORE Kccapdcen SIG: stdeene 

Comm’'ns payable- 943 5,361 

Tatas. «cc nsne $1,607,152 $2,738,120 RO. onnc agen $1,607,152 $2,738,120 





x Depreciation deducted was $172,973. y Represented by 145,697 shares 
of no par.— V. 134, p. 2547. 


Syracuse Washing Machine Corp.—Changes Name.— 

The name of this corporation has been changed to the 4 Washing 
Machine Corp. in order to identify the company more closely with the name 
of its product.—V. 134, p. 3998. 


G.) Tamblyn Led.—Earnings.— 
‘or income statement for three and six months ended June 30 1932 see 
“Earnings Department”’ on a preceding page.—V. 130, p. 4069. 


10 East 40th Street Building (10 East 40th St. Corp.). 
—Receivership.— 

Alfred B. Jones of 10 East 40th Street was appointed receiver, July 22, 
of the 44-story office building at 10 East 40th Street by Supreme Court 
Justice Collins in a suit against the 10 East 40th Street Corp. The suit was 
brought by the Chase National Bank as trustee under a mortgage made 
in 1928 by the defendant to secure a bond issue of $5,500,000. 

The suit is brought because of the non-payment of a balance of $5,373,500 
due on the mortgage and because out of interest of $161,205 due on July 1 
only $134,337 has Geen deposited with the trustee.—V. 126, p. 428, 118. 


Teck-Hughes Gold Mines, Ltd.—Earnings.— 
For income statement for three and nine months ended May 31 see 
“Earnings Department” on a preceding page.—V. 134, p. 4337. 


Texas Pacific Coal & Oil Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 3294. 


John R.) Thompson Co.—Earnings.— 
‘or income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3653. 


Thompson Products, Inc.—LEarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ngs Department” on a preceding page.—V. 134, p. 3998. 


Tide Water Associated Oil Co. (& Subs.).—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
Consolidated Balance Sheet June 30. 

















1932. 1931. 1932. 1931. 
Assets— $ b Ltabtlittes— $ - 

Oil producing... 102,057,902 123,598,983 |6% pref. stock-. 66,672,600 73,272,400 

pO pp 52,726,029 56,865,276| Common stock y 56,105,110 90,292,585 

Transportation . 56,590,829 60,605,974| Tide Water Oil 

Marketing - . _-- 32,002,498 32,856,754| 5% pref.stock 19,944,600 19,944,600 

Miscellaneous -- 3,323,457 3,737,431|6% gold notes, 

due Sept. 1°35 
| 246,700,715 277,664,417 (Asso.Oil Co.) 8,288,000 10,680,000 

Res. for deprec. 5% gold bonds 

& depletion. _124,809,917 127,657,574 "37 (TideW ater) 
Assoc. Trans- 

Total prop’t’s port. Corp.)-- 1,515,000 1,820,000 
& equipm’t. 121,890,798 150,006,843 Purchase money 

Invs. in cos. affil oblig.(current) 1,641,281 1,312,617 
not consol.--. 11,409,975 12,850,092; Accounts pay— 

Other investm’ts 6,073,130 4,324,599) trade._---..-- 4,053,842 2,856,447 

Cash on hand & Notes payable... 1,000,000 1,500,000 
in banks. ---- 9,815,776 7,444,585 | Wages, int. & 

Marketable secs 5,406,808 2,000,765 pmneatiansows 4,727,533 3,881,837 

Notes & trade ac- ue to cos. affil. 
ceptances rec. 1,931,846 1,673,909! notconsol_... 2,016,447 1,469,028 

Accts. rec.—less Divs. payable-.- 1,002,332 1,099,086 
reserve....-- 8,599,703 10,241,288] Deferred purch. 

Due from com- money oblig.. 5,237,750 5,629,949 
panies affil- gee liab CURJTe | |). wéciwes 
ia not con- ef. ¢ ts to 
wmanied sone 200 1,012,064 ‘ operations _.. 3,030,434 440,159 

Secs. in escrow - - Saw, ... \ akeben eserve for con- 

Crude oil & prod 23,135,450 36,676,844| tingencies-.-. 2,649,987 5,324,911 

Mat’'ls & supplies 1,987,077 2,470,745) Surplus-----.-- 13,921,751 x16,394,713 

Inv.reservefund  .------ 4,379,224} Minority int. in 

Spec. accts. rec. subsidiaries _. 3,028,609 3,883,842 
| 1,079,655 

Deferred & unad- 
justed items.. 2,947,905 5,641,561 
NS as 195,768,047 239,802,174 Ss oc oi ie 195,768,047 239,802,174 





x Of which $2,673,722 appropriated for reserve for fire losses and other 
comings. y Represented 
p. 

Timken Roller-Bearing Co.—Annual Dividend Rate Re- 
duced to $1 from $1.50 Per Share.—The directors on Aug. 2 
declared a quarterly dividend of 25c. per share, payable 


y 5,610.511 shares, no par value.—V. 134, 











1008 


Sept. 6 to holders of record Aug. 19. This compares with 
37 4c. per share paid on June 6 last, 50c. per share on March 5 
1932 and on Sept. 5 and Dee. 5 1931, and 75c. per share 
previously each quarter. 


For income statement for 3 and 6 months ended June 30 see ‘* Earnings 
Department” on a preceding page.—V. 134, p. 3473. 


Tide Water Oil Co. (& Subs.).—Farnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department’ on a preceding page. 


Consolidated Balance Sheet June 30. 














1932. 1931. | 1932. 1931. 

Assets—— 3 8 TAabtitttes— * 3 
‘Oll producing... 37,828,169 46,815,308 | 5% comv. pf.stk 19,944,600 19,944,600 
Refining -..-.-- 36,987,379 41,507,869| Common stock.x54,795,575 54,795,575 
Transportation. 26,899,017 26,831,265! Surplus-------- 7,795,003 27,306,996 
Marketing - - .-- 18,722,236 19,850,818) Purch. mon. ob. 1,511,178 1,182,515 
Miscellaneous... 2,295,974 2,296,048! Accts.pay.,trade 2,606,585 1,433,887 

Wages, int. & 

TO Sewell 122,732,776 137,301,308! miscellaneous 1,707,570 708,788 
Total res’ves for Accrued taxes._. 1,132,817 1,026 ,686 

deprec. & depl 67,768,736 68,482,938 Due to affil. cos_ 70,196 141,039 

Defer. purchase 

Net properties 54,964,040 68,818,370 money oblig.-. 2,895,905 3,158,002 
Cnc nens ok 6,707,837 4,709,087 Miscell. def. liab 5 See ee 
Market secur... 5,224,571 1,235,422 Res.forconting. 2,167,211 4,842,135 
Notes & trade Def. credits to 

acceptances _ 908,559 1,222,071 operating _ _._ 779,711 370,530 
Accts. receivable 4,715,401 5,176,252 
Crude oil&prod’s 9,311,455 15,865,849 
Materials & sup- 

plies, at cost - - 993 ,968 1,276,200 
Due fr. affil.cos. 3,846,976 3,884,095 
Sec. in escrow -- BUENO > _bewves 
ce ee 2,796,187 
Inv. in affil.cos. 4,734,460 6,021,031 
Other invest.... 1,798,994 770,766 
Deferred & un- 

adjus.items.. 2,130,989 3,135,422 

TO cktuee 95,931,317 114,910,752' Total...-..-. $5,931,317 114,910,752 





x Represented by 2,191,823 shares (no par).—V. 134, p. 4337. 


Tonopah Mining Co. of Nevada.—LZarnings.—. 








Calendar Years— 31. 1930. 1929. 1928. 
Net earnings. _.._____- $9,083 $15,981 $208,777 $375,683 
. Explor. & devel. expense 2,400 10,490 15,743 31,765 
Net income-----..-- $6,683 $5,491 $193,033 $343,918 
DS cciwcceedee.  Saeeeee. | tee cae (15)150,000 (15)150,000 
Balance, surplus- .--- $6 683 $5,491 $43 ,033 $193 91x 
Profit and loss surplus.. 2,638,196 b2,645,815 2,811,542 a2,768,508 


Earnin per share on 


,000 shs. capital 

(er $1) bein sapeie so $0.006 $0.005 $0.19 

a After d =— 4 $41,700 loss on sale of 835 shares of Tonopah & 
field RR. Co. pref. stock at $50 per share. b After deducting $171,218 
loss on sale of 2,546 shares of Tonopah & Goldfield RR. Co. common stock. 
Balance Sheet Dec. 31. 
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United-Carr Fastener Corp.— Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
De ment’’ on a ing page. 
he balance sheet as of June 30 1932 shows current assets of $1,382,307, 
of which cash totaled $213,547 and U. 8. Government securities $189,750. 
Current liabilities were $157,111, leaving working capital of $1,225,196, 
or approximately the same as at the close of 1931.—V. 134, p. 3295. 


United Chemicals, Inc.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De 
partment’’ on a preceding page: 

Current assets as of June 30 1932 were $1,358,654 and current liabilities 
were $167 ,414.—V. 134, p. 3837. 


United Milk Products Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 3474. 


United States & British International Co., Ltd.— 
Earnings.— 

For income statement for 6 months ended May 31 see ‘“‘Earnings De- 
partment’’ on a preceding page. z 
Statement of Surplus and Undivided Profits and Reserves May 31 1932. 
Surplus and Undivided Profits— 








Balances, Dec. 1 1931—-Capital surplus---------- $420,500 
Umssivided POO. os da céce cn ocben eaecenbe 409,807 $830,307 
Add—Balance of income for the 6 months ended 
Mey 3) 19082. 63. 25S betas $31,330 
Gain on retire. of debs. acquired below par____ 1,001,869 
Prov. made at Nov. 30 1931 for pref. share div. 
reversed—div. subsequently passed__------ 7,265 
Surplus created through the reduction of stated 
value of Class A com. shares to $1 per share._._ 5,504,950 
Surplus created through the reduction of stated “ 
value of class B com. shares to 10c. per share 970,000 7,515,473 
‘ 7 $8 345,780 
Deduct—Appropriations for reserves (see state- 
at DW ak es naka be CoRR AERO Hawes. caedeennen 7,743,194 
Balances, May 31 1932—-Capital surplus-------- $564,134 
Undivided PHORM . oes kc we seeded lee 38,452 
Total surplus and undivided profits.__.___......-.----- $602 ,586 
Reserves— 
yom oe roi PERT et ekg hd ey i wag te eae 107 ,472 
ppropriations ng —From surplus from 
retirement of debentures_.____....-------- 1,001,869 
From widivided (Tories... 24 occ ecw enc cens 410,010 
From Capital SpN: oo ence kil css 6,331,316 7,743,194 
$7 ,850,663 
Less—Net losses sustained during the period______....------ 5,432,720 
Balance of reserves, May 31 1932—Applied to 
| ET TEE a FETS TE AER oS a $2,412,610 


Applied to holdings in Trans-Oceanic Trust, Ltd 5,336 $2,417,947 


Note.—On May 31 1932 the unrealized depreciation from book value— 
cost less reserves—of all investments at then current market quotations 
amounted to $2,389,543. The corresponding amount as of Nov. 30 1931 
was $8,010,316. 

Balance Sheet May 31. 

















Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Se A $18,354 $13,583] Accounts payable. $15,170 $18,903 1932. 1931. 1932. 1931. 
Depos. with Nev A wages. __ 1,787 1,568 Assets— 3 s Liabiltties— Ss $ 
Indus. Comm. . 20% 197 | Accrued taxes... 3.279 2.108 Invest. (at cost).a4,202,028 14,101,158 $3 pref. stock.._..z1,453,000 1,453,000 
Accts.receivable.. 10,014 35,174 | Capital stock ____- 1,000,000 1,000,000 Cash---...----.- 371,9 392,948 | Class A com. stk. x294,368 5,799, 
Indus. & RR.stks. -_.... 30,975 | Surplus.......__- 2,638,196 2,645,815 Securs. sold—not Class B com. stk.- — 30,000 1,000,000 
Other stocks. __.- 3,527,440 3,497,422 delivered _---- 14,200 71,339 | 5% gold debs___-_-. 2,650,500 5,691,500 
Inventory -_ __- a 64.760 53,168 Acer. inc. rec., &¢e_ 30,148 71,799 | Sec. purch. not rec. 21,377 99,714 
Prepaid insurance - 40 207 Coll. notes receiv. 133,644 ------ . a eee 1,350 1,725 
Inv. of salvaged oF cred. to tion pe on om... 11,033 gid 
oreign govern__ cee es pref. divs. ---.-- ‘ 
Saat S ceulp.. ht ric Unamortized dis- Inv. serv. fee and 
i $3,658,432 $3,668,393] Total___.____. $3,658,432 $3,668,393 count on deb... 206,750 471,760} sundry expenses 19,539 24,526 
V. 132, p. 4080 Surplus & undiv. 
° “ae 4 OS ee 602,585 1,008,248 
Tropic-Aire, Inc.—Patent Upheld.— ee, 5,083,755 15,108,999! Total......--- 5,083,755 15,108,999 


Tropic-Aire patents on the fan-equipped hot water heater were upheld 
seein, in a decision received by Edmund Burke, Vice-President & Gen. 

. of the company. 

. 8. District Judge Moscowitz, of the Eastern (Brooklyn) district of 
New York, in handing down his decision held that E. A. Wildermuth, 
Brooklyn automotive distributor for United Motors Service Corp. a sub- 
sidiary of General Motors, had infringed the Tropic-Aire patents. Mr. 
Wildermuth is a distributor, handling car heaters manufactured by the 
Harrison Radiator Co. and the Northeast Electric Co. both subisdiaries 
of General Motors Corp. Tropic-Aire, Inc., brought suit against Wilder- 
muth in Feb. 1932, alleging infringement of patents. The defendant was 
given 30 days in which to file notice of appeal. 

The decision was described by Mr. Burke as the most significant legal 
victory won by Tropic-Aire, Inc., in their long fight to sustain their patents 
on their fan-equipped hot water heater. These patents are known as the 
Caesar patents and originally were issued to Orville 8. Caesar, a Superior, 
Wis., garage man who ame a national figure in the automotive industry 
in a few years, and who is now chairman of the board of Tropic-Aire, Inc., 
as well as president of the Greyhound Management Co. 

Judge Moscovitz is the sixth member of the judiciary to hand down a 
decision respecting Tropic-Aire patents, and is the fourth to hold the 

tents valid. Mr. Caesar’s invention was first presented to the trade in 

eb. 1927, shortly after the formation of Tropic-Aire, Inc., with head- 
quarters in Minneapolis. The fan-equipped car heater w rapidly in 
pepulerity. and Tropic-Aire, Inc., became the leader in this field, issuing 
icenses to several other manufacturers who desired to produce the fan- 
equipped heater, as distinguished from the exhaust gas or the hot air 
types of heater. 


Truly Warner, Inc.—Bankruptcy.— 

A voluntary petition in bankruptcy was filed in Federal Court July 16 
for this company, operators of a chain of hat and shoe stores. 

The petition, asking for a receiver, listed liabilities at $860,446 and assets 
with a k valuation of $1,068,860. 


Truscon Steel Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3837. 


277 Madison Avenue Corp.—Foreclosure Suit.— 

A foreclosure suit against the 277 Madison Avenue Corp. on a mortgage 
of $1,030,000 covering the property at the southeast corner of Madison 
Avenue and 40th Street. known as 273 to 277 Madison Avenue, and 24-26 
East 40th Street was filed in the Supreme Court of New York, July 22, by 
the 275 Madison ys The suit based on the default in payment of 
semi-annua: interest of $8,000 due June 1 on a first and consolidated mort- 
pos ph $3 .200.000 and because taxes of $56,280 for the first half of 1932 

aid. 


United Carbon Co.—Earnings.-— 

* For income statement for 3 and 6 months ended June 30 see ‘Earnings 

Department”’ on a preceding page. 
he strikingly better results in this year’s second quarter compared with 
year's arises from the increasing outlets for sale of natural gas which 
tended to counteract the seasonal decline in gas sales in the warmer months 
od ud eer, Carbon black business has continued to be on an unsatisfac- 
The consolidated balance sheet as of June 30 shows that bank loans have 


been reduced 20% to $600,000 during the quarter without impairing the 
cash position; cas : as of June 30 was 6,474 compared with $424 611 as of 
March 31. Current assets as of June 30 were $3,299,914 and current 


liabilities, including the bank loans, $929,163, a ratio of about 3.5 to 1. 
dion hs ORR 1% pow-sem. pret. shoes ones a further small reduc- 
’ , , While common s' outst 
68,885 shares.—V. 134, p. 3654. ug See on See 





a Market value May 31 1932, $1,812,485. x Represented by 294,358 
shares of no par value. y Represented by 300,000 shares of no par value. 
z Represented by 29,060 shares of no par value.—V. 134, p. 1213. 


United States Envelope Co.—Omits Dividend.— 

The directors on Aug. 1 voted to omit the semi-annual dividend normally 
ayable about Sept. 1 on the outstanding $2,625,000 common stock, par 
25. A distribution of $2 per share was made on March 1 last as against 

$4 per share previously paid each six months.—V. 134, p. 1976 


United States Hoffman Machinery Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’”’ in last week’s ‘‘Chronicle,’’ page 811. 
Balance Sheet June 30. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
Prop., plant, &c_. x$803,858 $955,196| Capital stock____y$4,632,182 $4,632,181 
Pats. after res__._. 1,134,865 1,375,120| Accts. & Federal 
Good-will. ....... 1 1 tax payable._... 279,050 368,844 
2 an ach MM le 678,468 672,310] Purch.money notes 14,291 100,036 
Mortgs:zes recur__ 5 de ee Gpapet-" eo san ae 3,756 8,171 
Plant construc. & Reserves.......- 67,343 45,272 

equip. in process TED ° . «eaeoee EE 1,053,519 2,056,958 
Instal. accounts, 

receivable, &c.. 1,709,004 2,141,018 
Accts.receivable.. 366,138 545, 

Inventories. ____- 1,073,466 1,290,820 
Dep. on leases, &c 2,521 2,369 
Treasury stock_-. 24,883 11,008 
Investments ____. 20,317 136 ,668 
Prep. & def. chgs- 56,979 81,546 

gee $6,050,140 $7,211,462 TR. Fic anead $6,050,140 $7,211,462 

x After depreciation of $420,961. y Represented by 222,203 no pat 
shares.—V. 134, p. 3474. 


United States Oil & Royalties Co. (Inc.).—EZarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. —V. 134, p. 3113. 


United States Playing Car Co.—Decreases Common 
Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $10, payable Oct. 1 to holders of record Sept. 20. 
A distribution of 374 cents per share was made on July 1 last as compared 
with 50 cents per share on April 1 1932, 6244 cents per share each quarter 
Sroee Apett 1 desi to and incl. Jan. 2 1932 and $1 per share previously. 
—V. . 2; R 


United States Printing & Lithograph Co.—Earnings. 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page: 

Current assets as of June 30 1932 amounted to $3,656,517 and current 
abilities were $931,563, comparing with $2,675,614 and $1,199,828, re- 
spectively, on June 30 1931. 

President Arthur R. Morgan states that definite improvement in the 
company’s business has been made in the past two to three weeks and that 
most of the plants have increased production and rehired some of their 
former employes.—V. 134, p. 4000. 


United States Rubber Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 314. 
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Universal Pictures Co., Inc.—Earnings.— 

For income statement for 3 and 6 months ended April 30 1932 see ‘‘ Earn- 
ings Department” on a egg | page. 

Current assets as of April 30 1932 amounted to $8,433,200 and current 
liabilities were $1,929. - panes with $9,328,258 and $2,412,482. 
respectively, on May 2 1931.—V. 134, p. 2982. 


Vadsco Sales Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘* Earnings 
Department”’ on a preceding page.—V. 134, p. 3837. 


Valspar Corp.—Receivers Appointed.— 

Lawrence Phillips of Rumson, N. J., and Robert P. Robinson of Wilming- 
ton were Aug. 3 appointed receivers for the corporation. The corporation 
consented to the receivers. 

The bill of complaint was filed by Christian O. Thomae of Grantwood, 
N.J., and Charles A. Greene of Forest Hills, N. Y. Thomaeis a bondholder 
and Greene a stockholder.—V. 130, p. 4262. 


Vick Financial Corp.—L£arnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.-—V. 135, p. 831. 


Virginia-Carolina Chemical Corp.—IJndependent Stock- 
holders’ Committee Unanimously Favors Merger as Proposed— 
$70 a Share to Be Offered for H alf Prior Preference Stock.— 


Liquidation in its entirety of Virginia-Carolina Chemical Corp. as pro- 
by a minority group of prior preference stockholders, is ‘‘impractical, 
destructive of existing values and impossible of accomplishment,’’ accord- 
ing to a report of a special committee of five stockholders, independent of 
themanagement,appointed July 11. Liquidation, the report declares, under 
conditions now prevailing would decrease the value of assets by millions of 
dollars through loss in collection of receivables, sale of inventory, and 
reduction to junk value of physical properties. Good will would be com- 
pletely destroyed. The committee endorses the management's plan of 
merger with Armour Fertilizer Works as in the interest of all classes of 
shareholders and unanimously recommends approval of the plan. 

Through liquidation , approval for which could not be obtained the report 
says, the first $11,000,000 of avilable cash would be required for retirement 
of prior preference shares, leaving junior shareholders with idle plants, some 
investments in subsidiaries and certain current assets which could not easily 
be converted into cash.. The 6% preferred stockholders would be entitled 
to $26,000,000, or an amount largely in excess of total remaining assets. 
‘The common stockholders would be entirely eliminated and they would 
mot consent to such a course. If liquidation is considered at all, it is pointed 
out, it should be after, not before, the proposed merger is consummated. 
Consummation of the merger agreement, the report says, makes it possible 
for the corporation to distribute immediately a large part of cash assets 
freed from operations of the fertilizer business. 

The committee points out that the corporation's directors on July 28 
voted to purchase from prior preference stockholders, upon consummation 
of the merger with Armour Fertilizer Works, not more than one-half of their 
holdings at $70 a share plus accrued or accumulated dividends. Should 
less than half be offered for sale by some holders, the company could take 
additional offerings from other stockholders, so that not in excess of a total 
of 50,050 shares would be acquired. i 

The committee states that with retirement of one-half of the prior pref. 
stock, annual dividend requirements ahead of the 6% pref. stock will be 
reduced to approximately $350,000 per annum, increasing materially the 
syne a shareholders receiving dividends on their holdings. 
—V. 135, D. 


Waco Aircraft Co.—New Contract.— 

The company on July 21 announced receipt of orders for 15 planes for 
the Brazilian army and navy, the contract amounting to approximately 
$200,000. Ten planes are to be equipped with gun and bomb racks and 
ee are to be equipped for radio and photographic purposes.—V. 135. 
Dp. # 


Walworth Co.—ELarnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 134. p. 3838. 


Warner-Quinlan Co.— Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 3655. 


Warren Foundry & Pipe Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a precedirg poge.—V. 134, p. 2170. 


Western Paper Goods Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 15 cents share 
on the class A and class B stocks, no par value, both payable . 4 to 
holders of record Aug. 1. Previous!y the company made quarterly dis- 
tributions of 25 cents per share on both classes of stock.—V. 133, p. 818, 


Westfield (Mass.) Mfg. Co.—Receivership.— 

Wilbur C. Walker, President, and Charles E. Avery have been appointed 
by Judge Dillon in Mass. Superior Court at Westfield, Mass., as temporary 
receivers. The receivership was asked by Hampden National Bank & 
Trust Co. of Westfield and assented to by compa:y. Company, estab- 
lished 1915, makes bicycles and children’s vehicles. The business will be 
continued by the receivers.—V. 134, Pp. 3655. 


Westinghouse Electric & Mfg. Co.—Number of Stock- 
holders Continues to Increase—Earnings.— 


The company is mailing today (July 30) dividend checks payable 
to holders of preferred stock. During the past 12 months there has 
pee an increase of 4,068 in the number of Westinghouse stock- 

olders. 

The total number of preferred and common stockholders of this 
company by quarters this year and the _ two yeas Sows 

1 





Period 
SO I ai ce aetacn ssc ar teiateantie digi 54,158 49,332 43,528 
Second quarter._....-..... ~~~54,755 50,647 44,533 
ye | SEE a ere Pee yes 51,621 45,158 
I EES EE AES 53,079 48,455 


Note:—These totals are taken on the date of record for the pay- 
ment of dividends payable in these respective quarters, the second 
quarters of 1932 wolng the number of stockholders of record July 11, 

932, to a part of whom the dividend of July 30, 1932, is payable. 


Results of Retail Sales Campaign 

The company in a folder telling of some of the results of its em- 
ployes sales campaign, states in part: 

During May and June the 35,000 men and women on the Westing- 
house payrolls interviewed 68,206 prospects and induced 58,045 persons 
to buy household electrical appliances having a retail value of $2,- 
922,392—-an average of over $50 per sale. 

This plan was conceived and executed by the employes, formed 
into a nation-wide army. Employes interested the prospects and the 
dealers completed the sale, delivered the goods and received payment. 
Retail prices were not cut. Buyers were given no discounts. Em- 
pores received no commissions. Prizes of merchandise were awarded 

several thousand employes ard silver cups were presented in 
recognition of outstanding work. 


Earnings .— 
For income statement for 3 2nd 6 months ended June 30 see ‘* Earnings 
Department”’ on a preceding page.—-V. 134, p. 3304. 


Westvaco Chlorine Products Corp.— Dividend Omission. 
The directors on Aug. 1 decided to omit the quarterly dividend usually 
payable about Sept. 1 on the common stock, no par value. A payment of 
25 cents per share was made on this issue on June 1 last as compared with 
40 cents per share in each of the two preceding quarters and 50 cents per 
hare previously. 


Earnings.— 

For income statement for 6 months ended July 2 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
» As of June 30 1932, current assets, including cash of $125,881. totaled 
$1,412,988 and current liabilities $413,011 against $1,017,323 of current 
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assets, including cash of $84,380, and current liabilities of $89,486 a year 


pr , 

In addition to the increase in current liabilities the balance sheet as 
of June 30 shows other increases in liabilities. Among these are $250,000 
of notes payable and_$381,313 due to the United Chemical Co., which 
did not appear in the June 30 1931, statement. Bonds outstanding at the 
close of the first half of 1932 totaled $1,809,000 compared with $1,474,500 a 
year preceding.—V. 134, p. 3655. 


Wilcox & Gibbs Sewing Machine Co.—Omits Dividend. 
The directors have decided to omit the semi-annual dividend normally 
ye about Aug. 15 on the common stock, _ $50. <A distribution of 
1 per share was made on this issue on Feb. 15 last as compared with semi- 
annual payments of $1.25 per share previously made.—V. 134, p. 1046. 


(H. F.) Wilcox Oil & Gas Co.—Assessed by Oklahoma 
Corporation Commission for Violation of Oil Proration Rules.— 
See “‘Chronicle’’ of July 30, page 702.—V. 134, p. 4000. 


Wilcox-Rich Corp.—Class B Stock Off List.— 
The class B common stock, no par value, was stricken from the list of the 
New York Stock Exchange on July 28.—V. 135, p. 148. 


Wilson Line, Inc.—Preferred Dividend Deferred.— 

The directors have decided to defer the dividend due Aug. 15 on the 7% 
cum. pref. stock, par $100. The last regular semi-annual payment of 
314% was made on this issue on Feb. 15 1932. 

In a statement to preferred stockholders, President George B. Junkin 
said: ‘‘While earnings for the first five months of the calendar year of 1932 
were substantially the same as those for the similar period in 1931, earnings 
for June and July 1932, have declined sharply due to che existing depression. 
Consequently, the directors believed it to more conservative to defer the 
preferred dividend due at this time. While this action will cause a tem- 
porary cessation of income return to shareholders, the financial position 
of the company will be strengthened and the equity available for the saare- 
holders will be increased. 

_‘‘The equipment and property of the company is being maintained at a 
Py ~ standard, but notwithstanding the expenses have been sharply reduced 
to keep them in line with decr revenues. Salaries and wages have been 
cut 20% and other economies have been made. 

‘‘The board wishes to remind the preferred shareholders that this stock 
is cumulative as to dividends and they eventually are entitled to receive the 
dividends in full.’’-—V. 134, p. 4510. 


(F. W.) Woolworth Co.— July Sales.— 


Period End, July 31—__1932—July—1931. 1932—7 Mos.—1931. 
anak re | ace $18,146,377 $21,078,013 $136393 423 $151351,697 
7 a » Pp. . 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3475. - 


L. A.) Young Spring & Wine Corp.—E£arnings.— 
or income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134. p. 4510. 


Youngstown Sheet & Tube Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department” on a preceding page. 
urrent assets as of June 30 1932, including $15,060,247 cash and Govern- 
ment securities, amounted to $68,580,062, and current liabilities were 
$5,851,556, comparirg with cash and Government securities of $19,954,808, 
we spon of ar aa and current liabilities of $6,562,632 on June 30 
—V. 135, p. ‘ 








CURRENT NOTICES. 





—Leonard J. Marquis and Victor M. Cortes, former general partners in 
F. L. Salomon & Co., are forming a co-partnership under the name of L. J. 
Marquis & Co. to engage in a general Stock Exchange commission business 
at 39 Broadway. Following their retirement the firm of F. L. Salomon & 
Co. will consist of Ferdinand L. Salomon, who has been a member of the 
New York Stock Exchange since 1919, and Gerard F. Hulsebosch, who will 
continue in active management of the firm’s offices. 

—Mabon & Co., members of the New York Stock Exchange, announce 
that Mabon Kingsley and Clarence F. Avery, formerly partners of Kingsley, 
Avery & Co., and John M. Maurer have been admitted as general partners 
in their firm. This follows the dissolution of Kingsley, Avery & Co., 
members of the New York Stock Exchange, the partners of which were 
Mabon Kingsley, Clarence F. Avery, Fred I. Eldredge, Carl L. Eiermann 
and Louis J. Francke Jr. 

—Orvis Brothers & Co., New York, have ready for distribution the 21st 
edition of their ‘‘“Cotton Chart.’’ This compilation carries in a compact 
manner the vital cotton statistics on the condition of the crop and ginning 
reports over a period of 10 years, and provides spaces for keeping the card 
up to date during the current year, as new reports are issued. The new 
features show preliminary acreage, harvested acreage, revised acreage, and 
yearly yield per acre. 

—Moore, Leonard & Lynch, members New York Stock Exchange, 
announce the admission, effective Aug. 1st, of Jerome Hill, Thruston 
Wright and William Frew as general partners, resident in Pittsburgh, where 
they will be identified with the firm's local office. 

—Herrick, Berg & Co., members of the New York Stock, Curb and Cot- 
ton Exchanges, announce that John Locke and Rensselaer W. Bartram Jr. 
have been admitted as general partners, and that Harry C. Cushing 3d 
has re.ired from general partnership in the firm. 

—Yenner, Beane & Ungerleider, members of the New York Stock Ex- 
change and other important exchanges throughout the country, announce 
the acquisition of the Jacksonville and Miami offices previously main- 
tained by Livingston & Co. 

—James Talcott, Inc. have been appointed factors for the Queen City 
Cotton Co., Burlington, Vermont, manufacturers of cotton piece goods 
and for Kaufman & Getzoff, New York, converters of silk. 

—William R. Keevers is now associated with Frank C. Masterson & 
Co., members of the New York Curb Exchange, in charge of their munic- 
ipal bond department. 

—The 1932 edition of ‘‘A Yearbook of Railroad Information,’’ containing 
96 pages, has just been issued by the Committee on Public Relations of 
the Eastern Railroads. 

—Watson & White have prepared a circular on Illinois Central-Chicago, 
St. Louis & New Orleans RR. Ist refunding mortgage gold series A 5% 
bonds, due 1963. 

—The Chicago office of Ettinger & Brand announce that Charles M. 
Strickland, formerly with E. A. Pierce & Co., has become associated 
with them. 

—Hornblower & Weeks have prepared a special analysis of New York 
City bank stocks, including a review of their semi-annual statements. 

—Bristol & Willett, 115 Broadway, New York, have prepared an 


analysis of Babcock & Wilcox Co. 
—Hemphill, Noyes & Co. announce the removal of their Bridgeport, 
Conn., office to 167 State St. 


—dAllied General Corp., 63 Wall St., New York, has issued a ‘special 
analysis on the McCall Corp. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paver immediately followi the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Aug. 5 1932. 

COFFEE on the spot was firmer with a moderate business. 
Offerings were small; No. 7 Rio, 84%c.; No. 4 Santos, 11%4e.; 
Victoria 7-8s, 8c. Maracaibo, Trujillox, 914 to 9%%c.; fair 
to good Cucutta, 101% to 11c.; prime to choice, 11% to 11%e.; 
washed, 10% to 1lc.; Ocana, 104% to 1014c.; Bucaramanga, 
natural, 1044 to 104%c; washed, 10% to lle.; Honda, 
Tolima, Giradot and Manizales, 1034 to 1le.; Medellin, 
12% to 12\%c.; Mexican washed, 14 to 15c.; Ankola, 25 to 
34¢c.; Mandheling, 25 to 32'%e. Genuine, Java, 22% to 
23c.; Robusta, washed, 914c.; Mocha, 14 to 14%c.; Harrar, 
12% to 13c.; Abyssinian, 10% to 11¢e.; Guatemala, good, 11 
to 11\%e.; Bourbon, 10 to 10%e. On the 2nd inst. cost 
and freight offers from Brazil were received in a fairly large 
number and prices were generally lower. For prompt ship- 
ment from Rio de Janeiro Santos Bourbon 3-4s were offered 
at 10.25 to 10.45c.; 3-5s at 10.15¢.; 4-5s at 10.00c.; 5-6s at 
9.90c. and 6s at 9.70c. Rio 7s were offered at 7.60c. On 
the 3rd inst. cost and freight offers from Brazil were received 
again in larger supply and prices were somewhat irregular 
but with a generally higher trend. The offers continued to 
be for shipment from the Port of Rio de Janeiro, owing to the 
blockade of the port of Santos, and included, for prompt 
shipment, Santos Bourbon 2s at 1lce.; 2-3s at 10.00c.; 3s 
at 10.30c.; 3-4s at 9.70c.; 3-5s at 10.20 to 10.30c.; 4-58 at 
9.70¢.; and 5s at 9.70c. Victoria 7-88 were quoted at 7.40c. 
Spot coffee was in moderate demand. Prices were quoted 
nominally unchanged with Santos 4s at 1114; Rio 7s at 84c.; 
and Victoria 7-8s at 8c. On the 4th inst. cost and freight 
offers from Brazil again were received in a fairly large supply 
and quotations were about unchanged. Owing to the con- 
tinued blockade by Federal warships of the Port of Santos, 
due to the Revolutionary activities in Brazil, the offers were 
almost entirely for shiment from Rio de Janeiro and included 
Santos Bourbon 3-4s at 9.75c.; 3-5s at 10.20 to 10.35c.; 
4-5s at 10.10 to 10.25c.; 5-6s at 9.90c.; and 6s at 9.75. Rio 
7s were offered at 7.60 and Victoria 7-8s at 7.50 to 7.60c. 
To-day cost and freight offers from Brazil were in moderate 
supply and prices were about unchanged. For prompt ship- 
ment from Rio de Janeiro, Santos Bourbon 2-3s were here 
at 10.65c.; 3s at 10.50c.; 3-5s at 10.10 to 10.20c.; and 4-5s 
at 10.00c. Spot coffee was quiet and unchanged at 11 Me. 
for Santos 4s and 8c. for Rio 7s. 

On the ist inst. futures ended 8 to 14 points lower with 
sales of 2,250 bags of Rio and 9,000 bags of Santos. Destruc- 
tion of coffee has ceased. Fighting was still going on. Rio 
was threatened. 

On the 2d inst., futures declined 4 to 15 points on reports 
that the Port of Santos had been reopened. Liquidation set in 
here among those who had believed that the Port of Santos 
would be closed for a much longer period and that supplies in 
the United States would therefore become greatly reduced. 
The sales of Santos futures, however, were only 9,000 bags 
and of Rio they were only 3 lots. On the 3d inst., futures 
declined 7 to 18 points on New York and Brazilian selling. 
Local interests and New Orleans bought. The trading was 
very small, ouly, 24 lots of Santos and 10 of Rio. It was- 
stated that the Port of Santos was closed. On the 4th in:t., 
future were unchanged to 8 point higher. The trouble. in 
Brazil have caused a marked reduction in shipments, es- 
pecially of the better grades. The sales of futures were 
only 23 lots. To-day Santos futures here closed 2 points 
lower to 5 points higher with sales of 3,000 bags and Rio 
futures ended 2 points lower to 7 points higher with sales 
of 2,000 bags. The trade and commission houses bought 
while importers and other trade interests were selling. 
Final prices show a decline on Santos futures for the week 
of 4 to 11 points and are 5 points lower to 4 points higher 
on Rio. 


Rio coffee prices closed as follows: 





Spot unofficial._.____-_ 8% @ -_.._|March.._. 5.82@ nom 

September ___________ 6.42@ ————.......- ee 75@ 

Deemne. 2. ccc... 5.94@ nom Po 3°Fo- seen ae 
Santos coffee prices closed as follows: 

Spe i ee slinbikarute a “% @ et aren ie dededivedcouec 8.55@ -.-- 
| eee -75@ 9. ati: sw i'w aches SRD : 

TARE io Sok coe cine a 8.86@ nom . are nee 





COCOA to-day ended 1 to 5 points higher with sales of 
210 lots. September closed at 4.40c.; December at 4.50¢e.; 
January at 4.5lc.; March at 4.62¢c.; May at 4.74¢., and 
July at 4.83c. Final prices show an advance for the week 
of 9 to 17 points. 


SUGAR.—Futures closed 2 points lower to 1 point high 
on the Ist inst. There was a rumor that the 700,000 oe of 
Cuban sugar may not be sold until June 30 1933. Cuban 
and Wall Street interests have recently been good buyers 


of May and July. It is said that Dr. Gutierrez will confer 
with Wall Street interests on the Cuban situation. This 
may, some think, become a bullish factor through a delay 
in releasing the 700,000 tons to June 30. The sales on the 
lst inst. were 14,650 tons. Spot sugar was quiet at 1.07 
to 3.07c. The sugar melt of 14 United States refiners for 
the week ended July 23 in long tons raw sugar value was 
90,000 tons, against 105,000 tons in the same period last 
ear. Deliveries in the same week this year were 107,530 
ong tons raw value, against 123,659 tons last year. The 
figures since the first of the year follow: Meltings, Jan. 1 
to July 23 1932, 2,140,000 tons; Jan. 1 to July 25 1931, 
2,460,000 tons. Deliveries: Jan. 1 to July 23 1932, 2,139,847 
tons; Jan. 1 to July 25 1931, 2,440,931 tons. Havana 
cabled the movement for the week ended July 30 as follows: 
Arrivals, 45,717; exports, 79,390; stock, 1,060,436. Ex- 
ports were to New York, 6,923; Baltimore, 12,497; New 
Orleans, 5,795- Philadelphia, 8,924- Boston, 3,482; Savan- 
nah, 1,808; interior United States, 219; United Kingdom, 
34,299; France, 2,322; New Zealand, 3,121. Grinding, 3. 
On the 2d inst. futures closed 1 to 3 points higher on the be- 
lief that the release of 700,000 tons of segregated sugar will 
oceur on June 30 instead of Jan. 1 1933, unless the price 
reached 1l4c. c.&f. Some 12,000 tons of actual sugar were 
sold, including 4,150 tons of Porto Rico at 3.08¢e., Aug. 10-15 
loading; 4,000 tons of Philippines, Aug.-Sept., at 3.10c., 
and 4,000 tons of Philippines, Oct.-Nov., at 3.08c. Refined 
was 4.15c. with good withdrawals; resales 3.9214 to 3.95c. 
On the 3d inst. futures closed unchanged to 1 poiut lower 
with sales of only 4,150 tons; also 23,900 tons of actual sugar 
at 1.09 to 1.10c. ¢.&f.; 20,000 bags of Cuba prompt sold at 
3.09c., and 4,300 tons of Porto Rico, Aug. 10-15 at 3.10c. 
Futures on the 4th inst. ended unchanged to 2 points higher 
with sales of 12,050 tons. Wall Street and Cuba bought, 
especially September and December; 10,000 tons of Philip- 
pines sold at 3.08¢., delivered promptly. : 

To-day futures closed 1 point lower to 1 point higher with 
sales of 10,550 tons. Trade interests were the best buyers. 
There was little pressure to sell. The outside raw market 
was quiet. A fair amount of raw sugar was offered at 1.10c. 
for Cubas and sellers were firm in their views. There was a 
good demand from local refiners at 1.08¢. and from southern 
refiners at 1.10c., but little or no business was reported. A 
decision is expected within a few days on the proposal to 
continue for another six months the segregation of the 
700,000 tons of Cuba sugar from the American quota, now 
held under a pool agreement until Jan. 1. Dr. Viriate 
Gutierrez, is expected in New York shortly to confer with 
American sugar interets and it is believed that one of the 
principal points of discussion will be the segregated sugar. 
Final prices here on futures show an advance for the week of 
1 to 2 points. Closing quotations follows: 


Spot unofficial_______- Oe 5 es ec acncecucbue i iow 
September _......._-- yy § 2? | Saas oryr es 1.126 oma 
DGGE... ....ceccou Y , 2) |. eee eee 1.39@ ic-e 
0 EEE 1.05@ 1.06 


LARD.—On July 30th prices were generally 2 to 5 points 
higher but July fell 5 points. Chicago’s receipts of hogs were 
only 6,000. On the Ist inst. futures advanced 2 to 5 points. 
Hogs fell 10c. except for light weights; the top was $5. 
Western receipts were 78,000 against 81,000 a year ago. On 
the 2nd inst. futures declined 5 to 13 points. Hogs were 
steady. Prime Western cash was 5.45 to 5.55e.; refined to 
Continent, 57%¢.; South America, 6l<c.; Brazil, 6%e. On 
the 4th inst. futures closed 5 to 7 points higher with little 
change in hogs. To-day futures ended unchanged to 2 
points higher on the strength of the grain markets. Final 
prices show an advance for the week of 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September ..... nc. 65 4.90 4.92 4.87 4.90 4.95 4.97 
RO hig ae 4.87 4.92 4.82 4.85 4.92 4.92 
pS ERE NE 4.37 4.32 4.35 4.40 4.40 


Season’s High and When Made— Season's Low and When Made— 
September 5.90 June 11 1932| September + Meg | June 2 1932 
October 5.42 June 17 1932| October 3.77 June 2 1932 


PORK quiet; Mess, $20.25; family, $21.25; fat backs, 
$13.75 to $14.75. Ribs, Chicago, cash 6.62c. Beef dull; 
Mess nominal; packet nominal; family, $12.6214 to $13.75; 
Extra India mess nominal; No. 1 canned corned beef, $1.70; 
No. 2, $3.25; six pounds, South America, $11; pickled 
tongues, $30 to $40. Cut meats firm; pickled hams, 18 
to 20 lbs., 1034¢.; 14 to 16 lbs., 104c.; 10 to 12 lbs., 10%4e.; 
22 to 24 lbs., 9c.; pickled bellies, 10 to 12 lbs., 8'4c.; 6 to 10 
Ibs., 8)4e.; bellies, elear, dry salted, boxed, 18 to 20 Ibs., 
84c.; 14 to 16 lbs., 85¢e. Butter, lower grades to higher 
than extra, 17 to 21\4%c. Cheese, flats, 12 to 21c.; daisies, 
13 to 16%c. Eggs, medium to special packs, 14% to 23e. 

OILS.—Linseed was offered early in the week by some 
smaller operators below the basic price of 5.3c., but of late 
there was little to be had under that figure. Duluth on the 
4th inst. was stronger at 9734c. and Argentina was un- 
changed. Cocoanut, Manila coast, tanks, 344 to 3%e.; 
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tanks, New York, 334ce. Corn, crude, tanks, f.o.b. West- 
ern mills, 314 to 3%c.; olive, denatured, spot, 58¢e.; ship- 
ment, 57¢e.; China wood, New York drums, carlots, 534c.; 
tanks, 47{c.; Pacific Coast tanks, 44%e. Soya bean, tank 
cars, f.o.b. Western mils, 2.80c.; carlot delivery New York, 
334 to 4c. Edible olive, 1.65 to 2.15e. Lard, prime, 84c.; 
extra strained winter, 64e. Cod, Newfoundland, 21 to 

. Turpentine, 42 to 47c. Rosin, $3.25 to $6.20. 
Cottonseed oil sales to-day, including switches, 43 contracts. 
Crude S.E., 3\4%e. bid. Prices closed as follows: 


ESE CP .. Eee 3.90@ ._..| December.._......-.-. 4.296 4.35 
P| OS ee S00 -... aes. oc. ~~ nok 4.33@ 4.38 
September ........... 4.15@ 4.20| February__.......---- 4.33@ 4.45 

Sa eae 4.15 B.2e te cae cn ded eage 4.45 4.48 
November__.........- 4.16 .25 





PETROLEUM.—Gasoline was firm despite rumors of 
price shading. There wasagooddemand. Jobbing demand 
held up well and prices were unchanged. Export demand 
was rather quiet, however. Heating oils were in rather 
better demand. A large number of the big industrial con- 
sumers have already contracted for their next winter’s re- 
quirements but there are many who are still in the market. 
Spot demand was smail, which is only natural for this time 
of the year. Grade C bunker fuel oil was firmer at 85c. 
refineries. Diesel oil was in fair demand at $1.65 same 
basis. Kerosene shows a slight improvement with demand 
gradually picking up and less talk of price shading. For 
41-43 water white a good business was reported at 5}4c. in 
tank cars at refineries. Gross crude oil production in the 
United States last week averaged 2,137,500 barrels daily, 
compared with 2,205,850 barrels in the previous week, a 
drop of 68,350 barrels, according to the American Petroleum 
Institute. Declines of 59,900 barrels and 14,900 barrels, 
respectively, in the daily outputs of Oklahoma and East 
Texas were among the important changes. All motor fuel 
oil stocks in the United States last Saturday totaled 61,172,- 

barrels, gage t- with 62,455,000 on July 23, a decline 

of 1,283,000. asoline stocks at refineries representing 

95.1% of the refining capacity of the country amounted to 

ye barrels, against 39,394,000, a decrease of 
»236,000. 


Tables of prices usually appearing here will be found on an earlier p in 
our department of ‘‘Business Indications,” in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the Ist inst., prices advanced 6 to 16 
points with a good demand and sales of 1,520 tons of No. 1 
standard and 410 tons of No. 1 B. An influential fe&ture 
was that the executive of one tire company stated that 
June sales, due to the heavy anti-tax demand, had inereased 
118% over June of the previous year; that the plant is still 
operating at capacity and that August production, as far 
as this company was concerned, would be the heaviest for 
that month since 1928. Another of the smaller tire makers 
in Pennsylvania reported his plant working day and night 
with no indications of a letdown. No. 1 standard contract 
closed on the Ist inst., with August at 3.23c.; Sept. at 
3.27¢.; Oct. at 3.32e.; Dec. at 3.40c.; Jan. at 3.47¢.; No. 1B 
Aug. 3.23¢.; Sept. 3.27¢.; Oct. 3.32¢.; Nov. 3.36c. A and 
AB Aug. 3.21¢.; Sept. 3.25¢e.; Oct. 3.30e. Outside prices: 
Spot, Aug. and Sept. 3 3-16 to 3 4e.; Oct.-Dece. 3% to 3%%e.; 
Jan.-Mar. 3 9-16e.; spot, first latex thick and thin pale 
latex, 41%c.; clean thin brown No. 2, 3c.; rolled brown crepe 
2 13-16c.; No. 2 amber 3 3-16e.; No. 3, 3%c.; No. 4, 3 1-16c.; 
Paras, nominal: up-river fine spot, 534¢.; acre fine spot 6 ce. 
On the ist inst., London and Singapore markets were closed 
in observance of the bank holidays. 

On the 2nd inst. prices declined 7 to 12 points with sales 
of 390 tons of No. 1 standard and 270 tons of No. 1 “B.”’ 
The Malayan export figures for July previously estimated at 
38,000 tons, an increase over June, were delayed. Ceylon 
exports for last month were 3,121 tons against 3,614 tons 
during June, of which 1,536 tons were shipped to the 
United States against 2,231 tons in June and 3,035 
tons last year. The United Kingdom stocks were 
reduced 524 tons bringing the total at London to 48,833 tons 
and that at Liverpool to 57,366 tons. No. 1 standard 
contract closed with August at 3.1le.; Sept., 3.15¢.; Dec., 
3.29¢.; Jan., 3.35¢e.; March, 3.42¢c.; No. 1 “B” Aug., 3.11ce.; 
Sept., 3.15¢.; Oct., 3.20e.; Nov., 3.24c.; “‘A” and “AB” 
Aug., 3.09¢c.; Sept., 3.13¢; Oct., 3.18¢e. Outside prices: 
Spot, Aug. and Sept., 3% to 344e. On the 2nd inst. London 
closed quiet net 1-32 higher; Aug., 24d.; Sept., 2 5-32d.; 
Oct.-Dec., 2 7-32d.; Jan.-March, 2 5-16d.; April-June 
2 10-32d. Singapore ended steady, 1-16d. to 3-32d. higher, 
Aug., 1 25-32d.; Oct.-Dece., 1 27-32d.; Jan.-March, 1 29-32d. 

On the 3rd inst. prices declined but rallied and closed 3 
points lower to 4 points higher with sales of 830 tons of 
No. 1 standard and 370 tons of other grades. The July 
shipments by Malaya were larger than expected, being 40,863 
tons, against 36,500 tons in June and 43,600 tons in July 
1931. These figures, together with weaker London and 
Singapore cables, caused early selling. No. 1 standard 
contract closed with Sept. at 3.15 to 3.18e.; Dec., 3.32 to 
3.36¢.; Jan., 3.39¢e.; Mar., 3.52 to 3.53c.; No. 1 “B’’ Aug., 
3.1le.; Sept., 3.15¢.; Oct., 3.21¢.; Nov., 3.26¢.; Dec., 3.32c. 
Outside prices: Spot, Aug. and Sept., 3% to 3%e.; Oct.- 
Dec., 3%%e.; Jan.-Mar., 3)4c.; spot, first latex thick and 
thin pale latex, 3 15-16c.; clean thin brown No. 2, 3¢e.; 
rolled brown crepe, 234¢c.; No. 2, amber, 3 1-16c.; No. 3, 3e. 
On the 3d inst. London closed steady 1-16 to 14d. lower; 
Aug. 2 1-16d.; Sept., 2 3-32d.; Oct.-Dec., 2 5-32d.; Jan.- 
Mar., 27-32d.; April-June, 29-32d. Singapore ended 
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steady 3-32d. lower; Aug., 1 11-16d.; Oct.-Dec., 134d.; 
Jan.-Mar., 1 13-16d. 

On the 4th inst. prices advanced 16 points early, but 
profit taking reduced the net rise to 4 to 7 points. But the 
sales of No. 1 standard were 1,270 tons and of No. 1 “B” 
750 tons. No. 1 standard ended with August at 3.18c.; 
September at 3.22c.; December at 3.38¢.; January at 3.45¢.; 
No. 1 “B” standard August, 3.18¢.; September, 3.22¢.; 
October, 3.28¢.; November, 3.3¢.; December 3.38¢.; Janu- 
ary, 3.45¢c.; “A” and “AB” August, 3.16¢.; September, 
3.20¢.; October, 3.26c. Outside prices: Spot, August and 
September, 3%¢¢.; October-December, 3 7-l6c.; January- 
March, 3 13-16c.; spot first latex thick and thin pale latex, 
4c.; clean thin brown No. 2, 3 1-16c.; rolled brown crepe, 
2%e.; No. 2 amber, 3 3-16c.; No. 3, 3%e.; No. 4, 2 15-16e.; 
Paras, up-river fine spot, 534¢.; Acre, fine spot, 61%c.; Cau- 
choa Ball-upper, 244c. On the 4th inst. London opened 
steadier 1-3 to 1-16d. higher and at 2:38 p. m. was steady, 
1-16 to Md. higher; August, 244d.; September, 2 5-32d.; 
October-December, 2 7-32d.; January-March, 2 5-16d.; 
April-June, 2 13-32d. Singapore closed steady 3-32d. net 
higher; August, 1 25-32d.; October-December, 1 27-32d.; 
January-March, 1 29-32d. To-day futures closed with No. 1 
standard contract 6 to 9 points higher and sales of 107 lots. 
August, 3.24¢.; September, 3.28 to 3.30¢c.; October, 3.34c.; 
November, 3.41¢.; December, 3.47 to 3.48c.; January, 
3.54c., and March, 3.66 to 3.67c.; new “A” August, 3.23¢.; 
September, 3.22c.; October, 3.26c.; November, 3.32¢.; 
December, 3.39¢.; January, 3.45¢.; February, 3.52c.; March, ° 
3.58c¢.; April, 3.64c. Final prices show an advance for the 
week of 13 points. To-day London closed steady 1-32d. 
lower to 1-32d. higher; August, 2 5-32d.; September, 2 5-32d.; 
October-December, 2 9-32d.; January-March, 2 11-32d., and 
April-June, 2 13-32d. 

HIDES.—On the Ist inst., prices advanced 5 to 25 
points; some 17,000 spot hides were sold, it seems, at stead 
prices. Hides were helped by the early rise in the rev | 
market. The closing was with Sept. old at 4.95 to 5.65c.; 
new, 4.25¢c.; Dec. old, 5.80 to 5.85¢.; new, 5.80¢c.; March 
old, 6.45¢.; new, 6.50 to 6.60ce. On the 2nd inst. prices 
closed unchanged to 5 points lower with sales of 1,680,000 
lbs.; also 4,000 July frigorifico steers sold at 53%c. Septem- 
ber also closed at 4.90 to 5¢.; December at 5.75¢c.; Septem- 
ber new 4.25 to 4.40c.; December, 5.75c.; packer native 
steers and butts, 54%c.; Colorados, 5¢.; New York City 
ealfskins, 9-12s, $1; 7-8s, 60 to 70c.; 4-7s, 45e. On the 
3rd inst. prices were easier early but stronger later, 
closing 5 to 13 points higher on old contracts and 5 points 
lower to 10 higher on new with total sales of 1,000,000 lbs. 
closing with September old, 4.95 to 5¢.; December, 5.88c.; 
March, 6.45¢.; September new, 4.25c. to 4.50ce.; December 
new, 5.85¢e.; May, 6.50e. On the 4th inst. prices closed 
unchanged to 20 points higher with sales of 1,360,000 lbs., 
closing with old September, 5.08¢.; December, 5.88 to 5.90e. 
In the outside market, 2,500 frigorifico light steers, August, 
sold at 6 11-16c.; 8,000 frigorifico steers, July at 55%e. At 
Chicago sales were estimated at 30,000 hides at steady prices. 
To-day futures closed 17 to 30 points higher with sales of 48 
lots. August ended at 5.10c.; September at 5.35 to 5.30¢e.; 
October at 5.55¢.; November at 5.85¢e.; December at.6.15c.; 
January at 6.40c.; February at 6.60c., and March at 6.85ce. 
Final prices show a rise for the week of 35 to 40 points. 

OCEAN FREIGHTS were quiet. 

CHARTERS included.—Grained booked, 5 loads New York-Liverpool, 
ls. 6d.; 5 loads New York-Rotterdam, 5%c.; 2 loads Montreal-Antwerp, 
5c.; 4 loads to Antwerp, 4%c.; 2 loads Montreal-Marseilles, August, 8c.; 
1 load New York-Hamburg spot, 6c. Chartered, Montreal, 35,000 qrs. 
grain 10% London or Hull prompt, August, Is. 1044d.; 10 loads New York- 
Genoa, 7c.; 6 loads New York-Antwerp, 5c.; 2% loads Montreal, Au ° 
Genoa, 8%c. and 5 loads Montreal-Rotterdam, 5%c. Sugar.—Java- 
United Kingdom-Continent, first half Sept., 21s. Cuba, Aug., 10-20, 
United Kingdom-Continent, 12s. 9d.; Prompt, Marseilles, 13s. 6d. Coal.— 
Hampton Roads, Havana, prompt, about 60c. f.o.b. Trips.—West Indies 
round, 90c.; West Indies round, 9244c. Tankers.—Gulf-French Atlantic, 
9s, U. S. N. H.-French Atlantic, 7s. 6d.; Tupase-Cherbourg and Rouen, 
7s. 3d., clean 15-30 Sept.; Constanza-Italy 7s fuel 15-31 August; Black Sea- 
Sulina, 4s. 6d., crude 3 voyages; part cargo, Constanza-London, 6s. 9d., 
clean Sept.; 10%, Russian Black Sea-Dunkirk and Rouen, 7s clean, August; 
Novorossisk-Wilhelmshaven, 6s. 744d., unfinished benzine, July-August; 


part cargo, two ports, N. States-two-three ports, Havre, Cette, and 
St. Louis due Rhone, 10s. 6d., crude tar, July. 


COAL.—New York retail anthracite market was firmer. 
An upward revision of prices was announced by the New 
York retailers. Broken is now $11.95, egg and chestnut, 
$12.20, stove, $11.45; pea, $9.45; buckwheat of the various 
sizes unchanged. There was no July 1 advance. 

TOBACCO has been very quiet here. Some damage was 
done to the Connecticut broadleaf crop by hail but shade 
grown was hardly touched. The U.S. ‘‘Tobacco Journal’’ 
says in effect that the prospect of deficient supplies of 
Sumatra are plainer than ever to Sumatra importers. The 
crop in this country is making fair progress but with condi- 
tions somewhat lower than those of a year ago. There was a 
fairly active week in Havana. The ‘‘Journal” says of Sumatra: 
“It is known that of the 17,000 bales that were bought 
for this country from the spring inscriptions as much as 
13,200 have been bought by manufacturers, either at the 
inscriptions or else from the importers, leaving only 3,800 
bales of this tobacco to be added to the available market 
supply. With the 2,500 bales of old tobacco in the hands 
of importers, and deducting about 300 which will probably 
never come to this country because of its quality, it is clear 
that the total floating supply of Sumatra is only 6,000 bales.” 

SILVER.—On July 30 futures ended unchanged to 9 
points lower; sales, 75,000 ounces. August closed at 27.07¢.; 
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October at 27.27 to 27.35¢.; December at 27.54 to 27.68c.; 
January at 27.69 to 27.81¢.; March at 27.95¢.; May at 28.21e. 
and July at 28.47¢. On the Ist inst. futures closed 3 to 17 
points higher with sales of 200,000 ounces.; August, 27.10c.; 
October, 27.43 to 27.50c. and December, 27.69c. On the 
2d inst. the ending was 4 to 10 points higher with sales of 
775,000 ounces; September, 27.32 to 27.45c.; October, 27.50 
to 27.45¢.; December, 27.75 to 27.80c., and January, 27.86c. 
On the 3d inst. futures closed 5 points lower to 17 points 
higher with sales of 175,000 ounces. October ended at 27.48 
to 27.42¢e.; December at 27.80c.; March at 28.27¢.; May at 
28.55¢. and July at 28.83c. On the 4th inst. futures ended 
unchanged to 10 points higher with sales of 775,000 ounces. 
September ended at 27.40 to 27.48¢.; October, 27.55 to 
27.62c.; December, 27.85 to 27.95¢.; January, 27.97¢., and 
March at 28.27¢c. To-day futures ended 5 points lower to 
10 points higher with sales of 575,000 ounces. Near months 
were the strongest. August closed at 27.40c.; September at 
27.50 to 27.60c.; October at 27.65 to 27.75¢e.; November at 
27.80c.; December at 27.95¢c.; January at 28¢.; February at 
28.11¢e.; March at 28.22c.; April at 23.37¢.; May at 28.52c.; 
June at 28.67¢e., and July at 28.80c. Final prices are 28 
to 34 points higher than a week ago. 


COPPER advanced Me. to 5%%e. delivered to Connecticut 
Valley, and this price was reported to have been paid freely 
on the 4th inst. On the other hand, August copper was said 
to have sold from first hands early this week at 5%c., a new 
all-time low. Copper Exporters, Inc., quoted 5.10c. ¢.i.f. 
European ports. Sales were reported made to Germany 
late on the 3d inst. at 5.15¢. Japanese producers were 
offering are 4.90 to 5¢e., owing partly to the depreciation of 
the yen and also in part to the fact that the shapes of copper 
offered are not of the common variety and hence difficult to 
dispose of. Other metals were higher. London on the 
4th inst. advanced on spot standard 17s. 6d. to £28 5s.; 
futures up £1 1s. 3d. to £28 3s. 9d.; sales, 200 tons spot and 
1,800 futures; electrolytic rose 15s. to £31 15s. bid and £32 
15s. asked; at the second session spot standard advanced 
13s. 9d.; futures rose 12s. 6d. on sales of 50 tons spot and 
500 tons of futures. American standard contract on July 30 
closed 1 point lower with sales of 25 tons; closing September, 
4.27¢.; December, 4.50¢c.; March, 4.74c.; May, 4.90c.; 
new standard September, 3.90c.; December, 3.90c.; March, 
4.06¢.; and May, 4.30e. On the Ist inst. American standard 
closed 10 points higher with sales of 50 tons; September, 
4.37¢c.; December, 4.60c.; March, 4.84c.; May, 5e., and 
July, 5.16¢.; new standard 10 points higher with sales of 
125 tons; September, 4c.; December, 4c.; March, 4.24c., 
and May, 4.40c. On the 2d inst. American standard ended 
25 points higher with sales of 50 tons; December, 4.85c.; 
May, 5.25e. New standard 6 to 15 points higher with sales 
of 50 tons; September, 4.14c. On the 3d inst. American 
standard rose 5 points with sales of 50 tons; September, 
4.67c.; December, 4.90c.; May, 5.30c.; new standard un- 
changed; sales 25 tons; TE ras, ly 4.14c. On the 4th inst. 
American standard 5 points higher with sales of 200 tons; 
December, 4.95¢c.; March, 5.19¢.; new standard unchanged, 
with sales of 100 tons; September, 4.14¢.; December, 4.15c.; 
March, 4.30¢c., and May, 4.48¢. Four December standard 
contracts were exchanged for four December American at 
35 points. To-day American standard August ended at 
4.75¢.; September at 4.82c.; October at 4.89¢.; November 
at 4.97¢.; December at 5.05¢c.; January, 5.13¢.; February, 
5.21¢.; March, 5.29¢.; April, 5.37¢.; May, 5.45c.; June, 
5.53¢.; July, 5.6le. 


TIN was higher. On the 4th inst. there was an advance 
of 4c. on spot Straits to 223%e. Demand was quiet. How- 
ever consumption of tin is decreasing. Tin plate operations 
have fallen below 40% of capacity as against the recent high 
of 50%. And the automobile industry is taking smaller 
quantities. In London on the 4th inst. spot standard 
advanced £3 to £136; futures up £3 5s. to £137 15s.; sales 
150 tons spot and 850 tons of futures; spot Straits advanced 
£3 to £141 5s; eastern c.i.f. London was up £1 7s. 6d. to 
£141 2s 6d.; at the second London session standard advanced 
£1 5s. on sales of 250 tons of spot and 250 tons of futures. 
On July 30 futures closed unchanged with no sales; Sept., 
20.95c.; Dec., 21.40c¢.; March, 21.85¢.; May, 22.25¢. and 
July 22.65¢e. On the Ist inst. the closing was unchanged to 
10 points higher with sales of 29 tons; Sept. 21 to 21.15c.; 
Dec., 21.40c.; March, 21.85¢.; May, 22.25c. and July, 22.65c. 
On the 2nd inst. futures ended, 25 to 35 points higher with 
no sales; Sept., 21.30c.; Dec., 21.75c.; March, 22.20; May, 
22.60c. and July, 23c. On the 3rd inst. futures closed 5 

ints higher; no sales; Sept., 21.35¢c.; Dec., 21.80c.; March, 

.25¢.; May, 22.65¢. and July, 23.05e. On the 4th inst. 
they closed 35 points higher with sales of 30 tons; October, 
21.85¢.; May, 23c. To-day August ended at 21.45c.; Sept. 
at 21.60¢.; October at 21.75¢.; Nov., 21.90 to 22.15e.; Dee., 
22c.; Jan. at 22.20c.; Feb., 22.35c.; March, 22.55c.; April, 
22.75¢.; May, 22.95c.; June, 23.15¢.; July, 23.35c.; no sales. 


LEAD advanced $1 per ton on the 4th inst. to 3c. New 
York and 2.90c. East St. Louis. The advance from the 
recent low point is now $7. There was a good demand. 
Corroders and makers of lead foil were the best buyers. 
In London on the 4th inst. prices advanced 3s. 9d. to £10 
5s. for spot and £10 15s. for futures; sales 150 tons of spot 
and 1,150 tons of futures; at the second session prices were 
up Is. 3d. on sales of 50 tons of spot and 100 tons of futures. 
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ZINC was advanced $1 a ton on the 4th inst. to 2.75 to 


2.80e. East St. Louis. The outside prices was the general 
uotation all through Oct. There was a fair demand. 
ndon on the 4th inst. prices rose 7s. 6d. to £12 13s. 9d. 
for spot and £13 for futures; sales 500 tons spot and 1,600 
tons of futures. 


STEEL has been cove though a little better demand is 
reported for plates. ices are said to be a bit irregular on 
galvanized sheets in Philadelphia. In the main steel prices 
are considered steady in a slow market which has not been 
really tested, it is argued, for a long time. The tin plate 
production is stated as 40%. 


PIG IRON has remained quiet at $13.50 for eastern 
Pennsylvania and $14 for Buffalo both nominal quotations 
in the absence of businss that really tests the market. 


WOOL.—Boston wired Aug. 2 a Government report, 
which said: ‘“‘The volume of trade on the finer quality 
domestic wools appears to be fully maintained at last week’s 
rate. The bulk of the sales are on 64s and finer territory 
wools in original bags with bulk average French combing 
lines bringing 32¢. to 33e. scoured basis, and short French 
combing and clothing lines selling at 30c. to3le. A moderate 
amount of 58s, 60s grade territory wool is moving at steady 
prices. Scattered sales are being closed on 48s, 50s territory 
wool at 27c. to 38¢e. scoured basis,for strictly combing staple.”’ 
Washington wired Aug. 1: ‘‘A downward trend in sheep and 
wool production in Western sheep States the next few years 
is in prospect, according to the Bureau of Agricultural 
Economics, Department of Agriculture, in its outlook 
report to-day. Major factors in the indicated decline in 
production which were pointed to by the bureau, are a de- 
crease of 8% in the lamb crop this year and a closer marketi 
of lambs with the consequent effect on breeding stock.”’ 
The bureau believes that wool consumption is likely to in- 
crease from present low levels and adds that an increase in 
\ool consumption might precede a revival in general business, 
as it did in the year 1921. Foreign wool production con- 
tinues high despite price declines. Later Boston wired: 
“The finer grades of Western grown wools are moving in 
better volume than last week, with prices steady to slightly 
firmer. The bulk of the trade in territory wools is on 
graded and original bag French combing lines of 64s and 
finer qualities and on graded 58s, 60s. The demand for 
these grades is broader and prices are inclined against the 
buyer. Fair weights of 56s and 48s, 50s, territory wools 
sell at prices unchanged from the more or less nominal 
quotations of last week.’’ 


WOOL TOPS.—To-day futures ended 30 points lower to- 
50 points higher with distant months the strongest. August 
ended at 45¢.; Sept. at 45.20ce.; Oct. and Nov. at 46c.; and 
Dec. and June, 47c. Boston spot unchanged at 49.50c. 


SILK.—On July 30th futures ended 5 to 6 points higher 
with sales of 2,200 bales. September closed at $1.42; Oct. 
at $1.43; Nov., $1.42 to $1.44; Dec., $1.42; Jan., $1.42 to 
$1.44; Feb., $1.42 and March, $1.42 to $1.44. On the Ist 
inst. futures ended 4 to 5 points lower with sales of 740 bales; 
Aug., $1.31 to $1.38; Sept. and Oct., $1.35; Nov., $1.36; 
Dec., $1.37 to $1.38; Jan. and Feb., $1.37 and March, 
$1.38. On the 2nd inst. the ending was unchanged to 3 
points lower with sales of 700 bales; August, $1.30 to $1.36; 
Oct. and Nov., $1.35; Dec., $1.34 and Jan., Feb. and 
March, $1.35. On the 3rd inst. futures closed 1 point lower 
to 1 point higher with sales of 750 bales; Aug., $1.31 to $1.33; 
Sept., $1.33 to $1.35; Oct., $1.35 to $1.36; Nov., $1.34; 
Dec., Jan. and Feb., $1.35 to $1.36 and March, $1.36 to 
$1.37. On the 4th inst. futures closed 1 to 4 points higher 
with sales of 1,350 bales; Aug., $1.33 to $1.40; Sept., $1.34; 
Oct. and Nov., $1.37 to $1.39; Dec., $1.38; Jan., Feb. an 
March, $1.39. ‘To-day futures ended 1 to 6 points higher 
with sales of 920 bales. August closed at $1.39; Sept. at 
$1.37 to $1.39; Oct. at $1.39; Nov. at $1.38 to $1.39; Dec., 
at $1.40 and Jan. and March at $1.41. Final prices show a 
rise for the week of 1 to 3 points. 


COTTON 
Friday Night, Aug. 5 1932. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
98,638 bales, against 62,468 bales last week and 31,530 bales 
the previous week, making the total receipts since Aug. 1 
1932,,35,048 bales, against 12,986 bales for the same period 
of 1931, showing an increase since Aug. 1 1932 of 22,062 bales. 




















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total, 
Galveston _____-_ Sara cee 818 511 599 119} 5,119 
Texas City--.--- | eee or ee sae 164 836 
Houston________ 499 487 337 278 276| 2,474) 4,351 
Corpus Christi__| 5,091} 7,539| 2,926) 6,200} 3,008} 6,408) 31,172 
Beaumont -~.-._.- ----| 16,008 aie ss sien sate (008 
New Orleans._.-| 1,489 _.--| 2,044) 1,376) 4,042 669} 9,620 
pO Oe Ra 1,448 164 1,244 5 121 31] 3,013 
Pensacola _____- oxeel 23.708 wicinws dati ioe ----| 22,778- 
Jacksonville --__- a nk ETS aoa Ba eons 23 23 
Savannah .-_-._ .- 87 105 33 284 127 526] 1,262 
Charleston__--__- 3,598 52 48 46 15 29| 3,788 
Lake Charles- ~~. near ital ree tinted ‘nda 169 169 
Wilmington _-_ _- 30 19 soil 5 22 31 107 
MONE bho di ice Bee 342 dane meet 3 19 364 
Baltimore. --—~_-_ anaes 10 Mee ee eu ats 18 28 
Totals this week_! 16,086: 47,504! 7,450! 8,705! 8,213' 10,680' 98,638 
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The following table shows the week’s total receipts, the 
_ since Aug. 1 1932 and stocks to-night, compared with 
year: 























: 1932. 1931. Stock. 
Receipts to 
Aug. 5. This ,SinceAug| This Since Aug 
Week. | 11932. | Week. | 1 1931. 1932. 1931. 
Galveston______- 5,119 2,047 593 593; 456.451| 398,429 
Texas City____-- 836 164 1 1 11,433 9,926 
ouston._..-.-- 4,351 3,365) 1,576 1,576/1,033,834| 711,788 
us Christi_..| 31,172 18,542) 5,159 5,159} 100, 33 ,968 
Beaumont---_---- 16,0061. - -csi-e ee ee 16, 
eee Orleans_---- 9.620 8,131 827 827| 919,991; 566,760 
<2 Bi aiiss adie 3,013 1,401} 2,640 2,640) 158,893) 211,143 
Pensacola. __...- SRF wate aig we) xine 21,161 16,600 
Jacksonville-~_ --_- 23 23 deal - wallets 17,01 1,348 
Savannah-_____- 1,262 970; 1,122 1,122} 193,179| 343,970 
Brunswick___---- Oe eee thn Gi ett eee | nae 
Charleston _- ---- 3,788 138 129 129| 97,63 154,119 
Lake Charles_- -- 169 169 a Se NS tee 48,165 3,92 
Wilmington ----- 107 58 1 1 17 3,681 
Norfolk. ._----.-- 364 22 419 419} 43,216) 53,916 
N’port News, &c_ cena site <a wm Git i thas pbs at* diacetate tibia 
New York__ _---- gen? Geweba Sebel: eWenoe 203,062}; 228,345 
Boston___...---- ott: “whine espn dae,, oal 13 ,826 2,854 
Baltimore -_-_--_--- 28 18 519 519 1,000 500 
Philadelphia - - -__ ws See ek wneol -- teens 5,389 5,293 
Totals... -- 98,638| 35,048! 12,986 12,986/3 ,348 ,395'!2,747,150 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston- --- 5,119 593 1,442 2,850 5,778 13,401 
Houston ----- 4,351 1,576 13,095 1,84 5,858 29,535 
New Orleans-_ 9,6°0 827 2,448 4,975 6,712 9,029 
Mobile------ 3,013 2,640 55 949 12 655 
Sava FEAT 1,262 1,122 294 443 63 4,131 
pO eee Bere eee Sree Ter 2 seed ees 
Charleston - - - 3,788 129 93 207 583 3,578 

ilmington - - 107 1 2 1 118 
Norfolk_-_---- 354 419 22 418 339 470 
yp?! MOOG. TP iebastt ‘stance weet él Gabeade -\atebedt “dundee 
All others---_- 71,014 5,679 44,554 38,128 7 23,105 
Total this wk_ 98,638 12,986 62,509 49,834 21,074 84,022 
Since Aug. 1_- 35,048 12,986 62,738 52,522 26,376! 116,000 


Financial Chronicle 





The exports for the week ending this evening reach a total 
of 126,712 bales, of which 42,558 were to Great Britain, 
4,916 to France, 23,643 to Germany, 10,036 to Italy, nil to 
Russia, 22,887 to Japan and China and 21,672 to other des- 
tinations. In the corresponding week last year total exports 
were 25,445 bales. For the season to date aggregate exports 
have been 57,280 bales, against 25,445 bales in the same 
period of the previous season. Below are the exports for 



























































the week: 
Exported to— 
Week Ended 

Aug. 5 1932. | Great Ger- Japan& 

Exports from— | Britain.) France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston --_-..-- 5,548) 2,284) 4,300; 2,784 ----| 8,491) 9,289) 32,696 
Houston--...-- 8,714; 1,123) 8,053) 7,252 ----| 9,201} 8,677) 43,020 
Texas City_-.--- pas aided 700 euwe sale eae éeaial 700 
New Orleans- --- ----| 1,700) 4,246 maine ----| 4,750) 2,757) 13,453 
Mobile_ --.---.-- ieee 809} 2,090) ---- — pone 500} 3,399 
Pensacola. - - --- ones eal: Se | he bone SORE éosal)? SIT 
Savannah. ---.-- 27,084 sake eae emia oatens ----| 27,284 
Charleston. - --- soit came SG sede ain POs. 449) 2,494 
Norfolk. --..-.-- 1,101 once —— waves coce — oosot 1,105 
San Francisco--- 111 Pe ae 50 aol nee 245 coe tie 406 
Lake Charles-.-- ipate gise 542 Goueal Seater wed + aie 542 

Eel 42,558) 4,916) 23,643) 10,036) ----| 22,887) 21,672)126,712 
Total 1931....-. 939 437| 3,460) 3,578) ----| 13,645) 3,386) 25,445 
Total 1930_-_-- 5,012! 6,388! 6,947! 2,488 coma ----| 9,160) 29.995 

From Exported to— 
Aug. 11932 to 

Aug.51932.| Great Ger- | | Japan ¢ | 
Exports from— Brttatn. | France| many. | Italy. |Russta,) China. | Other.| Total. 
Galveston...) ------ 1,082 ...--- Pe eee ee 3,957, 7,823 
ea ep ae mie 3,505, 5,170, ---- 9,191) 1,843, 19,719 
New Orleans.| ------| 1,700 Rl. casst «sen 4,750, 2,757 13,453 
pO EER Ere 809, Ba. sedel senwale* denbean 500 3,399 
Savannah - - 11,243, ----| ------ | ween] cece] emcee |. weal 
Norfolk - - - - - Let i adecl usonbee CanGkl pastel, aanewa Fs grasa 1,101 
Lake Charles) ------ oo Ee ee a eee intel 542 

_) =a 12,344 3,591) 10,383 7,954 ---- 13,951) 9,057, 57,280 
Total 1931-- 939 437 3,460 3,578) ---- 13,645 3,386 25,445 
Total 1930--! 5,981 6,388) 6,947 2,488 ---- 550 9,160 31,514 





Note.—Ezports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season have 
been 9,978 bales. In the corresponding month of the preceding season the exports 
were 11,297 bales. For the eleven months ended June 30 1932 there were 196,019 
bales exported, as against 186,830 bales for the eleven months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Aug. 5at— _ |Britain.| France.) many. | Foreign| wise. | Total. Stock. 
Galveston_-_-_-- 600 300; 2,500) 7,000 500} 10,900) 445,551 
New Orleans.-| 6,397} 1,251) 1,544) 23,248 652| 33,092) 886,899 
Savannah ___-- ones <ine pol Me aa a fi sa ache wes 193,179 
Charleston - ~-- éper annie as I xine omcice eieheeags 97 ,635 
DO = asim 0 518} 1,000 naiteet mane 100} 6,722) 152,171 
Norfolk. --.--.-- ome cane sit tetee nett ones we $7 43 ,216 
Other ports *_-| 2,000) 1,000} 1,500) 26,000 500} 31,000/1,448,030 
Total 1932--| 9,515) 3,551) 5,544) 61,352) 1,752) 81,714/3,266,681 
Total 1931----| 4,233) 2,732] 3,655) 28,833] 1,800) 41,253/2,705,897 
Total 1930___-| 2.548! 2.018! 32.113!) 22 230 521' 30.440'1.534.131 

*Estimated. 
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COTTON has continued to show strength despite per- 
sistent selling attributed to the co-operatives of anywhere 
from 10,000 to 20,000 bales a day and the absence of outside 
public support. The talk to the effect that a $30,000,000 pool 
has been formed in wheat and cotton, with a possible delay 
of a year in liquidating Government holdings, has had no 
perceptible effect on prices, but there are those who think 
it may come to something, especially as the crop seems to 
be 5,000,000 bales smaller than the last one. On July 30 
prices advanced 4 to 6 points net, despite selling of October 
attributed to Government agencies said to have reached 
nearly 10,000 bales, or 200,000 bales or more in the last 
three weeks. But effective offsets to this selling was good 
buying by Far Eastern and domestic trade interests, some 
scattered professional buying and a rise in the stock market. 
Liverpool was a seller, and there was rather more hedge 
selling. But an excellent class of buying took the offerings 
quite readily. The absorptive capacity of the market re- 
cently has been one of its most salient features. Worth 
Street was more active last week, the sales of print cloths 
and broadcloths being estimated at as high as 30,000,000: 
yards at firm prices. Stocks of goods on hand are said to. 
be abnormally low, and numerous mills have had to resume. 
work to meet the demand. 

On the ist inst. prices ended practically unchanged after 
an early rise of 5 to 10 points, reaching the highest level in 
three weeks, though in that time several hundred thousand 
bales of Government holdings had been sold here. On the 
1st inst. Government sales were estimated at 10,000 bales 
of October and also a couple of thousand December. Aug. 1, 
moreover, was the day on which the Farm Board became 
free to sell 650,000 bales, the allotted quota. At the same. 
time it was denied that the Department of Agriculture had 
been selling here any of the 300,000 bales or more taken by 
it for seed loans. The closing here on the 1st inst. was 
unchanged to 2 points net higher. The principal concen- 
trated selling was generally attributed to the co-operatives, 
but Liverpool and the South also sold. Hedge selling, how- 
ever, was small. The chief buying was by trade interests. 
The outside public did little either way. Private crop esti- 
mates ranged from 11,394,000 bales to 13,400,000 bales, in- 
cluding one of 12,497,000. The condition was estimated in 
one instance at 67.2 against 73.3 a month ago and 66.4 as the 
10-year average. One report of the condition was 68.5, 
Fossick said in a weekly report: “The weather was more 
unfavorable than otherwise, except in Texas, where rain- 
fall was beneficial. Practically the whole of the northern 
half of the belt is in need of rainfall. A good soaking rain 
is needed; local showers, which left many drouth spots, 
merely helped the boll weevil without providing needed soil 
moisture. Rainfall in Louisiana, Mississippi and Alabama, 
although good for the plant, stimulated weevils, which were. 
already doing considerable damage, with infestation heavy 
and just about general. Weevil infestation over the northern 
third of the belt is mostly confined to widely scattered 
‘nests’; infestation extends farther northward and is heavier. 
than in any year since 1923.” One report put the world’s 
consumption of American cotton in the year just ended at 
12,580,000 bales, excluding linters, against 11,045,000 last 
year; carryover, 12,911,000 bales, excluding linters, against 
8,710,000 last year. Some stress the decreased crop expected: 
and also signs of the increased consumption in the new 
season just opened, and at the same time underscoring the 
improvement here and there in general trade, especially in 
textiles. The weather was too rainy east of the Mississippi 
River. Weevil complaints attracted attention. The con- 
tinued early rise of the stock market had a more or less. 
bracing effect. The chief defect was an absence of popular 
outside speculation. 

On the 2nd inst. prices declined some 20 to 22 points on a. 
natural reaction after a continuous advance. Part of the 
decline was recovered later on, with the trade demand still 
persistent. The net loss was 12 to 16 points. Rather heavy 
selling by the co-operatives, New Orleans and scattered 
interests had its effect. Also there had been some weaken- 
ing of the technical position. In New Orleans there was 
supposed to be some selling by co-operatives. In Liverpool 
there was hedging pressure. American and Continental 
trade interests bought here. The co-operatives were said 
to have sold October and December. Print cloths were less 
active as raw cotton declined. Underneath it all as the 
chief sustaining factor was the unflagging trade demand. 
The New York Cotton Exchange Service said: “Lancashire 
mills, although curtailing heavily, are still running at a 
much higher rate than a year ago, although mills are finding 
it difficult to move current output at narrow margins. Con- 
tinental mills report little change and are consuming Amer- 
ican cotton at the same rate as a year ago. Recent French 
cloth sales have exceeded output. In the Orient yarn and 
cloth sales are below current production, cables state, ‘but 
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mill activity is maintained at the recent high level, and 
‘mill margins,’ while not satisfactory, are sufficient to 
warrant a continuance of current mill operations. The de- 
cline in the yen continues to help Japan’s large export trade 
in cotton goods, and Japanese spinners who bought Amer- 
ican cotton heavily before the depreciation in exchange have 
a substantial advantage.” London cabled, Aug. 2: “At the 
close of the joint negotiations between the mills and unions 
to-day in Manchester on a new wage agreement for the 
Lancashire cotton manufacturing section a difference of 
12144% in the piece price list remained, and it was diffi- 
cult to see where any real progress in reconciling the two 
parties had been made. The conference adjourned until 
Friday afternoon.” 

On the 3rd inst. prices advanced 10 to 15 points, with 
stocks and wheat distinctly higher, especially stocks and 
active buying. The co-operatives are supposed to have sold 
some 15,000 bales, but it was well taken. The inexhaustible 
trade demand, home and foreign, was a telling factor. One 
estimate put the crop at only 60% of last year’s yield; 
another said two-thirds of last year’s. The boll weevil is 
believed to be a more serious-factor than for nearly 10 
years past. Men are also recalling the fact that the fer- 
tilization of this crop has been unusually scanty. The New 
York Cotton Exchange Service says: “The problematical 
phases of the crop outlook are the amount of weevil infesta- 
tion and the present and prospective weevil damage, and 
the ability of the plant, poorly fertilized as it is, and inclined 
to sappiness in many sections, to develop and hold its fruit 
in the hot, dry weather which is needed to hold the weevil 
in check. It is agreed that the weevil increase has been 
restrained greatly by the heat of the past three weeks, but 
still the pest is present and doing damage on a larger scale 
than in years. It is recognized that the cotton crop often 
makes more progress than is apparent on the surface in hot 
and dry weather, but the stamina of the plant is lowered this 
year in the 35 or 40% of the belt where fertilizer is needed 
and where it has not been applied in usual measure. Pri- 
vate estimates are tending to put the yield per acre around 
average, as compared with 25% above average last year, 
thus allowing for the effects of weevil damage, poor fertiliza- 
tion, and weather which has been far less ideal than last 
year. The domestic cloth market was more broadly active 
than for several months. Sales were well above the current 
rate of production in aggregate yardage, and on various 
lines of unfinished goods they closely approximated a normal 
turnover. Buyers showed more disposition to contract for 
distant deliveries, and a substantial amount of business was 
placed calling for deliveries in the last quarter of the year. 
Most mills, however, declined bids at curernt prices for 
delivery beyond September, in view of the present low levels 
of prices and the extremely narrow margins. Prices tended 
upward in response to the larger demand and higher raw 
material costs, especially on unfinished goods. Mill margins 
on standard unfinished goods have held about unchanged 
during the past two or three weeks, while cotton has moved 
upward. Despite very heavy selling of October and Decem- 
ber prices were some 10 points higher than on July 9, some- 
thing which bears eloquent testimony to the absorptive 
powers of the market, even in the absence of any active 
outside speculation. 

On the 4th inst. prices declined 5 to 10 points on continued 
selling by the co-operatives, who for nearly a month have 
been selling at the rate of some 10,000 bales a day. At one 
time prices advanced with the stock market active, but 
ran into selling at about 6c. for October. There was talk 
about the rumors of a big pool being formed to operate in 
wheat and cotton amounting to some $30,000,000, in which 
Arthur Cutten is, it seems, to take part. Some influential 
interests, it is understood, agree that if a pool could be organ- 
ized and an agreement reached with the Farm Board not to 
market some 3,500,000 bales it holds, either directly or indi- 
rectly, it would be a powerful aid to the American cotton 
business obviating unsettlement, uncertainty and apprehen- 
sion. If a syndicate could be formed through which it could 
acquire from the Farm Board for cotton co-operatives a cer- 
tain amount of cotton, with the understanding that no more 
cotton would be sold by these sources for a year, the stabiliza- 
tion of cotton prices at materially higher levels could be 
accomplished. The average crop estimate of the New York 
Cotton Exchange members is 12,292,000 bales, and that of 
five special reports 12,168,000, or about 5,000,000 bales less 
than the last yield. Fossick even suggests 11,850,000 bales. 
Government selling was the chief drawback in a market 
lacking outside speculative support. 

To-day prices ended 5 to 9 points higher. The early ad- 
vance was about double this and was attributable to buying 
by domestic and Continental spinners, spot houses and Wall 
Street interests. Liverpool was firmer, and there were re- 
ports of greater activity in textiles. The Farm Board was 
still supposed to be selling, although on a somewhat smaller 
scale than recently. But hedge selling from the South, some 
pressure from the Far East and profit taking caused the 
reaction. There was very little rain in the Western belt. 
Two stations in Central Texas had about 1% inches. The 
forecast, however, pointed to possible showers in practically 
all sections in the next 36 hours. Estimates on the crop 
ranged from 11,824,000 to 12,596,000. Final prices show a 
rise for the week of 1 to 8 points. Spot cotton ended at 6c. 


for middling, a rise for the week of 5 points. 
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Staple Premiums 
60% of average of 
six markets quoting 






@ien conteact Aug. 11 1932 
are the average quotations of the ten 





sia oid 


es established , 











: markets designated by the Secretary 
15-16 |1-ineh . 
inch. _of Agriculture. 
.08 ie? teteatins Dok. 5s. 1. White.......---.--- - 530n Mid. 
-08 .19 {Strict Good Middling... do ....---------- Al do 
08 .19 |Good Middling._..-... Ses RRS ee 31 do 
-08 .19 |Strict Middling....._.- do OE EE AT 19 do 
08 A Pe ee EY ewaddonnenamet 
.08 .16 © |Strict Low Middling.... do .....---------. 23 off Mid 
.07 15 |Low Middling......... teehee RR Re do 
*Strict Good Ordinary -- do -““enee eee reer = = 
REE. oe “Eee ema ar 
Middling........ Extra White. -..------ 3lon do 
Strict Middling....-.-. . 2 eee 19 do 
CO OS eee do ea as Even do 
Strict Low Middling.... do do --.------. off do 
Low Middling......... a! ee Se do 
.08 19 Good Middling........ eS ea a 17 0n . do 
08 .19 |Strict Middling........ We ad ke ccaecs Ol off do 
08 16 |Middling.............. CBE: ne aes eee 22 off do 
*Strict Low Middling... do -..-.--------. 47 do 
*Low Middling._._--.. Mi a. cabbage .79 do 
-08 17 Strict Good Middling... Yellow Tinged----.--- .020on do 
08 .17. |Good Middling....-... do ates se 24o0ff do 
-08 .17 ~=—«|Strict Middling........ do Bese 38 do 
*Middling.........-... do aie 50 do 
Low Middling... do > Sigma ies 84 do 
*Low Middling....-..- do ee Sa 120 do 
-08 -17 |Good Middling....-.-. Light Yellow Stained_. .36 off do 
*Strict Middling-..-.-- do do do .. .59 do 
*Middling.........-.-- do do do -. .89 do 
07 -16 |Good Middling......-. Yellow Stained. ..--.-- .48 off do 
*Strict Middling....... do | perenne! do 
*Middling....... do OP setae 1.19 
-08 .17. |Good Middling.......-Gray-.-.-.---------- -17 off 
08 -17 ~—‘ [Strict Mi TM ee 4 crew puig nen .37 
* i <<a INA eee 57 do 
*Good Middling....... Blue Stained_-.-.---.-- 55 0ff do 
*Strict Middling.._.... ' ey yee 86 do 
*Middling.._-.-.....-. Bs MD = oie clea 1.12 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in 
New York market each day for the past week has been: 














Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland.....-.------ 6.05 6.05 5.90 6.00 6.95 6.00 
NEW YORK QUOTATIONS FOR 32 YEARS: 
1982 ...-. 6.00c. | 1924 ____- 31.25c. {1916 -..-- 13.95c. | 1908 ----- 10.75c. 
cS 8.00c. | 1923 _..-- 23.90c.}1915 ----- 9.460c. | 1007 .....« 13.25c. 
1930 -..-- 12.85c. | 1922 ____- 21 .35¢e. | 1914 ....-. i | ee 10.70c. 
19030 ....- 18. ers 13.45c. | 1913 ----- 12.00c. |} 1905 ----- 10.75c.° 
1928 ...-. 19.95c. | 1920 ___-- 39.50c.|1912 --_-- 12.90c. | 1904 __--- 10.45c. 
EE icv ait 17.10c. |} 1919 ____- 32.00c.|}1911 ----- 12.75¢. | 1903 ...-. 12.75c. 
1926 .....- 18.75c.|1918 __--_- 31.50c.|1910 ----- 15.60c.|1902 _---- 8.88c. 
Ieee sows 24.40c.|1917 -.--- 26.50c.|1909 --.-- 12.60c.|1901 ----- 8.06c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Conir’ct; Total. 

Saturday ---_|Quiet, 5 pts. adv _-_|Steady__-__--- Saeed pee eee ae 
Monday .-_-|Quiet, unchanged - -|Barely steady -- ha 100 100 
Tuesday .--|Quiet, 15 pts. dec_-.-_/Steady___-_---- SERIE: aiecend on ihenie 
Wednesday - et, 10 pts. adv __|Steady___-_-_-_- Sete pence sakes ge 
Thursday _-|Quiet, 5 pts. dec__-_-_/|Barely steady _- ae PS SME. PTE RTE 
I ceo Quiet, 5 pts. adv ---|Barely steady --_ ean Se a Rie 
RR SEE RR a em, = SR a ee sees 100 100 
I a hee 100 100 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 30. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 5. 
Aug.— 

Range. _|——- _ ——-|-—— —_— 

Closing -| 5.88 ——j 5.89 ——/| 5.77 ——!| 5.87 ——| 5.80 ——| 5.85 —— 
Sept.— 

e_. —e es | ee —_—— — ——— - - —— el nei 
Closing _| 5.94 ——/ 5.95 —— 3 —)| 5.93 ——) 5.86 ——| 5.91 —— 
Range..| 5.95- 6.01| 6.00- 6.09] 5.80- 5.96| 5.83- 6.03| 5.92- 6.11] 5.97- 6.06 

uae 6.00 ——| 6.01- 6.02} 5.89 ——| 5.99 ——/ 5.92 0.93) 5.97- 5.98 

00.— 

Range __|—— —_— 
pee 6.08 ——| 6.09 ——/ 5.96 ——/| 6.06 ——-| 6.00 ——| 6.06 —— 
ec .— 

Range 6.12- 6.17) 6.18- 6.25) 5.98- 6.12) 5.98- 6.20) 6.09- 6.26) 6.14- 6.23 

Closing -_| 6.16- 6.17} 6.18 ——| 6.04- 6.05) 6.14- 6.15) 6.09 ——/ 6.15- 6.16 
Jan .(1933) 

ange_.| 6.19- 6.25) 6.26- 6.33) 6.05- 6.21) 6.06- 6.24) 6.14- 6.31] 6.22- 6.29 
roe - 6.25 ——| 6.26 ——/ 6.13 ——| 6.28 ——/ 6.14 ——/ 6.23 —— 
eb .—— 

Range - .|——— _—_ 

Closing .| 6.322 ——/ 6.33 ——/ 6.19 ——/ 6.29 ——/| 6.21 ——/ 6.29 —— 
March— 

Range-_-_| 6.35- 6.40) 6.40- 6.47} 6.20- 6.34| 6.21- 6.41| 6.29- 6.47| 6.35- 6.44 
aes. 6.39- 6.40} 6.40 ——/} 6.26 ——| 6.35 ——| 6.29 ——!| 6.36- 6.37 
prii— 

Range..|——-  ——|————- ——|——_ ——__|—— -——— 
aentens - 647 ——| 647 ——/ 6.32 ——/| 6.42 ——| 6.36 ——| 6.43 —— 
May 

Range__| 6.50- 6.55) 6.54- 6.61) 6.32- 6.48) 6.25- 6.54) 6.44- 6.61) 6.50- 6.57 

Closing .| 6.55 ——/ 6.55 ——| 6.39 ——/ 6.50 —— ——| 6.50 -—— 
June— 

Range SS ee ei ———-- — |———- >> ———-—— —— 

Closing .| 6.61 ——/ 6.61 ——]| 6.45 ——| 6.56 ——/ 6.50 ——| 6.56 —— 
July— 

Rarge__| 6.64- 6.64! 6.68- 6.72) 6.48- 6.59) 6.46- 6.67) 6.56- 6.71) 6.62- 6.68 

Closing _| 6.67 ——/ 6.67 ——!/ 6.51 ——!/ 6.63 ——/! 6.56 ——! 6.62 —— 





Range of future prices at New York for week ending 
Aug. 5 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
duly 1989. -|...- «se. - .cilaee oe 4.91 June 10 1932; 9.15 Aug. 11931 
Mee, IGES- -loscudtenasliwankes woccac 5.23 June 1 1932) 7.57 Oct. 30 1931 
Re co. Se 5.32 June 23,1932) 7.68 Oct. 30 1931 
Oct. 1932..| 5.83 Aug. 3] 6.11 Aug. 4) 5.15 June 9 1932) 7.67 Nov. 9 1931 
ee Te he ee on ne ween 5.35 June 13 1932! 7.32 Feb. 11 1932 
Dec, 1932..|} 5.98 Aug. 2) 6.26 Aug. 4) 5.30 June 8 1932) 7.77 Feb. 19 1932 
orn ag 6.05 Aug. 2) 6.33 Aug. 1) 5.36 June 8 1932) 7.84 Feb. 19 1932 
eb. ARS Ri Rha eRe Seicreity ae SDR a a RR ae | Bs 
—e. —- 6.20 Aug. 2] 6.47 Aug. 1) 5.54 June 8 1932) 7.16 Apr. 15 1932 
pr. “FS GDS le SEO BEE a EIN EAL UREA. ig Ae pee 
Moy a” 6.32 Aug. 2) 6.61 Aug. 1) 5.69 June 8 1932) 6.61 Aug. 1 1932 
une Fl Se SU OGN Gee 6 SR ee aie eed SNE. ae Ee 
July 1933._! 6.46 Aug. 3) 6.72 Aug. 1! 6.32 July 25 1932 6.72 Aue. 1 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fi for to-night 





iday) we add the item of exports from the United States, 
cluding in it the exports of Friday only. 

Aug. 5— 1932. 1931. 1930. 1929. 
Stock at Liverpool-------- bales. 609,000 779,000 697,000 770,000 
SE SE iw icdionmnwin aden. see. eee. aes 
Stock at Manchester_.___---.-- 162,000 187,000 115,000 91,000 

Total Great Britain._......-- 771,000 966,000 812,000 861,000 


Stock at Hamburg-_--..----.---- 








Stock at Bremen__._..---..-.-. 318,000 344,000 255,000 235,000 
Stock at Havre. ............... ,000 288,000 000 128,000 
Stock at Rotterdam.-_----.-...- ,000 3,000 9,000 ,000 
Stock at Barcelona____..--..--- 93,000 ,000 79,000 43,000 
Stock at Genoa__.____.......-- ,000 47,000 18,000 ,000 
ene ie GUS as coe dnd deaewn'" go. ock | hGebaee  Sckoeiies 
OP DI kk i btn Si Reon Aa? ae Te aebae 

Total Continental stocks_-_-__-_ 634,000 776,000 515,000 443,000 
Total European stocks_-_-.... - 1,405,000 1,742,000 1,327,000 1,304,000 
India cotton afloat for Europe... 42,000 63,000 149,000 151,000 
American cotton afloat for Europe 206,000 68,000 ,000 ,000 
Bnr et Beosil ke, ations forEurope 90,000 100,000 000 128,000 
Ss in Alexandria, Egypt-_.-_-- 495,000 9,000 473,000 5,000 
Stock in Bombay, India_--..-_-- ,000 75,000 895,000 ,000 
Stock in U. 8S. pete ali Slats ali al 3,348,395 2,747,150 1,564,571 517,616 
Stock in U. S. or towns. __.1,332,994 776,015 548,784 207 


U. S. exports to-day-_-.--.------ 19,169 1,070 


Total visible supply_-----._-- 7,724,558 6,761,235 5.153.355 3.592,823 
yy Oe above, totals of American and other descriptions are as follows: 
merican— 














Liverpoal a ee ae eee 283,000 346,000 239,000 365,000 
Manchester stock__.__..--.---- 92, ,000 48,000 1,000 
Continental stock___...-------. 583,000 681,000 381,000 366,000 
American afloat for Europe---_-_-_- ,0 68,000 06,000 7,000 
U.S 0G MN 56 oo wendce nae 3,348,395 2,747,150 1,564,571 517,616 
U. 8S. interior stocks. __.......-- : & 9 776,015 ,784 6,207 
U. S. exports to-day_.----.-----. 19,169 Bee bch i Shc 
Total American----...-.-..-.- 5,864,558 4,684,235 2,887,355 1,622,823 
East Indian, Brazil, &c.— 

BEUNOGE WEN oo cen comes 326,000 433,000 458,000 405,000 
I oe eee ° Seles” eee | bo) eee 
Manchester stock__.....-.-.---- 70,000 122,000 67 ,000 40,000 
Continental stock.............. 51,000 5,000 134,000 77,000 
Indian afloat for Europe______-- 42,000 63 ,000 9,000 151,000 
E t, Brazil, &c., afloat... _- 90,000 100,000 90,000 128,000 
Stock in Alexandria, Egypt- -- --- 495,000 589,000 473,000 205,000 
Stock in Bombay, India_--.----- 786,000 675,000 895,000 964,000 
Total East India, &c__--.---- 1,860,000 2,077,000 2,266,000 1,970,000 
Totel American...........-.- 5,864,558 4,684,235 2,887,355 1,622,823 
Total visible supply ---------- 7,724,558 6,761,235 5,153,355 3,592,823 
liddling uplands, Liv Seiad 4.69d. 4.29d. 7.54d. 10.16d. 
Tiddling uplands, New York-__--- 6.00c. 7.95¢c. 12.55c. 18.10c. 
Egypt, good Sakel, Liverpool_._.. 8.25d. 7.70d. 13.45d. 17.50d. 
Peruvian, Boney SC BENGE oa cce nes ° Siete . enaaee 14.50d. 
Broach, fine, Liverpool____._--- 4.37d. 3.63d. 5.10d. 8.45d. 
Finnevelly, good, Liverpool_-_-_-_. 4.50d. 4.28d. 6.50d 9.60d. 


Continental imports for past week have been 69,000 bales. 

The above figures for 1932 show a decrease from last 
week of 68,384 bales, a gain of 963,323 over 1931, an 
increase of 2,571,203 bales over 1930, and a gain of 
4,131,735 bales over 1929. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 


| Movement to Aug. 5 1932. | 





Movement to Aug. 7 1931. 























Towns. | Recetpts. | Ship- | Stocks Recetpts. | Shtp- | Stocks 
ments. Aug. ments.| Aug. 
| Week. | Season. | Week.| 5. | Week. Season. Week.| 7. 
Ala., Birming’m!| pees. | 800 9,882 248 248° 3,557! 27,537 
Eufaula. -_-__ | 44 40 66, 5,915 6 6 43} 6,854 
Montgomery | 16, 12} 447 47,116 31 31 519) 46,911 
Selma_______| 46 35 149 40,224! 93 93 170| 33,782 
Ark.,Blytheville| 11) 6, 319 29,341! 4 4 645) 10,755 
Forest City..| .-..| ------ | 7) 14.638| 4 4 57, 1.944 
Helena_____- To Ne Re | 229) 30,366] ---. -...-- 140) 8,308 
ae ees Tt WE \ékne .. hnakle Socal. y an 
Jonesboro - - -| Ne ic a ea iM cc ape ys ones 109! 865 
Little Rock -_| a 7 110 43,512 62 62 545) 12,945 
MOWDNS.--<f 2-2] enseee 50, 10,503 Png 8 2,249 
Pie Bluff_..| 1298] ...... | 670, 35,933) 12 12 253) 7,688 
Walnut Ridge pias LE ce ae 38! 1,423 
Ge... Ament ccd ~~ 0  -\e- See es. ashe ecole a 
Athens_____- | 165 165 100 40,930} 340 340 200 23,106 
Atlanta. ____ | 2,931 2,014 3,350154,479| 697 697 1,174167,208 
Augusta_____ 168 48 2,156 91,660! 2,744 2,744 2,513 64,012 
Columbus ___| pot Eee ee | 2,000 20,790) Cie aes ----| 8,300 
Macon. .--__- 95 73 249 36,920/ 380 380 193) 27,751 
Rome______- jam onsen ae ay ee ie 300, 4,002 
La., Shreveport 15 15 = 879) 65,595) 16 16 1,085) 57,899 
Miss. , Clarksdale 169 169 654 62,510 46 46, 537! 9,511 
Cee, cht). ED 6 sennus } a) nn: ade « weehes i, Cae, 2,873 
Greenwood _ - 76 26 578) 64,353) 52 52) = 811, :17,003 
Jackson.___- 26 26 132 19,912! 2 2 383) 18,557 
Natchez____- 69 69 224 4,121) 30 30 107, 4,437 
Sie weed ee oo oe 212) 3,320 
Yazoo City -_- 11 6 15 3090. oneal aacad~ 119) 3,144 
Mo., St. Louis. 453 302 466 783) 1,020 1,020 1,020 3,936 
N.C.,Greensb’ro ene 384 20,518) 1,285 1,285 1,852 33,402 
Oklahoma— } | | 
15 towns*___ 349 249 1,153 30,986) 320 320 799 17,783 
8.C.,Greenville 685 281 1,612 76,581| 1,000 1,000 2,000 34,389 
Tenn.,Memphis, 4,504 3,599 9,517281,298| 4,744 4,744 9,761 97,496 
Tens. BOE - cowed ‘cnwown ast 3 Sl? waite + “npacns emul 124 
Austin. ____- 25 St 34st Se 3 3 38, 279 
Brenham -__| | Re 95 4,138) 3 3 10 3,621 
Dallas... ___ | 220 Tae a. emer rene 268, 5,914 
Wits... (a eee <i” * eres Seppe aaa 4 238 
Robstown...| 2,002 ----.-- 190 2,669 1,928 1,928 2,021 1,303 
San Antonio. 476 465 57, 812 147 147 104 1,421 
Texarkana - _| OO” aigiee ee wae Se 1 1 474 2,036 
Waco. .....- | 245 144 202, 6,303) 37 37 78 3,144 
Total, 56 towns 13.183 7,929 29,6731332994| 15,255 15,255 32,499776,015 





* includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 19,276 bales and are to-night 
556,979 bales more than at the same period last year. The 


receipts at all towns have been 2,072 bales less than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—1932 ——-1931——_ 
Aug. 5— Since . Since 
Shipped— Week. Aug. 1. Veek. Aug. 1. 
ey DG. RO es i 466 310 1,020 1,020 
eT ese ERE AE Ae RGR ER 154 154 
Via Rock Island...... ...._..- Se eS glia) t elaeaee 
we Ve ee 3.088 “T0i8 3,490 3,450 
RE EEE EI a, A 3, J ,620 4 
Via other routes, &c____________ 24,306 2,000 2,600 2,600 
Total overland. ...._..-- 27,8 »o2 , . 
Dedurt aol erase ove land 75 3,328 7,580 7 580 
Overland to N. Y., Beston, &c___ 28 18 519 5 
Between interior towns_________-_ 156 110 298 
nd, &c., from South... _- 742 573 3,710 3,710 
Total to be deducted ._______-_ 926 701 4,527 4,527 
Leaving total net overland*_______- 26,949 2,627 3,053 3,053 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 26,949 bales, against 3,053 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 426 bales. 








: 1932 1931 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Aug. 5._---_-- 98 ,638 25,048 12,986 12,986 
Net overland to Aug. 5_._-_----- 6,949 2,627 3,053 3,053 


4S 
Southern consumption to Aug. 5.. 70,000 40.000 100,000 100,000 














Total marketed___....___---_- 195,587 77,675 116,039 116,039 
Interior stocks in excess_______~- *19,276 *15,711 *14,872 *14,872 
Came into sight during week__.176,311  --_--- 101,167: -. wecmin 
Total in sight Aug. 5.--.._-.---- asaad 61,964 py 101,167 
North. spinn’s’ takings to Aug. 5. 44,133 32.009 11,385 11,385 
* Decrease. 
Movement into sight in previous years: 
eek— Bales. | Since Aug. 1— Bales 7" 
SI iis esses 2 pide te ae dn te ces a a 161 (ee SEL 3s ckcbhewotiven wtlae 155,449 
BE oi Kd ome nota Cake RT AE 6 oo eos wa cae eonwee awe 200,937 
AE haa cde osuecwcatcendas 4. lat Se eae) eee 140,598 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Uiddling Cotton*on— 














Week Ended 
Aug. 5. Saturday.| Monday. Tuesday .| Wed’ day. Thursd'y.| Friday. 

Galveston -__-_--- 5.75 5.75 5.65 §.75 5.70 5.75 
New Orleans - -- 5.87 5.87 5.75 5.85 5.82 5.87 
7 ae 5.60 5.60 5.50 5.60 5.50 5.55 
Savannah __..-- 5.80 5.81 5.69 5.79 5.72 5.78 
Norfolk. .....-.- 5.95 6.00 5.83 5.93 5.87 5.92 
Charleston -_-_- stares 5.76 rhea oie 5.67 5.72 
Augusta _-----_- 5.88 5.94 5.81 5.88 5.81 5.88 
Memphis - - - --- 5.50 5.50 5.40 5.50 5.40 5.45 
Houston - __-_-- 5.70 5.70 5.60. 5.70 5.70 5.70 
Little Rock ---~- 5.40 5.40 5.29 5.39 §.32 5.37 
SOR 6 cca oo 5.45 5.35 5.25 5.35 5.25 5.30 
Fort Worth ---- nae 5.35 5.25 5.35 §.25 5. 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, Wednesday, Thursday, Friday, 
Rr . July 30. Aug. 1. Aug. 2. Aug.3. | Aug. 4. Aug. 5. 
August. ..|—— —|— —s|_— 
Sectember |——_-_ —_—_—_|-—-——-  -—- —_—|—— —_—_- | _-rhC 
October __| 5.97- 5.98) 5.98 auc 5.85 ——| 5.04- 5.95| 5.92- 5.93) 5.97 —— 
November |——-_ ——|——- —— aa —_ ———-|——-  —.. 
December.| 6.12- 6.13) 6.13 ——-| 6.00 ——)| 6.09 ——/| 6.07 ——/ 6.12 —— 
Jar. (1933)| 6.19 Bid.| 6.20 ——j| 6.07 ——| 6.16 eye 6.14 ——)/ 6.19 —— 
February _| —_-  —_|—- Sh Vrs i 8 >= a Sh > - 
March....| 6.34 Bid.| 6.34 ——| 6.22 ——| 6.31 ——| 6.28- 6.29] 6.34 —— 
pee —_- srrr——rvl_———-— - —_— | ———- i > COC +> --——-—C oe — 
May... -- 6.49 Bid.| 6.49 ——| 6.35 ——| 6.45 ——| 6.41- 6.42| 6.48 —~ 
DR. en —S= ss ——- — —|-- ---—- -—- -er-tl—C 
conan 6.62 Bid.| 6.61 ——| 6.47 ——| 6.57- 6.59| 6.52 ——| 6.60 —— 
August — «| | —_- -_ ——) ——as 

Tone— 

Ged: ...-- Steady. Quiet. | Quiet. Quiet. Steady. | Steady 
Options_..' Steady. ‘Barely stdy' Steady. Steady. Steady. Steady 





NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—The Board of Managers of the New York Cotton 
Exchange elected on Aug. 2 the following to membership 
in the Exchange: Joseph Smith of Manchester, England; 
A. Gerald Eccles of Alexander riccles & Co. of Liverpool; 
George H. D. Herbert of G. H. Herbert & Co. of Liverpool; 
D. E. Japhet of Houston, Texas; Joseph Klingenstein of 
Wertheim & Co. of this city; Rensselaer W. Bertram Jr. 
of Herrick, Berg & Co. of this city, and J. Robert Lindsay 
of Greenville, South Carolina. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that it has been ab- 
normally warm in most sections of the cotton belt. In the 
western portion there has been little or no rain, but in the 
eastern portion there have been light to generous showers. 
The hot dry weather held weevils in check. Many places 
are in need of rain. 

Texas.—The general condition of cotton in this State 
averages fair to good. Shedding continues, with some 
premature opening in the northeastern part. 
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Memphis, Tenn.—Cotton is making good progress. 





Rain. Rainfall. Thermometer 
Galveston, Tex____-_------ dry high 91 low 77 mean 84 
BN. "TEE, od va os cn bobee dary high 106 low 70 mean 88 
preps, TOR. .....6ce25 lday 0.04in. high 104 low 74 mean 89 
Brownsville, Tex_...------ dry high 94 low 76 m 85 
No! mond CMG, Tek... ...0. dry high 94 low 78 mean 86 
<<. 2a eee dry high 100 low 76 mean 88 
Henrietta, Tex dry high 106 low 74 mean 90 
TN on is os nok ho oo ee lday 0.02in. high 100 low 64 mean 82 
Lampasas, Tex 1 day 0.76 in. high 106 low 67 mean 87 
Longview, Tex dry high 104 low 72 mean 88 
so RE eee ; dry z high 106 low 74 mean 90 
Nacogdoches, Tex___._-.-- 2days 0.32in. high 100 low 72 mean 86 
ee SS ¢ eee eee dry high 100 low 72 mean 86 
RO oes encase ee high 106 low 74 mean 90 
San Antonio, Tex____..---- lday 0.34in. high 102 low 74 mean 88 
Taylor, Tex.____-....----lday 0.04in. high 102 low 72 mean 89 
Weatherford, Tex.......-.- 1 day 0.54 in high 102 low 70 mean 86 
Be MR bavockowk>soda dry high 101 low 65 mean 83 
(8. See dry : high 107 low 70 mean 88 
Okmulgee, Okla_._.-.-----3 days 0.62in. high 101 low 63 mean 82 
Oklahoma City, Okla------ ary high 102 low 66 mean 84 
_ “= ” Jia high 96 low 64 mean 80 
CS SS. ae lday 0.05in. high 103 low 69 mean 86 
Little Rock, Ark____------ 2days 0.75in. high 97 low 68 mean 82 
, Se, ere tday 0.05in. high 103 low 66 mean 84 
Aieeenera, 14... -...s-- 2 4days 1.16in. gh low 73 mean 86 
ae Eom in ag wd i 5 days 2.47in. high 98 low 69 mean 83 
New Orleans, La__--_------ 5 days 1.96in. high 93 low 74 mean 82 
Shreveport, La____--.------ lday 0.0lin. high 102 low 74 mean &8 
Columbus, Miss-_---------- lday 0.35in igh low 71 mean 85 
Greenville, Miss______.--_- lday 0.08in. high 100 low 69 mean 84 
Vicksbara,, Miss. .......-.. 2days 0.69in. high low 70 mean 83 
DE MO Le ak we ciemibion 5 days 4.05in. high 93 low 72 mean 8&3 
Birmingham, Ala__....---- 2days 1.58in. high 98 low 72 mean 85 
Montgomery, Ala_...-_--- lday 0.03in. high 95 low 74 mean 84 
Gainesville, Fla-_-....----- 5 days. 1.29in. high low 73. mean 82 
Madison, Fla_----.-------- 5 days 1.3lin. high 95 low 73 mean 84 
Gyemenan, Ga... .<c2....- 5 days 0.62in. high low 72 mean 82 
Athens, Ga_____------ _...56days 1.°4in. high 96 low 69 mean 84 
Augusta, Ga___________.._-5 days 1.80in. high 94 low 69 mean 81 
Columbus, Ga___-____....3 days 0.58 in. high low 72 mean 85 
Charleston, 8. C_____----- 2days 1.94in. high 90 low 72 mean 81 
Greenwood, 8. C______-._.-5 days 5.98 in. high 92 low 68 mean 80 
eo a ieee See 4days 1.94in. high 92 low 68 mean 80 
eS: a Te 3 days 2.24in. high 94 low 67 mean 80 
Onarintte, N. C.....-.<..: 5 days 3.05in. high 95 low 68 mean 79 
mewn, MN, ©... az 2days 1.14in. hich 96 low65 mean 80 
WON, IN. Qos nc nnccceed 2days 1.37in. high 95 low 59 mean 77 
Memphis, Tenn__.-....--- 2days 1.17in. high 97 low 72 mean 83 


The following statement we have also received by tele- 
ph, showing the height of rivers at the point named at 
Ys m. of the dates given: 
Aug. 51932. Aug. 7 1931. 
Feet. Feet. 


New Orleans_-_-.--_- Above zero of gauge_ 2.2 2.1 
Memphis-----_.----- Above zero of gauge_ y 3.9 
ashville_.......-.. bove zero of gauge-_ 9.’ 7.3 
Shreveport______---- Above zero of gauge_ 7 i | 
Vicksburg -_-_.-.------ Above zero of gauge-_ 17.2 11. 


Dallas Cotton Exchange Weekly Crop Report. 


The*Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report 
‘which is of date August 1 in full below: 


TEXAS. 


WEST TEXAS, 

Abilene (Taylor Co.).—Last week has been hot and dry, just what we 
need for the crop. Plant is not growing so rapidly but is fruiting nicely. 
Will need rain in about a week or 10 days but will not suffer materially 
for 15 or 20 days. If we get rain in the next two weeks do not expect any 
movement until about tenth of September. If we don’t get any more rain 
will be some movement by the first. 

Haskell (Haskell Co.).—Cotton doing well. 
best in many years. 

Lubbock (Lubbock Co.).—Cotton made fair progress past week. A good 
general rain would be beneficial, lice working on the young cotton. 


NORTH TEXAS. 


Clarksville (Red River Co.).—Different reports on the present cotton crop 
are so varied that it is hard to form a definite opinion of its condition. 
However, I believe majority agree this year crop will not measure up in 
size as well as one ‘ast year. Crop is not suffering much from insect damage. 
Cause for the plant throwing off so much fruit in past several days must be 
attributed to weather. Some farmers have told me that plant seems to be 
showing signs of improvement in that it is beginning to bloom again. Still 
believe we have plenty time for cotton crop to make an improvement 
with ideal weather conditions. One or two opened bolls have been brought 
to town this week. If hot weather continues we will probably have our 
first bale between 12th and 15th of August. 

Ennis (Ellis Co.).—About one third of crop in this section is taking 
normal growth and fruiting fairly well and about two thirds of crop has 
abnormal growth and is not fruiting well caused by weevils and fleas. 
Crop is about two weeks late. Moisture plenty at present but will need 
rain in two weeks if hot dry weather continues. 

Gainesville (Cooke Co.).—Weather past three or four weeks hot and dry, 
has tended to check weevil activity, and crop doing well at this time. 
A prolongation of present weather conditions might cause serious shedding 
and premature opening. Need a shower and cooler weather. 

Nevada (Collin Co.).—Cotton making some improvement, stopped 
growing, shedding. With dry weather look for heavy shedding next week. 
Crop looks like about two thirds yield of last year. 

Wills Point (Van Zandi Co.).—High temperatures beneficial in checking 
insect damage, but late planted cotton suffering. We have the best stalk 
we have had in years, but it is not carrying the fruit that it should due 
to the fact that the insects have been very active this year. Prospects 
on an average are good, but with continued extremely hot weather which 
we have had for past week the yield per acre on lots of the cotton will be 
below the 10-year average. 


Prospect at this time is the 


CENTRAL TEXAS. 


Austin (Travis Co.).—Cotton deteriorating fast on account of dry weather. 
Many fields stopped blooming and small bolls opening. Don't look anything 
like last year. 

Cameron (Milam Co.).—Crop deteriorating fast, if have good rains in 
10 days believe will help. At present look like 45,000 bales this county. 

Lagrange (Fayette Co.).—Started picking here this past week. Weevil 
and dry weather caused some shedding. Looks like we will make about 
70% of last year's crop. 

Taylor (Williamson Co.).—Weather hot and dry, cotton shedding badly. 
General rain needed. Deterioration will be heavy if it does not rain soon. 
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Cotton now opening prematurly. Crop looks to me about 75% of last 
season at this time. 

Wazahatchie (Ellis Co.).—Cotton made good progress again this week. 
General rain within the next week woudl be benef cial. 


EAST TEXAS. 

Jefferson (Marion Co.).—Cotton crop not doing well. Hot dry winds 
have caused serious shedding. Plant below normal in size, looks sick. 
Some top blooms. We notice a number of dead plants. 

Pallestine (Anderson Co.).—Crop continues to progress. Weather favor- 
aable, hot and dry. Insect damage and shedding light, less tha .normal. 
Houston Co. received two first bales July 29. Expect other points this 
territory to receive first bales next week. Movement should be under way 
around August 15th-20th. 

SOUTH TEXAS. 

San Antonio (Bexar Co.).—Crop has been holding its own the past week. 
Although local showers are still falling in this section and the extreme 
heat causing shedding. In some sections there is quite a bit of cotton dying, 
as much as 50% in some fields. Boll weevils are also doing some damage but 
the heat is checking them to some extent. A few bales have been coming 
in this week and expect a fair movement next week. 


OKLAHOMA. 


Chickasha (Grady Co.).—Cotton is making good progress, but will begin 
to deteriorate in few days unless we get rain; some weevil; but weather too 
hot and dry for them to do much famage. 

Hugo (Choctaw Co.).—Heavy weevil infestation is receiving its toll. 
Crops consist of two to three bolls average on bottom, nothing in the middle 
and few squares and occasional bloom in top. Some farmers claim crop total 
failure. Older cotton looks like ‘t is thru wth nothing mcuh done. 


ARKANSAS. 


Blytheville (Mississippi Co.) —Past week has been dry with exception of 
light local rains. This, with the warm weather we have been having, has 
been very favorable for cotton, and if favorable conditions continue for three 
weeks this territory will make a normal crop. No insects. 

Little Rock (Pulaski Co.).—In the Little Rock territory conditions are 
becoming very mixed. Some sections are needing rain while others are get- 
ting too much. Some sections are still grassy and if the rains continue may 
be abandoned. Weevils are showing up in many sections but damage 
not so far serious, however, present weather is favorable to insects. While 
some points may still need rain the territory as a whole would be im- 
proved by warm dry weather. 

Pine Bluff (Jefferson Co.).—Fine rains fell in this county since I reported 
last. It is raining to-day. Some complain of too much rain and spread of 
weevil, no damage done yet. We have fine promising cotton, corn, rice, 
oats, alfalfa and garden truck. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















| | 
Week|  Recetpts at Ports. | Stocks at Intertor Towns. RecetptsfromPlantations. 
Ended f 
1932. | 1931. | 1930. | 1932. 1931. | 1930. 1932. 1931. | 1930. 
| 
May | 
6_..| 53,102) 31,266) 49,161)1,664,135)1,112,593) 893,425; 6,407) 6,731 1,590 
13_-| 62,170; 27,481) 74,760:1,622,896|1,091,370, 843,575 20,931) 6,258 24,911 
20_-| 37,536} 20,516) 64,642 1,588,1051,050,746| 809,649 2,745 ---- 30,716 
27--| 54,967) 18,911 90 .T0O 1 664, TOD 087 6 778,788, 21,584 ----| 5,367 
June | 
3__| 64,258) 20,902) 42,838,1,526,1801,009,231| 740,002 35,716) ---. 4,368 
10--| 30,591) 18,600, 31,419,1,497,915| 973,071 714,860, 2,326 s-sa| 6,277 
17--| 24,783 16,977, 36,511 1,476,605, 943,151 687,981, 3,473 vacate 
24._, 40,793) 21,13 32.659 1,450,054 910,874 665,467, 14,242 ----, 10,145 
July | } | | | 
1__| 44,758 17,602 19,256 1,430,563 877,605 644,225 25,367 shew a aie 
8__| 34,435 13,152 10,8991,409,172) 854,340 619,981 13,044 amas edad 
15__| 31,295 16,170 13,998 1,388,864 833,586 599,179 10,987 i prs 
22__, 31,530 16,304 12,297 1,361,854 818,425 579,770 4,520 1,143 sali 
29__| 62,468 40,927 34,308 1,352,270 798,241 560,254 52,884 20,743 14,792 
Aug. | ! | | j 
5__' 98,633 12,986 62,5091,337,9°4 776,015 548,784 79,362 ----| 51,039 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 19,337 bales; 
in 1930 were nil bales, and in 1929 were 51,039 bales. 
(2) That, although the receipts at the outports the past 
week were 98,638 bales, the actual movement from 
lantations was 79,362 bales, stock at interior towns 
ovtae increased 19,276 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 51,939 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 



































Cotton Takings, 1932. 1931. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply July 30-.-------- |7,792,942)  ____.__|6,892,094, -..... 
Visible supply Aug. 1_--------- euma~.| ed91,048| ~2---.| 6,803,008 
American in sight to Aug. 5.-_-| 176,31 | 61.964) 101 167) 101,167 
Bombay receipts to yO Se Sere 8,000) 5,000 15,000} 15,C00 
Other India ship’ts to Aug. 4- -- 1,000) amie 7,000, 7,000 
Alexandria receipts to Aug. 3 - - - 1,400! 600; 17,400, 17,400 
Other supply to Aug. 3_*_b_-~-- 6.000) 4,000 10,000 10,000 
Total supply ------------- 7,985,653| 7.862,612|7,042,661| 7,042,661 
educt— | 
Visible supply Aug. 5_--------- 7,724,558) 7 (724.558 6,761 .235| 6,761,235 
Total takings to Aug. 5-@_--.--- 241.095 138,054) 281,426 281,426 
Of which American. ---_-__-- 205.695 95.454) 185,026 185,026 
Of which other_______------ 55.400 42.600 96,400 96 .400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills—40,000 bales in 1932 and 100,000 bales in 1931—takings 


not being available—and the aggregate amounts taken by Northern and 
hain. spinners, 98,054 bales in 1932 and 181,426 bales in 1931, of which 
OU,Cke Dave ) gud 85,026 bales American. 

stimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 









































from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1932. 1931. 1930. 
Aug. 4. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 
ST RE RS 8,000|  5,000' 15,000! 15,000! 10,000! 10,000 
For the Week. Since Aug. 1. 
Exports | 
Srom— | Great | Contt- | Japané Great , Conti- | Japan &) 
Britatn. nent. | China.| Total. | Britain.| nent. | China. | Total. 

Bombay— | | | | 

dou 1,000 5,000 15,000 21,000 ....-- 3,000, 5,000 8,000 

ame bps Tireaens on aeaee = ......| ..-.-- | 40,000 40,000 

al li | 25,000 22,000 47,000 _____- 25,000 22,000 47,000 
Other India-— | | 

"es geal 2AM - ocd MEE |: sadness ee Lecce iniglt | + ogesee 

1931___-- 4,000 3,000 ----| 7,000 4,000 3,000 ------ | — 7,000 

1930____- cael SE ced GME slaenase GAP nimiiand ' 4,000 
Total all— | | 

1932... 1,000 6,000 15,000 22,000  __._-- 3,000 5,000 8,000 

ieee 4,000 3,000 40.000 47,000 4,000 3,000 40,000 47,000 

1930__-_- "___i 29,000 22,000 51,000 _.__-- 29.000 22,000 51,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
7,000 bales. Exports for all India ports record a decrease 
of 25,000 bales during the week, and since Aug. 1 show a 
decrease of 39,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1932. 1931. 1930. 
Aug. 3. 
Receipis (cantars)— 
T ee ne ee a 7,000 87.000 1,000 
eines Aug. 1 ...20-.--<2 ,000 87 ,000 1,000 
| This | Since || This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.| Aug. 1. 
To Liv ky sees ao 3,000; 1,500)}.4,000; 4,000}; 1,000) 1,000 
To Manchester, &c_--_-_- 4,000; 2,000) 4,000; 4,000)| 3,000} 3,000 
To Continent and India_| 3,000} 1,500,,18,000; 18,000); 4,000) 4,000 
To | Se ee we aeeR were tow Jone Lirias ae 
Total exports__-_-_-_--_-- 19,000' 5,000''26.000! 26,000'| 8,000: 8,000 








Note.—A cantar is 99 lbs, Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Aug. 3 were 
7,000 cantars and the foreign shipments 10,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths is quiet. Manufacturers cannot 











sell. We give prices to-day below and leave those of previous 
weeks of this and last year for comparison. 
1932. 1931. 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shirt-| Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
d. d. js. d. s.d.j d. d. d. js. d. s.d.) d. 
May— 
6..-.|8 @9%|80 @83 | 453 | 8%@10%/ 84 @90 | 539 
13--..| 7%@9%|80 @83 | 458/8%@10 |84 @90 | 5.26 
20... 74@ 94180 @83 | 453) 8k@9%) R84 @90 | 5.12 
Pao 7%@9%|80 @83 | 445/8 @9%|82 @86 | 4.80 
une— 
3..-.174%@ 8%|80 @83 | 410|8 @9%/81 @85 | 4.78 
10_--.| 74@ 8%|80 @83 | 409|7%@9%|81 @85 | 475 
17....|7%@ 8%|80 @83 | 4.31|7%@9%|81 @85 | 4.75 
nit---- 7%@ 9%|80 @83 | 441/|8%@10%|'81 @85 | 943 
yj— 
1....|7%@ 9%|81 @84 | 4.65 84 @10% 81 @85 | 5.48 
8...-| 84@ 9%|81 @84 | 487/| 8% 10% 81 @85 | 5.05 
15.---|8 @9%|81 @84 4.46 i@ 9%| 80 @ 54 | 5.17 
22----| 7%@ 9481 @ 84 4.55 | 814 @ 9%! 8 0 84 | 4.98 
oe 7K@ 9%'81 @84 | 467|74@9%'80 @84 | 4.62 
ug.— 
5..--|7%@ 9%'81 @84 |! 469!17%@9 176 @82 ! 4.29 























SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 126,712 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 
GALVESTON—To Liverpool—July 28—West Tacook, 3,315 

SORT SOT, Te ibn dks Haid decenccdibiotgepeccens 4,915 
To Manchester—July 28—-West Tacook, 233_..July s0— 

pT EE ge) ee ee eae i he ae ie 633 
To Havre—July 28——-Effingham, 1,052._..Aug. 3—Nashaba, 20. 

el peter ee Ripple Tet cine ,034 
To aati aad 28—Effingham, 150_._..Aug. 3—Nashaba, . 

Se fae ol pe Gt CPR Re et 5 Oe ee ee ee 5) 

To Ghent—July 28—Effingham, 750.._..Aug. 3—Nashaba, 100 850 
To Rotterdam—July 28—-Effingham, 200__....--------.- 200 
To Barcelona—July 28—Mar Negro, 4,382__-------...--.--. 4,382 
To Bremen—July 30—Eglantine, 2.250; Minden, 2,000______ 4,2 
To Hamburg—July 30—Minden, 50.-_----------- Se cme a ake 5) 
To Japan—July 30—Rio de Janeiro Maru, 264: Fernmoor, 

Se eee ek ae eee 2.865 
To China—July 30—Fernmoor, 5,626-....-------------.--- 5,626 
To Barcelona—Aug. 1 Coay, ia ciao hs aibamueeitanue a 2,050 
To Genoa—Aug. 1—Cody, 481__.Aug. 2—-Marina O,1,021__. 1,502 
Te VYonice—A US. 3—AINGTURUGE né cones cocccceeccccececess 477 
To Trieste—Aug. 3—AlIDGRER, BUD... concn cow ccc cc cccn cence 305 
To Fiume—Aug. 3—Alberta, 500.....--.------------------ 500 
To Lisbon—Aug. 1—Prusa, 120......----------------.---- 120 
TO Oporto—Aug. 1—-FFUGR, Biel ow cocncccccceccccceccacte 1,387 
To Corunnea—Ausg. 1—Prugt. B00. < con co ew ewe ence cc wve ee 100 
To Passages—Aug. 1—Prusa, 200__._----------- RES 200 

SAVANNAH—To Liverpool—July 30—Nitonian, 14,641___Aug. 4 

nL ere (10, Gs. divoudecccccsebasececapsence 24,981 
To Manchester—July 30—Nitonian, 1,869...Aug. 4—Liberty 

in Ms ot bin cgi AE bat dacdcumedanrdcdoanmahean 2,103 

an—July 28—Adrastus, 200....-.-.------ chef 200 


ToJa 
CHARLESTON—To Bremen—July 29—Dalfram, 85 
To Hamburg—July 29-——-Dalfram, 1,195 
To Rotterdam—July 29—Dalfram, 449_-.--_..------------- 
TEXAS CITY—To Bremen—July 30—Minden, 700. ........--- 
PENSACOLA—To Bremen—July 29—-Yselhaven, 1,617 





SAN FRANCISCO—To England— ?—?—111 
To German y— ?— ?—50 

To Chipa— ?— ?—245 
MOBILE-—To Havre—July 26—San 
To Bordeaux—July 26—San Jose 
To Dunkirk—July 26—San Jose, 100 
To Ghent—July 26—San Jose, 150 
To Bremen—July 28—Yselhaven, 2,090 
To Rotterdam—July 28—Yselhaven, 350 
mails’ ede Liverpool—July 30—Ninian, 2,461; West Tacook, 
PM as ds we oe ob te ed oi @ eno ee Ldn Oe bab baliedda obese 
To Manchester—July 30—Ninian, 391; West Tacook, 243__- 
To Havre—July 30—Effingham, 1,073 
30—Effingham, 50 
0O—Effingham, 1,025 


To Dunkirk—Jul 
To Ghent—July 
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ef 


ee eee 


To Rotterdam—July 28—Delaware, 363...July 30—Effing- 


ham, 
To Copenhagen—Jul 
remen—July 3 


To B 


To Venice—July 28—Alberta, 848 
To Trieste—July 28—Alberta, 690 
To Lisbon—Aug. 3—Prusa, 205 


To Gijon—Aug. 3—Prusa, 
To Bilbao—Aug. 3—Prusa, 100 
To Passages—Aug. 3—Prusa, 100 

To gues ey 29—Fernmoor, 1,749_..Aug. 4—Yuri Maru, 
To China—July 29—Fernmoor, 4,974 

To Guayaquil—Aug. 1—Velmar Lykes, 125 


sa, 100 


28—Delaware, 1,250 
Minden, 4,548.._..Aug. 2—Eglantine, 


we ewe wm ee ewe ee ee ee ee ee ee eee 


NEW ORLEANS—To Antwerp—July 30—San Jose, 100__-July 31 


—West Moreland, 303 
To Havre—July 30—San Jose, 100 
To Dunkirk—July 30—San Jose, 300. _._Aug. 3—Topeka, 900-- 
To Oslo—Aug. 3—Topeka, 200 
To Bremen—July 30—Hybert, 800; Roland, 3,321 
To Gothenburg—Aug. 3—Topeka, 150 
To Hamburg—July 30—Hybert, 125 
To Gdynia—Aug. 3+—-Topeka, 850______.....-.------------ 
To Havre—July 31—West Moreland, 4 


To Rotterdam—July 30—Roland, 204___July 31—-West More- 


land, 100 


NORFOL 


na, 
To Ghent—July 31—West Moreland, 500 
To China—Aug. 1—Patrick Henry, 4.750 
To La Paz—July 28—Suriname, 1 
To Guayaquil—July 28—Suriname, 250 
K—To Liverpool—Aug. 3—Cold Harbor, 100 
To Manchester—Aug. 3—Cold Harbor, 1,001 


LAKE CHARLES—To Bremen—July 28—Eglantine, 282_--July 


29—Haimon, 160 


To Hamburg—July 28—Eglantine, 100 


126,712 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- Htgh Stand- Htgh_ Stand- 
Denstty. ard. Density. ard. . . 
Liverpool .45c. .60¢c. |Stockholm .50c. .65c. |Shanghal * * 
Manchester .45c. .60c. /Trieste -50c. .65c. |Bombay -40c. .55e. 
Antwerp .45c. .60c. (|Fiume -50c. .65¢e. |Bremen -45c. .60c. 
vre -27¢. .42c. /|Lisbon .45c. .60c. |Hamburg .45c.  .60c. 
Rotterdam .35c. .50c. |Oporto -60c. .75c. |Piraeus -75¢. 90e. 
Genoa . .55¢. |Barcelona .35c. .50c. |Salonica -75¢c. .90c. 
Oslo -50c. .65c. lJapan * * Venice -50c. .65e. 
*Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Total im 
Amount 


Of which Amsertenn.. as 
Of which American-__- a 
5 SET Sa 
Of which American 





wee ee eer e eee ’ 


he 4 15. July 22. July 29. 
45,000 42,000 43,000 
590,000 590,000 590,000 
273,000 266,000 263,000 
14,000 37,000 31,000 
7,000 12,000 6,000 
135,000 128,000 137,000 
000 47,000 64,000 


69, 


The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


b 


ast week and the daily closing prices of 
een as follows: 


























Spot. Saturday | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 

Market, / 

12:15 Dull. Moderate | Moderate 

P.M. demand. | demand. Quiet 
Mid Upl'ds 4.68d. 4.61d. 4.69¢. 4.69d. 

HOLI- HOLI- 

ae DAY. DAY. shail “gene SE, yee ae 

Futures. Quiet, un- Quiet, Steady, |Barley st’y 
Market ch’gd to 2] 2 points |S to 9 pts./4 to 5 pts. 

opened pte. dec. decline. advance. decline. 
Market, Quiet, Quiet, Steady, Firm, 

4 { 5 to 6 pts.|7 to 8 pts./11 to 13 ptsi6 to 7 pts. 

7 decline. decline. advance. decline. 








Prices of futures at Liverpool for each day are given below: 


| 


| 

















Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
July 30 } } 
A 12.1512.30 12.15 4.00.12.15 4.00 12.15 4.00 12.15, 4.0012.15 4.00 
Aug. 5. p.m.p.m.'/p.m.p.m.p.mM.p.M.p.M.p. M. p. M.'p. M.|\p. M.D. Mm. 
PT es Re elie xt che Pd A Mech Psat thee waren al less ches 
New Contract.| d. | d.\ @.\ d.| d4.|d.|d.) da. a. | d.|d.| @. 
Aes... .--- 4.48 4.47 4.41| 4.39 4.49 4.51) 4.49) 4.58 
September - - - - | 4.49 4.47 4.42 4.40 4.49 4.51] 4.49 4.58 
October __-.-- | 4.51 4.49 4.43 4.41) 4.51) 4.53) 4.51| 4.60 
November ---- 4.53, 4.51| 4.45| 4.43. 4.53 4.55) 4.53 4.62 
December.....| HOUI- | HOLI- | 4.56 4.54 4.48 4.46 4.56, 4.59 4.56 4.65 
January (1933)| DAY. DAY. | 4.60 4.57 4.51 4.49 4.59) 4.62) 4.59, 4.68 
February -.--- { | 4.63 4.60 4.54 4.52 4.62) 4.65 5.62 4.71 
Mareh__---.-- j | 4.66 4.63 4.57 4.55 4.65 4.68 4.65, 4.74 
jy iipenepbe | 4.69 4.66 4.60 4.58 4.68 4.71, 4.68 4.77 
Me ccc k | 4.72 4.69 4.63 4.61 4.71 4.74 4.71) 4.80 
 * seianapsrte | 4.74, 4.71\ 4.65| 4.63 4.73\ 4.76 4.73, 4.82 
 eapdaaleapaner ht | | 4.76 4.74 4.68 4.66 4.76 4.78, 4.75 4.85 
August_.....- | 4.78 4.76 4.70 4.68 4.78 480 4.77 4.87 
BREADSTUFFS 


stabilize 


backs. 


prices. 


Friday Night, Aug. 5 1982. 
FLOUR was quiet but inclined to be firm. On the 3rd 
inst. prices advanced 10c. Later spring wheat flour declined. 
WHEAT has been inclined to be encouraged by a higher 
stock market and talk of the organization of a big pool to 
But profit-taking and the lack of an 
export demand for American hard wheat have been draw- 
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On July 30 prices declined % to %c. The market showed 
the effects of realizing, though one estimate was only 453,- 
000,000 bushels of winter and 246,000,000 bushels of spring, 
or a total of 699,000,000 bushels, or 38,000,000 bushels less 
than the Government estimate of July 1 and 195,000,000 
bushels under last year’s crop of 894,000,000 bushels. But 
the technical position was considered rather weaker after 
the recent heavy covering on an advance. Some bought at 
Chicago and sold in Minneapolis in the belief that hedging 
sales in the Northwest will exceed the milling demand. 
Profit-taking was the rule in most markets. But this was 
partly offset by the rise in the stock market. 

On the 1st inst. prices ended %c. lower, with Liverpool 
and Winnipeg closed and fears of heavy hedging sales by 
the Northwest. Some Canadian reports suggested that the 
three Provinces will have a crop of 430,000,000 to 480,000,000 
bushels, one of the largest on record, and comparing with 
284,000,000 in 1931 and a 10-year average of 385,000,000 
bushels. The American spring wheat crop is generally ex- 
pected to make a good showing despite recent heat and 
drouth, though possibly not so good as that of a month 
ago. The steady rise in the stock market was not ignored, 
and wheat did not act badly. 

On the 2nd inst. prices ended 2c. lower on local and 
Eastern selling and hedging pressure, with no rallying power 
perceptible. Also the spring wheat crop estimates averaged 
273,000,000 bushels against 106,000,000 last year. The total 
for this year was 32,000,000 bushels less than on July 1. 
whereas a decrease of 50,000,000 bushels had been expected. 
Less damage was done in the Ameri¢éan Northwest and in 
Canada by heat and drouth than had been expected. And 
after allowing for crop loss and carryover, local statisticians 
figure that North America has a prospective total of about 
1,650,000,000 bushels available for the 1932-33 season, or 
nearly the same as last year, and enough for exports of close 
to 700,000,000 bushels after allowing for domestic require- 
ments and for a normal carryover. Liverpool closed % to 
le. lower than on Saturday, the reduction of 10% in the 
French foreign wheat quota being a factor. Winnipeg was 
2 to 21%4c. lower than on Saturday. Export sales of Mani- 
tobas were estimated at about 1,000,000 bushels. The tech- 
nical position was improved. 

On the 8rd inst. prices advanced 1%c., with stocks rising 
and rumors that a pool was buying for long account. East- 
ern operators, it was said, were rebuying after recent heavy 
liquidation. It was rumored that a pool, believing prices 
unwarrantably low, were buying not only wheat but also 
corn, butter, eggs, hides, &c., as well as foreign exchange 
on countries on a silver basis. Wall Street was to some 
extent influenced by these rumors. The sales of wheat for 
export in two days were estimated at 2,000,000 bushels. 

On the 4th inst. prices advanced about 2c. on a sharp 
rise in stocks and persistent reports that a big stabilizing 
pool was to be organized. Later on, however, profit-taking 
wiped out the advance, leaving prices practically unchanged 
for the day. It is said that the formation of a powerful 
pool to operate in wheat has been brought about which will 
have about $30,000,000 to carry on its operations, and in all 
probability will be managed by Arthur W. Cutten, of Chi- 
cago. Some argue that conditions in wheat are believed 
such that a substantial rise in price can be brought about, 
especially after hedging operations are over, which usually 
is around Sept. 1. The Farm Board’s holdings of wheat 
have been reduced to about 50,000,000 bushels, including 
both spot and futures, from 250,000,000 bushels a little more 

than a year ago. The plan, it is said, calls for the purchase 
' of remaining holdings of the Farm Board, which for more 
than a year has been keeping it in a semi-demoralized state 
because the Farm Board has been a heavy seller of wheat 
on the upturns. With the Farm Board out of the wheat 
market and with the prospects of the smallest wheat crop 
in the United States since 1925, some are hopeful as to the 
future of prices. The winter wheat crop in this country 
is estimated at about 440,000,000 bushels against 789,000,000 
last year, a decrease of about 550,000,000 bushels, though 
the spring wheat crop is estimated at more than double the 
105,000,000 bushels harvested last year. While Canada is 
expected to market a much larger wheat crop than in 1931, 
reports from Europe are to the effect that the wheat yield 
will probably, judging from present appearances, be much 
smaller than that of last year. 

To-day prices closed % to 1%c. higher, with better cables 
and dry weather in the Northwest. The lifting of hedges 
against 800,000 bushels of wheat lost in a Chicago elevator 
fire was also a bracing factor. And the strength of the 
stock market helped. There was considerable profit-taking 
and selling against privileges on the rise, which caused some 
reaction, but a good demand came in and prices quickly 
rallied. Weekly trade reports were bullish, and news from 
Russia was unfavorable. Winnipeg closed 56 to %c. higher. 
Minneapolis was up le. Hedging pressure was not heavy. 
Mills absorbed outside selling at Minneapolis. Export 
sales were estimated at 400,000 to 500,000 bushels of Mani- 
toba. Exports from the Southern Hemisphere this week 
were 2,783,000 bushels against 3,384,000 last year. Final 
prices show an advance for the week of %c. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Theres yy, 


24 333 Bare 86 


October 56 56 
i 57 57 
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Aug. 6 1932 
DAILY CLOSING PRICES OF WHEAT, IN NEW YORK. 
Sat. on. Tues. ed. Thurs. Fri 
She. 8 Gell nciissinsosibeisstiesiiisinaimaaiaaia 63% 65 #63 eva 65% 66% 
DAILY CLOSING PRICES OF WHEAT FUTURES | IN Finurs. 
urs. 
So creme Ie Bg Bs BS ahis 
CCOM DEE «4. cn ww oc ececccccccecass 
Mal cccconssckninesnaenaaael 54% 54% 5B a 28% 584 3% 
Season's High and When M ade— Season's Low and When Made— 
September 667 Apr. 141932|September 46% July 18 1932 
Dec. (new) 66 Apr. 26 1932 = (new) 49% July 16 1932 
May 60% Aug. 51932 ie Aug. 3 1932 
NG PRICES OF wuaer yurvRES I 
a os, Mi Tus. Te Ara Thurs. Fri. - 
~~ i Emer eee ae BA 8 205 
DSSS ncintnonhavedt saddens 60 ---- 62% 63% 64 


INDIAN CORN advanced for a time, with country ita 
ings moderate but outside interest has been small. Cash 
houses have been selling, and the crop prospects are good. 
On July 30 prices ended 4c. lower for July and unchanged 
to ke. higher on distant months. Little rain fell in the 
West. Miller estimated the crop at 2,995,000,000 bushels, 
or 172,000,000 bushels less than the Government estimate 
of a month ago. Last year’s crop was 2,558,000,000 bushels. 
Country offerings were small, but the shipping demand 
was poor. 

On the 1st inst. prices declined % to 1c. on beneficial rains 
in Illinois, Iowa, Nebraska, Kansas and Missouri, and 
greatly increased selling of old corn by the country. The 
sales to arrive were some 500,000 bushels. Hedging sales 
and local selling also counted against the price. The crop 
prospects are considered good. On the 2nd inst. prices de- 
clined 1% to 1%4c., and ended at about the lowest as more 
beneficial rains fell and the crop, in the judgment of some, 
seems to point to 2,990,000,000 bushels, the largest in nine 
years. It is only 5,000,000 bushels under the Government 
estimate of July 1. Everybody seemed to be bearish. 

On the 3rd inst. prices advanced 1% to 1\4c., partly, it 
was supposed, owing to Wall Street buying and smaller 
offerings. Crop and weather reports were favorable. On 
the 4th inst. prices advanced 1 to 14c., but reacted on 
realizing in a smaller market, ending %c. lower to %c. 
higher. The technical position and the crop reports con- 
tinued to be favorable. To-day prices ended unchanged to 
%¢. lower. Early prices were higher, with wheat, but later 
on came a reaction on favorable weather and profit-taking. 
Chicago booked 100,000 bushels to arrive. There was a 
good cash demand. Final prices are % to %c. lower for 
the week. 


DAILY CLOSING PRICES OF CORN P NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wo. 3: FRNOW.. wcncccansonenseieun 474% 46% 45% 45% 46% 45% 
DAILY CLOSING PRICES OF DORs Ads Sloe IN CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 
31% 30% 31% 


SOE 6 oon cc miinnendkeasonee 32 iG 31% 31 
DUBE. otic dvnvionikenaakie 32% 31% 3054 31% 3134 31 
MAS vcic kn ttidcintimmnncdagn tots hae ---- 34% 35% 35% 35 


Season's ae and When Mad Season’s Low and When Made— 
September 45% Jan. 18 “7932 pemtember 30 Aug. 3 1932 
December 39% Apr. 26 1932| December 30% Aug. 3 1932 
May 37% Aug. 4 1932|May 34% Aug. 3 1932 


OATS have kept pace with the ups and downs of other 
grain without developing individual features of special 
interest. On July 30 prices declined % to 4\c., owing to 
hedging sales. Good-sized receipts were expected on Aug. 1. 
At the same time the cash demand was active in the sample 
market, all offerings being readily taken. Winnipeg ad- 
vanced 1%c. on July, and it was said that private settle- 
ments would probably have to be made. On the Ist inst. 
prices declined 3c. on local and Northwestern hedge selling 
coincident with receipts at Chicago of 535 cars, the largest 
so far this season. Some think that despite some holding 
back by farmers stocks at Chicago, it is believed, are likely 
to increase materially in the near future. On the 2nd inst. 
prices closed %c. lower. They went to a new low. The 
crop suggested is 1,246,000,000 bushels, or nearly 30,000,000 
bushels larger than a month ago, while last year’s yield was 
1,112,000,000 bushels. On the 3rd inst. prices closed % to 
%yc. net higher, after touching new lows early. Receipts 
are expected to be moderate, with prices so low. On the 
4th inst. prices closed unchanged after some early advance. 
To-day prices ended unchanged, being largely governed by 
the movement of other grain. Final prices are % to %e. 
lower for the week. 


DAILY CLOSING PRICES OF Oats IN NEW YORK. 
Sat. Mon Tue. Wed. Thurs. Fri, 
No. 2 white. ___- 29%- -29% 29-294 28 14-28% 29-29% 29-29% 29-29% 


DAILY CLOSING PRICES OF gare FUTURES IN CHICAGO. 


nt. Mon. Tues. Wed. Thurs. Frt. 
Renter ...occcnccscnsonasneun 17% 17% 17 17% 17% 17 
DOUG. nncacsedcwsusanmebanin 20% 20 134 19% 19% 19 
SEAT occ accémacsctconsiénannneee wore 223% 22% 3223 4 22 
Season's High and When Made— Season's Low and When Siete 
September a0 is Feb. 19 1932| September 16% Aug. 3 1932 
December 33 © Apr. 26 1932) December 1934 Aug. 3 1932 
May 22.34 Aug. 2 1932|May 22 Aug. 3 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DT. cctivcnnicabdcbiucvebininba 41 ween ate fee Se 29 
RRS RAE OS RE RE as 287 cous 2 as a 271 


RYE has moved with pretty close conformity to the fluc- 
tuations in wheat, with no signs of export business. On 
July 30 prices advanced % to %c. on a local demand that 
easily took the offerings. On the 1st inst. prices declined 
5g to %c., largely under the influence of lowered prices for 
other grain. On the 2nd inst. prices declined 1%c. The 
crop is estimated at 43,000,000 bushels against some 
33,000,000 last year. On the 8rd inst. prices advanced 1c. 


in a small market. On the 4th inst. prices closed 4c. lower, 
its fluctuations corresponding pretty closely to those in 
To-day prices closed % to %c. higher, in sympathy 


wheat. 
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with the rise in wheat. Final prices are % to 1c. lower for 
the week. 
DAILY CLOSING PRICES OF Pte FUTURES IN CHICAGO. 








December.-......-------.------ 204 20 34% 33% 33% 35% 
Season's High and When Made— | Season's Low and When Made— 
ber 54% Feb. 6 1932 september 29% July 21 1932 
December 45% Junc 3 1932| December 33 July 21 1932 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. 7- 88% No. 2 white__......-. 29@294 
Manitoba No. 1, f.o.b. N. Y_55 No. 3 white_.....___- 28@28% 
Rye No. 2,f.0.b. bond N.Y. 45% 
Corn, New York— Chicago, No. 2...---- 40 
No. 2 yellow, all rail__.__--- 45% ts 5a, 
No. 3 yellow, all rail_..-_-.- 45%| N. ¥.,cif..domestic 39% 
Chicago, cash......-. 26@35 
FLOUR. a" 
Spring pat. high protein$4.35@$4.85 | Rye flour patents__--~.$3.45@%$3. 
8 Patents. ee chile 4.00@ 4.35 | Seminola, bbl., Nos.1-3 4.35@ 5.05 
ears, Firstspring-... 3.85@ 4.35 | Oats goods____...---- 1.55@ 1.60 
Soft winter straights... 3.25@ 3.50 | Corn flour__..-.-.--_. 1.35@ 1.40 
Hard winter straights . 3.50@ 3.75 | Barley goods— 
Hard winter patents... 3.75@ 4.25 | I ae 3.20@ ---- 
Hard winter clears__-. 3.25@ 3.60 Fancy 1, Nos. 2, 
Fancy Minn. patents_. 5.05@ 5.75 EW soc oe act aot alacs 6.15@ 6.50 
GEar SMS. .cccnceces 5.05@ 5.75 ° 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prep by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: . 














l 

Recetpts at— _ Flour. | Wheat. | Corn. | Oats. | Rye. | Barley. 
bbls.19 slbs bush. 60 lbs. bush. 56 Ibs.\bush. 32 lbs. bush.481bs. bush.56Ids. 
Chicago .-.-- ' 186,000, 1,386,000, 1,529,000 1,994,000 9,000, 150,000 
ee teal 000 ¢ 111,000, 113,000, 149,000 
) pte Eipen 62 | A eee eee | “y8'000 «= 8,000 
Milwaukee _- 4,000 84,000 156,000 106,000 1,000 224,000 
Re a Rp | 651,000 45,000 256,000 -_---- 1,000 
Detroit..-...|  _--..- | -§9,000, 4,000. 8,000 2,000 8,000 
Indianapolis... -_.-.-- | 498/000 «159,000 582,000 «3,000 1,000 
8t. Louis..__ 146,000 824,000, 262,000, 319.000 + ~—=«-:11,000~—S 21,000 
Peoria. ...... "000, _ 109,000 220,000, 361,000 -....-  24°000 
Kansas City... 11,000 2,919,000 106,000, Rae: Gadiaed Berson 
Sat sch. sansa | 1/330,000, 184,000, 348,000 ------; -.---- 
St. Joseph_-.  _-..-- ‘000  —«- 22,000 SU Seccadl. scene 
WaT Socdce Ia ees P< bpeece eonen 
Sioux City...  _.---- | 91000, 10,000, yi enetatane | 6,000 
tia SE | 1,330;000 243,000, 308,000, 382,000 ---_-- 
Total wk.1932 381,000 11,876,000 3,060,000 4,411,000 529,000 592,000 
Same wk.1931 436,000 24,426,000 4.968.000 3,118,000 248,000 812,000 
Same wk.1930 406,000 37,382,000, 5,267,000, 3,647,000 269,000 1,526,000 

Since Aug. 1— 

texte 20,770,000 355,993,000 132,452,000, 77,208,000 8,847,00038,715,000 
BE ied a 21,278,000 525,304,000 208,308,000 109,376,000 21,148,000 49,139,000 
1929 -.-.-- 22'515,000 466, 187,000 254,528,000 140,129,000 23,828,000 66,206,000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 30 1932, follows: 














Recetpts at— | Flour. | Wheat. | Com. | Oats. | Rye. | Barley. 

bbls.196lbs, bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.| bush.48lbs .bush56lds. 

New York--_. 130,000, 206,000 163,000 15,000, ...... ir <aiecaside 
Philadelphia_- 28,000 38,000 42,000 13,000 ...... eae as 
Baltimore- - -- 15,000 64,000 5,000 S.00Q, cccce-]  — cownce 
Norfolk._-._- SNE: < jase”. “enna TRS eee St ace ceeds oe 
et ee 80,000 -_._-- Spies, ee ae eee 
New Orleans * 54,000 48,000 33,000 See eet ee ee 
Galveston.....  -.---- 83,000 a ees Ty See Pee 
Montreal ional |. en. . wemaeel 144,000, 190,000, 191,000 
es a ECS, ® reams cooncel J i camené 
Boston -____- EE: ©). chee . | pee ome 8,000 TO oto, 
Halifax. _____ Sk. sinenal.. <llaiel. .. «aoa a ee 
Total wk.1932 301,000 3,174,000 244,000 221,000 277,000 191,000 
Bince Jan.1'32 9,529,000 81,075,000 3,393,000 4,589,000,10,007,000, 4,987,000 
Week 1931... 408,000, 5,298,000 53,000 284,000, 40,000 400,000 
Since Jan. 1'31 12,062,000 104,559,000 1,879,000 7,202,000 1,793,000 17,689,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, July 30 1932, are shown in the annexed 
statement: 





























Ezports from— Wheat Corn Flour. Oats. Rye Barley. 
Bushes. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
See Senco UR | wcccodh” asawndh! chokaw 
i  aelseaek.-. beemenh okesin Sh  stabeth’: ehebiaak.: aahaee 
ee ee [A aseaeeh  sesthenl museca 
DS 6 ox aeaccne ee DR dubewel <exeekal satdudl Sadbeesht- sceude 
New Orleans... --.-- 6,000 1,000 Pi Kakdaol deeanel .~aaaied 
Di  oceeeal, sacstel ecende Rees ERs pean 
Ra ee ak TY ers 51,000; 144,000) 190,000; 191,000 
Ne aisle ci DOE . wanedal  “uteee “‘sdunnn GRaeGE: absens 
ee ee) RMeeE greene Dn aimee... ¢khewll . aouees 
Total week 1932.-.| 3,433,000 39,000 91,240| 144,000; 276,000) 191,000 
Same week 1931..-.) 2,522,000) ------ 107,848! 198,000 40,000! 501,000 





The destination of these exports for the week and since 
July 1 1932 is as follows: 























Flour. Wheat Corn. 
Exports for Week 

and Since Week Since Week Stnce Week Stnce 

July 1 to— July 30; July 1 July 30 July 1 July 30 July 1 

1932. 1932. 1931 1931 1932. 1931. 

Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 

United Kingdom_| 46,065 139,022} 1,305,000; 4,041,000} 38,000 38,000 
Continent... ...-- 28,030 90,164} 2,070,000; 8,819,000) -....- 101,000 
So.andCent.Am.} 1,000 12,000 1,000; 1,181,000); -.....- 2,000 
West Indies._..-.- 7,000 33,000 9,000 6,000 1,000; 14,000 
Brit. No. Am.Col.| 1,000 Dt ‘eeedegs Salemi: ‘leauiell! ‘“suaiice 
Other countries...| 8,145 21,000 48,000 CN PS See ers 
Total 1932..... 91,240) 297,186) 3,433,000) 14,172,000) 39,000 155,000 
Total 1931._...-- 107,848 704,519! 2,522,000! 14,824,000i --_.-_ ,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 30, were as follows: 
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Minneapolis. .........- 20,454, 9,000 1,976,000 3,476,000 

SE aacecnuerewaead 2, ——-) ~§«| “waewn 18,000 631, 

pS EE 128,000 10,000 ,000 a 

ais invita tess ndlanteonigin dl —Figures unobtainable. 

Ss. is rin tins avai 10,764,000 3,963,000 690,000 951,000 
= float........ 458,000 ee << abkees  °Wabnee 

GB CRE. caacensesccs 





Total July 30 1932...170,255,000 10,985,000 11,269,000 
Total July 23 1932_.-168,720,000 11,244,000 10,277,000 8,805,000 
Total Aug. 1 1931...212,675,000 8,183,000 7,392,000 9,070,000 


Note.—Bonded grain not included above: Barley, New York, 1,000: 
bushels, against 119,000 bushels in 1931. Wheat, New York, 1,262,000 bushels; 
New York afloat, 669,000; Buffalo, 2,494,000; Buffalo afloat, 282,000; Canal, 
869,000; total, 5,576,000 bushels, against 8,145,000 bushels in 1931. 











Wheat, Corn, ‘ Rye, ay 
Canadian— bush. bush. bush. bush. bush. 
ee 7,434,000 -..-.-. 316,000 1,388,000 250,000 
Ft. William & Pt. Arthur 50,030,000 -.--.--. 2,559,000 2,548,000 1,144,000 
Other Canadian........ 21,638,000 = -.--.. 1,368,000 103,000 222,000 
Total July 30 1932... 79,102,000 -.--.-. 4,243,000 4,039,000 1,616,000 
Total July 23 1932... 82,125,000 -..... 3,561,000 4,018,000 1,734,000 
Total Aug. 11931... 62,640,000 -.-... 3,959,000 10,646,000 7,624,000 
Summary— 
STE 6. cd weccdinwen 170,255,000 10,985,000 11,269,000 8,942,000 1,789,000 
CRE be cnsonsnenee 102,000 = ------ +243, ,039,000 1,616,000 
Total July 30 1932...249,357,000 10,985,000 15,512,000 12,981,000 3,405,000 


Total July 23 1932---250,845,000 11,244,000 13,838,000 12,823,000 3,472,000 
Total Aug. 1 1931.-.275,315,000 8,183,000 11,351,000 19,716,000 11,058,000 
The world’s shipment of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, July 29, and since July 2 1932 and July 1 

1931, are shown in the following: 




















Wheat. Corn. 

Ezports. Week | Stnce Stnce Week | Stnce Since 

July 29 | July 2 July 1 July 29 | July 2 July 1 

1932. | 1932. 1931. 1932. | 1932. 1931. 

Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,513,000 22,524,000, 27,815,000 6,000 167,000 117,000 
Black Sea..-| ° -..--- 208,000 2,184,000! 451,000 2,857,000 238,000 
Argentina_..| 498,000 3,238,000) 9,365,000; 6,650,000 29,893,000, 47,794,000 
Australia -.-| 1,624,000 7,746,000 15,784,000 | -.-... perigee Marie n> roo 
, SE Bee eee 296, | ween ne | . weescel i sbeses 
Oth. countr’s| 696,000 2,840,000, 5,192,000, 196,000, 1,020,000, 1,429,000 
Total -.--| 9,331,000 36,556,000' 60,636,000 7,303,000 33,937,000 49,578,000 





WEATHER REPORT FOR THE WEEK ENDED 
AUG. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 3, follows: 


The week brought a reaction to considerably cooler weather in practically 
all sections from the Plains States eastward, though it continued abnor- 
mally warm in the Southwest, and moderately warmer than normal in the 
Southeast. Rainfall was mostly spotted. 

The table on page 3 shows that the temperature averaged below normal 

from the Ohio Valley northeastward, northward and, in most places, north- 
westward. The relatively coolest weather occurred in the eastern Lake 
region, where some stations reported weekly mean temperatures as much 
as 4 degrees below normal. In most of the South, es liy the west Gulf 
area, Warm weather continued, with sections from Oklahoma southward 
reporting average temperatures for the week from 3 to 6 degrees above 
normal. West of the Rocky Mountains most districts were comparatively 
cool, especially the interior of the Pacific Northwest where weekly mean 
temperatures were 3 to 5 degrees subnormal. 
The table shows also that fairly well distributed—in many places generous 
—rains occurred over the northern half of the country east of the Rocky 
Mountains, though the distribution was decidedly uneven geographically. 
Some heavy rains fell in the northern Mississippi Valley area where a num- 
ber of stations reported weekly totals around 5 inches. The amounts were 
mostly light in the Atlantic States north of North Carolina, while a large 
area of the Southwest, especially Texas, had practically a rainless week, 

While much of the country east of the Rocky Mountains is still needing 
rain, local showers, which were rather widespread in sections of the interior 
at the close of the week, were timely and helpful, especially over the northern 
half of the country. The sections most benefited include Nebraska, South 
Dakota, southern Iowa, northern Missouri, central and southern Illinois, 
nearly all of Indiana, Michigan and New York. In addition, the severely 
drouthy conditions in many localities of the South Atlantic States were 
relieved by generous rains, but at the same time in a good many places of 
these areas dry weather continues. Rain is urgently needed in a number 
of States, especially in the middle Atlantic area, Kentucky, Tennessee, 
Texas, most of Gecohome, om of Missouri, northern Iowa and less gen- 

ally in some other localities. 
ae work made good progress during the week, and crops developed 
rapidly, but deterioration was reported from many dry areas. The harvest 
of spring wheat is well along—practically finished in the southern half of 
the belt~-and threshing proceeded satisfactorily. Ideal harvest weather pre- 
vailed in the wheat sections of the Pacific Northwest where the recent cooler 
weather has been favorable in retarding too ree ripening of grain. 

SMALL GRAINS.—Threshing winter wheat has largely completed 
in the main sections of the belt and this work is well along to the northern 
limits. Harvesting and threshing of spring wheat also made rapid advance, 
and are now general throughout most of the area. In some sections the 
previous hot, dry weather caused premature ripening, -with disappointing 

elds resulting, while in others the grain was eut early to avoid x 

opper damage. Harvest weather was nearly ideal in the Pacific North- 
west, while cool weather toughened the straw and slowed ripening. 

Oat harvesting and threshing advanced to the northern portion of the 
country, with variable results noted. Flax is badly burned locally in north- 
cental sections and the late crop is reported poor. Rice needs rain in the 
central and west Gulf areas, while cool weather retarded growth locally 

lifornia. 
in hile recent cooler weather and many local showers over considerable 
areas of the corn belt have been very helpful, the warm and mostly dry 
conditions during the last few weeks have resulted in more or less damage 
to the corn cro 
benefit in Michigan, Indiana, parts 
Dakota and Nebraska. 


in many sections of the country. Showers were of most 
lllinois, southern Iowa, South 
The crop in the extreme western portion of the 
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belt, especially in central and western Nebraska, the western half of Kansas 
and the uplands of Oklahoma, has suffered heavy deterioration; while that 
on light soils in much of Missouri has been harmed considerably. 

In lowa the crop has deteriorated steadily, except in the extreme southern 
counties, with serious and, in places, irreparable damage over considerable 
northwestern areas; tassels were killed and silk damaged or burned. In 
northern Illinois dryness has been detrimental, and in the south there has 
been considerable damage; in the central part of the State the crop continues 
mostly good to excellent. In Indiana some damage has been done, but 
recent showers will be very helpful, while in Ohio the crop is still mostly fair 
to very good, though needing rain in many sections. Much of Kentucky 
needs moisture, as well as most sections in the middle Atlantic area. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures somewhat above normal; rainfall 
negligible, except in southeastern truck counties and scattered localities along 
southern border. Serious drouth conditions over remainder of State damag- 
ing or ruining growing crops, especially corn, meadows, pastures, alfalfa and 
northern ie some injury to southern tobacco. otton, peanuts and 
Great Valley fruit do well. Southeastern truck and melons excellent. 

North Carolina.—Raleigh: Temperatures about normal, with scattered 
showers, but considerable portion without sufficient moisture. Crops re- 
vived where rains occurred, but condition spotted and only fair, as a whole; 
many early crops, especially upland corn, damaged ond recovery. 

ogress of cotton varied from poor to good; considerable shedding. Warm- 
est and driest July of record at Raleigh. 

South Carolina.—Columbia: Intermittent showers badly distributed. 
Early lowland corn, late corn, sweet potatoes and minor crops improved in 
most sections, but most upland crops, except cotton, badly fired b —- 
dryness. Cotton progressing ose & with increased squaring and ming, 
but shedding continued, especially on uplands; general condition fair. 

Georgia .—Atlanta: Generally warm, with frequent local rains. Progress 
and condition of cotton generally fair; some shedding and fruiting still poor 
in some places; rains favored weevil activity locally; fe wes | in south. 
Lowland corn mostly good; late crop fair advance, though needing rain in 
some places. Sweet potatoes, peanuts and cane generally good. 

Florida.—Jacksonville: Scattered light showers in central and south 
sufficient for immediate needs of vegetation during week, but more general 
rains needed. Moderate showers and locally heavy rains in north and ex- 
treme northwest resulted in much improvement. Corn, sweet potatoes, 
oats, cane and rice generally fair to good. Progress of cotton generally 
very good and condition good. Citrus generally satisfactory. 

Alabama .—Montgomery: Averaged somewhat warm; frequent showers, 
locally heavy. Progress and condition of corn, sweet potatoes, truck, ranges, 
pastures and miscellaneous crops mostly fair to good. Progress and con- 
dition of cotton poor to good, but mostly fair to good; rains helpful in some 
places, but too much in other localities caused slight to considerable shedding 
and favored weevil activity; opening beginning in extreme southeast. 

Mississippi.—Vicksburg: Frequent light rains and somewhat warm. 
Progress of cotton rather r to fairly good; conditions mostly favoring 
weevil activity; undue shedding checked. Progress of corn poor to fair, de- 
pending on rain. Progress of gardens, pore and truck generally fair. 

Louisiana.—New Orleans: 1 light to moderate showers somewhat 
modified temperatures in southeast, but elsewhere weather hot and mostly 
dry. Young corn firing locally in north and west and pastures, meadows, 
rice and gardens needing rain, though rice and sweet potatoes generally 
growing well. Progress and condition of cotton irregular; fruiting well in 
southwest, but mostly fruiting poorly elsewhere, with local rains favoring 
increased weevil activity in east; some premature opening and local reports 
of shedding in northwest account heat and dryness. p 

Tezas.—Houston: Condition of cotton averages fair to fairly good; pick- 
ing general in south half; hot in all sections, with practically no rain; hot, 
dry weather unfavorable for insect activity, but shedding continued; some 
oe opening in northeast and some root rot in central and southeast. 

rn practically made; mostly in good condition, but badly fired on dry, 
light soils. Threshing wheat, oats and barley progressing rapidly. Truck, 

ae sous aie pastures deteriorating because of dryness. General rain 
badly needed. 

Oklahoma .—Oklahoma City: Enbenpeey hot; sunshine excessive; moderate 
to heavy showers in north, but no rain in south. Drouth critical in central 
and southwest. Threshing wheat practically completed. Progress of corn 
fair to very good in north and east, but deteriorated or made only poor ad- 
vance in southwest where firing on dry uplands; condition generally very 
good on bottoms, but poor to only fair on uplands. Progress and condition 
of cotton fair to good; fruiting fairly well, but needing rain in south-central 
oy Pog h Sues euneeng in dry areas. Pastures and minor crops deteriorat- 

west. 

Arkansas .—Little Rock: Progress of cotton good to excellent, except in 
a few localities where rather poor; condition _e to very good in most por- 
tions and poor to fairly good elsewhere. gress of corn very g to 
excellent, except in some northeastern counties where soil dry; some nearly 
matured. Very favorable in most portions for meadows, pastures, sweet 
potatoes, melons, cantaloupes and other truck. 

Tennessee.—Nashville: Drouth continues over three-fourths of State, 
further damaging corn, although condition very good where rains occurred. 
eo of cotton fair; condition fairly good; rain needed. Tobacco burning 
badly; general condition fair. Vegetables and grass suffering in most areas. 

Kentucky.—Louisville: Temperatures mostly moderate. Local rain in 
southwest and in bluegrass region improved all crops. Corn fair to very 

; firing on slopes and thinner soils, but holding fairly well on good 

nds. Tobacco poor to fair; early blooming prematurely and firing in most 

districts; late very small and stationary. astures deteriorating; gardens, 
truck and field tomatoes seriously affected. 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 5 19382. 

The improvement, basically seasonal, which had its incep- 
tion last week in textile markets, has gone decidedly fur- 
ther in the present week, as buyers, infected with the con- 
fidence which is spreading over the country as a result of 
the consistent rise in security and raw commodity values, 
have acquired confidence in textile values and proceeded to 
replenish their greatly depleted stocks. All divisions have 
participated to some extent, and wool, silk, cotton and rayon 


textiles are all registering a firmer undertone as well as, 


expanded activity. In Wall Street it is thought by many 
observers that the lowest prices for raw materials have 
been seen, this view being based as much on the theory 
that they could not go down much further, as upon the 
other one, current in financial markets, that the country 
is on the verge of a substantial business recovery. Textile 
men, taking into account the drastically reduced stocks of 
goods in distributing, retail and producing channels alike, 
are generally tending to adopt a similarly “bullish” view- 
point. All observers concur in the belief that textile mar- 
kets are in an excellent position to respond to any genuine 
betterment in demand. In cotton goods, the past few days 
have witnessed a marked upturn in volume sales of print 
cloths and broadcloths, especially toward the end of the 
week, after buyers had convinced themselves that prices, 
for the moment at any rate, are very steady and likely to 
go higher. Indeed, such changes as have occurred so far, 
though slight, have been generally on the constructive side. 
A fairly broad business in other constructions is also re- 
ported. Silk goods have responded to firmness in the raw 
market, in conjunction with the benefits derived from re- 
cent extensive curtailment of production. Distribution of 
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the latter has increased decidedly, with shortages material- 
izing in some directions, notably in transparent velvets, 
which are being bought in large volume. Prices in some 
instances have shown a corresponding betterment, a num- 
ber of distributors having raised prices on such fabrics 
as rough-heavy-sheers, satins and crinkled crepes. Rayon 
sales are markedly larger, and July witnessed the move- 
ment out of producers’ hands of a much greater total quan- 
tity of goods than June. Wool goods activity is increasing 
gradually, but steadily, with prices somewhat uncertain, 
but occasional advances preponderating, and most observers 
citing a firmer undertone. Seasonal influences, a generally 
restricted supply, and measurable improvement in con- 
ditions in agricultural areas are listed as responsible for 
the improvement now in process. Some commentators ques- 
tion whether there has as yet been noticeable tangible im- 
provement in the farming areas, any more than there has 
been in the major business indices, but this scepticism is 
countered with the assertion that confidence has received 
such stimulus, especially in farming areas, during the past 
month or so, that the public is now prepared to purchase 
in anticipation of what financial prophets are envisaging— 
a genuine business recovery in the autumn season. 


DOMESTIC COTTON GOODS.—A heavy increase in sales 
of gray goods has occurred in the past week, coincidently 
with a broader and gradual improvement in other cotton 
goods channels, sufficient to turn the scales of sentiment 
definitely in favor of the optimists who have been prophesy- 
ing for some time that such a recovery as the present was in 
prospect. Current activity, for many mills, is the best regis- 
tered in several months, it is reported. Prices in many direc- 
tions have shown a distinctly upward trend, though actual 
changes have not been numerous, and sellers have consist- 
ently refused to accept orders for long-time delivery at 
current quotations, a number even refusing orders for Sep- 
tember delivery on the theory that a new and higher scale 
of values will be in evidence by that time. While such im- 
provement as has transpired in fine goods has been con- 
siderably less than that in the gray, it has nevertheless been 
sufficient, together with a manifestation of greater interest 
on the part of buyers, to stimulate optimism among fine 
goods manufacturers. The chief current problem, mill-men 
agree, concerns production. Fear persists that premature 
resumption of volume production may wreck the chances 
of returning prices to reasonably profitable levels. Now, 
it is pointed out, by reason of determined restriction of 
production, a sudden improvement in demand has found the 
primary market in a better position to control values than 
for a long time, perhaps since the depression began. While 
warning against endangering this golden opportunity, how- 
ever, most observers believe that the danger is widely real- 
ized and that there will be no general disposition to in- 
crease output recklessly. While a number of mills have 
already stepped-up production substantially, it is under- 
stood that in almost every case the increase is justified 
by the reception of actual orders. Meanwhile it is indicated 
that substantial curtailment of production will continue 
to be observed during the remainder of the year. A power- 
ful group of Southern manufacturers, for instance, have 
not abandoned their agreement to limit production to actual 
demand, and contemplate shutting down for one week in 
both August and September, over and above such restric- 
tion of output as they may already be observing. Print 
cloths 27-inch 64x60’s constructions are quoted at 2%éc., 
and 28-inch 64x60’s at 24%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 35c., and 39-inch 80x80’s at 
4K @4'\c. 


WOOLEN GOODS.—While rather spotty, and not as sub- 
stantial as the improvement which has occurred recently 
in cotton goods, the upward trend in sales of woolens and 
worsteds has continued its slow irregular progress. Manu- 
facturers are coming into the market persistently for piece 
goods, and those mills who have not yet got enough business 
on their books to warrant intensive production hope that 
that condition may soon be remedied. Semi-staples continue 
to rule the demand. Highly styled fabrics are avoided by 
all except the most venturesome cutters, and sales center 
in mixtures and twists, with some small buying of pin-checks 
in evidence. Medium and dark grays, browns and blues 
are the colors which are being asked for, consistently. 
Twills and herringbones lead sales in staples. The hopeful- 
ness which rules in the trade reflects what is thought of 
the outlook rather than current business. It is expected that 
consumer demand will develop sufficient strength to enable 
mills to produce actively and continuously up to the be- 
ginning of the spring season. With respect to consumers’ 
current wardrobes, which, on the whole, are known to have 
been subjected to extremely long and arduous wear, it is 
believed that the point has just about been reached when a 
large proportion of even the working public will be literally 
out at elbows and knees unless they buy new suits. 


FOREIGN DRY GOODS.—Activity in linens has quieted 
down somewhat, though some importers report that they 
continue to move a certain amount of dress goods and suit- 
ings. Household lines continue inactive with the exception 


of a few novelties, which continue to intrigue buying interest. 
Burlaps are slightly firmer, partly in reflection of a mod- 
erate improvement in spot demand from consumers. 
weights are quoted at 3.15c., and heavies at 4.25c. 
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MUNICIPAL BOND FINANCING IN JULY. 


State and municipal permanent bond issues disposed of 
at public and private sales during the month of July amounted 
to only $26,249,622, which compares with $88,254,396 
for the previous month and with $96,766,226 in July 1931. 
The total of disposals during the past month is the smallest 
of any similar period in the current year, and represents 
the smallest July output since July 1918 when the figure was 
$23,142,908. During the first seven months of 1932 munici- 
pal bond awards have totaled $552,565,411 in contrast 
with $947 ,954,662 in the same period of 1931, $877,894,667 
in 1930, $755,497,820 in 1929, $859,218,515 in 1928, $968,- 
849,278 in 1927, $838,257,412 in 1926 and with $896,468,767 
in 1925. 

There were only five awards of more than $1,000,000 each 
during July, as compared with 20 sales in amounts of $1,- 
000,000 or over in June. The July issues are indicated here- 
with: 
$3,106,000 New Recmelie. N. Y., coupon or registered bonds, comprising 

$2,575,000 53s and $531, 000 6s, due serially from 1935 to 
1967 inecl., purchased at a price of par by B. J. Van Ingen 4 
Co., of ar York, and associates, after a competitive offering 
of the bonds on J uly 15 had failed to elicit a single offer. 
2,744,250 Massachusetts (State of) ox % v ed bonds and notes, 
consisting of three issues, due serially i 1933 to 1941 incl., 


awarded to a syndicate headed by Moseley & Co., of 
Boston, at 101.238, a basis of ees 3.27%. In addition to 








Moseley & Co. the group inendes. Stone & Webster and 
Blodee. res Brown Bros. & Co., and Kidder, 
eabod 


2,000,000 —— Virginia ‘(State of) road bonds awarded to a syndicate 
eaded by the Chase Harris Forbes Corp., of New York, which 
bid for $1,112,000 bonds as 4%s and $888,000 as 4\s. The 
group obtained the award at a price of 100.0055, the net interest 
ones of the financing to the State peng about 4.329 9%. The 
ds mature serially from 1933 to 1957 inclusive. 
1,417,900 Peiladelphia. Pa., 5% bonds, representing subscriptions re- 
ceived during July to the $20,000,000 5% issue being offered 
at par ‘‘over pase rae a 

1,106,000 Mercer Co., N % road, bridge and impt. bonds awarded 
to a grou pol of the Chase Harris Forbes Corp., the 
National City Co., and the Bankers Trust Co., all of New York, 
also the First National Co., of Trenton. Award was made at a 
price of 100.61, the interest cost basis being about 5. 43%. Bonds 
are dated August 1 1932 and mature annually on August 1 from 

1934 to 1955 inclusive. 

The inability of numerous municipalities to dispose of their 
issues continued a feature of the municipal bond market 
in July. Our records show such failures numbered 69 
issues with a par value of $11,327,092. In June there were 
56 of such issues and the aggregate amount was $28,870,469. 
Such abortive offerings during the seven months of this year 
according to our records, involved 384 separate issues total- 
ing $155,379,523. Some of the larger issues unsuccessfully 
offered in that period include that of $20,000,000 by Phila- 
delphia, Pa., in June; $12,500,000 State of Mississippi, in i 
May, and $20,000,000 unsold State of Louisiana bonds in 
March. The monthly totals of these unsuccessful offerings 
show $11,327,092 in July, $28,870,469 in June, $30,794,586 
in May, $18, 600, 155 in April, $28, 100,637 in March, $24, - 
rh ee in February, and in January the amount was $13,- 

In the table which follows we furnish a list of the unsue- 
cessful July offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING JULY. 


Page. Name. Interest Rate. Amount. Report. 
494__Akron, Ohio (3 issues) ----.--- 6% $484,716 No bids 
Sap Dewey, Cee. « cocccunace<e % 20,500 No bids 
659 Audubon, N. J. (2 issues)_--_-_- not exc. 6% 39, No bids 
494 Barberton, Ohio_.._....--.-- 5% 104,052 No bids 
844 Berea, Ohio (2 issues) _-.-_.- 6% 32'400 No bids 
331 Belleville, N. J. (7 issues) .--- 6% 6, No bids 
494 abristol, Tenn. (2 issues) ___--- 6% 75,000 Partially sold 
845 Campbell, Ohio-_--_..-_____ 6% 54,992 © bids 
494 Canton, Ohio (4 issues)... --- 6% 97 ,607 No bids 
a Cee en ace mee 5% 25,000 Bid rejected 
846 bElk City, Okla_____.-.------ x 25,000 Bids rejected 
660 Erwin Township, Mich-_---_--- 5% 30,000 No bids 
SAG GPRIIOIE, 10GB. «<n nop ew cncee 4% 20. No bids 
846 dGrays Harbor Co., Wash_-_-_-- 5% 152,000 Partially sold 
333 Greenfield, Iowa__..-------- x oe 429 No bids 
333 Haddonfield, N. J.-...------ 6% 0,000 No bids 
7 S..  -& eee eee not exc. 6% 727° 000 No bids 
406. seeper Oe... 604... acnosinuncen 5% ,700 No bids 
OS Og ee Rien aaa 4% 4,400 No bids 
Goi Beamepure, HW. 7... ....<-----< not exc. 6% 29 526 No bids 
OE ee eee not exc.6% 2,590,000 Partially sold 
662 Kent, Ohio (2 issues)... __ -- 6% 12,885 No bids 
333 Laguna Beach Impt. District 
ER Be a eee not exc. 8% 56 845 No bids 

333 LakeCo., Ind. (2 issues)-_-_-_-_-- 6% 295,000 No bids 
Te ME, We once coc sence cee 6% 25,000 No bids 
662 Lorain, Ohio (2 issues) __..-.-- 6% 139,000 No bids 
662 Los Angeles Co., Calif......-- 5% 937 ,000 No bids 
496 Louisville, Ohio._........ _-- 6% 16,925 No bids 
496 Malden, Magss..-..---.-...-. 44% 75, No bids 
662 Mahoning Co., Ohio________~ 6% 336,440 No bids 
847 fMarion, Ohio (8 issues) _____-_- 6% 136,581 Postponed 
847 Montana (State of)___-.____- 5% 1,500,000 Bid re ores 
334 Montgomery Co., Ohio_.-.-- 6% 242,400 No 
664 Put-in-Bay, Ohio-...........-. 54% 27 ,458 No pide 
a ee eR, oleh cnn ctndnemae 6% 30,390 No bids 
665 Socorro Co.8.D.,N.M.(iss.) 6% 13/500 No bids 
499 gTacoma, Wash-----.-------- 5% 500,000 Partially sold 
336 Taylor Co., Wis..----------- 5% 40,000 Bid rejected 
4939 Teaneck Twp. 8. D., N. J_.__not exc. 6% 850,000 No bids 

Westwood, a Nao, AE x 61,000 No bids 
bt Windsor Locks, Conn__.____- 54% 150,000 No bids 
BEG Weems. De. nancaccté<rcce 5% 5,000 No btds 
850 Youngstown, Ohio (2 issues) -- 6% 320,346 No bids 





optional with the bidder. 
offered was purchased 
b Further bids for the 


x Rate of interest was 0 
bonds of a total of $7 
Wright & Co., of Bristol. 


aA block of $25,000 
rivately by Minnich, 
e were asked until 
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Aug. 1. ec Re-offering of the issue will be made with the interest rate 
increased to 44%. d Sinking funds of the State purchased $100,000 
warrants as 5s, at at par. of a total issue of $152,000. eA block of $475,000 
bonds was purchased d privately later, as 6s, at a price of 99, OF J. 8. Rippel 
& Co.,of Newark. ate of proposed sale has been postpon from July 29 
to Aug. li. ¢ Siete sinking funds has purchased as 5s, at a price of par, 
a bl of $200,000 bonds of an issue of $500,000 offered. 


Sales of temporary municipal issues during July amounted 
to $47,962,000, which figure includes $16,785,000 obtained 
by the City of New York through the sale of short-term 
special corporate stock notes, special revenue bonds and 
tax notes of 1932, and certificates of indebtedness. The 
city obtained $10,000,000 at 6% interest, $6,000,000 at 
534%, $700,000 at 5%, and $85,000 at 414%. Short-term 
financing by the city in June aggregated $68,000,000, the 
total of all such borrowings in that month having reached 
$105,017,790. The interest rates at that time ranged from 
534% for $55,000,000 revenue bills, 514% for $8,000,000 
special revenue bonds and tax notes, and 5% for an issue of 
$5,000,000 special corporate stock notes. 

Canadian long-term municipal bonds sold during the month 
of July totaled $25,912,340, all of which was absorbed by 
Dominion investors. The largest individual loan was that 
of $20,000,000 Province of Ontario 544% bonds, which was 
distributed by the Government itself, at a price of 97 and 
accrued interest, to yield 5.81%. The bonds are dated 
July 1 1932 and mature July 1 1946. The Province deviated 
from previous methods in connection with this financing 
in that no syndicate of banks and investment banking 
houses was formed to underwrite the issue. The latter, 
however, acted in the capacity as agents for the Government 
in soliciting and accepting subscriptions for the bonds, on a 
commission basis of 1%. This return compares with that 
of approximately 134% which the underwriting syndicate 
received on the loan of $25,000,000 distributed in January 
1932. : 

The Montreal Metropolitan Commission, Que., also 
appeared in the market during July, having sold an issue of 
$1,800,000 6% bonds, due in November 1934, to the Bank 
of Montreal and the Banque Canadienne Nationale, jointly, 
at a price of 99 and accrued interest. A further large sale 
completed consisted of $1,500,000 Province of Nova Scotia 
54%% bonds, due July 1 1934, which were purchased at a 
price of par by a syndicate headed by Wood, Gundy & 
Co. The Montreal Protestant Central School Board sold 
$1,000,000 6% bonds, dated May 1 1932 and due on May 1 
1937, to a group headed by the Bank of Montreal, which 
re-offered the obligations for public investment at a price 
of par and accrued interest. 

There was no United States Possession financing accom- 
plished during July. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1932. 1931. 1930. 1929. 1928. 


3 3 
Perm’t loans (U.S.). 26,249,622 96,766,226 112,358,085 85,114,065 80,799,070 
*Temp. loans (U.8.) 47,962,000 67,592,970 181,733,031 58,596,000 59,733,000 


Placed in Canada_ 25,912,3/0 





5,000,000 7,295,231 834,553 920,730 

Placed in U. S--. None None 2,600,000 None None 
Bonds U. 8S. Poss’ns None None None None 400,000 
Gen .fd.bds. N.Y.C.) None None None 3,500,000 1,400,000 
| RE OE: 100,123,962 169,359,196 303,986,347 148,044,618 143,252,800 


* Including temporary securities issued by New York City: $16,785,000 in July 
1932, $24,000,000 in July 1931, $130,000,000 in July 1930, $7,150,000 in July 1929 
and $35,965,000 in July 1928. 

The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1932 were 
156 and 198 respectively. This contrasts with 193 and 254 
for June 1932 and with 317 and 446 for July 1931. 


For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 


Month of Forthe | Month of For the 
July. Seven Mos. | July. Seven Mos. 
1933......-- $26,249,622 $552,565,411| 1912-....--- $30,479,130 $276,768,423 
itl j2Asn-ase 96,766,22 947,954,662 1911........ 42,231,297 265,493,667 
aan 112,358,085 877,894,667 | 1910.....-.-. 35,832,789 198 678,899 
[t. nnenaee 85,114,065 755,497,820) 1909......-.. 20, ‘647 227, . 
i tcanewe 80,799,070 859,218,515) 1908......-.. 21,108,678 190,181,257 
Jae 86,028,558 968,849,278 | 1907....-..-- 16,352,457 131,700,346 
pete 89,270,476 838,257,412 1906.....-.. 25,442,095 127,780,340 
2a 144,630,193 896,468,767 | 1905..-..-.. 10,878,302 122,601,356 
| eee 117,123,679 905,868,652 | 1904......-. ,233,254 171,102,409 
ee 67,776,833 652,577,756 | 1903....-..-- 16 ,670,240- 95,246,674 
PitnveGgéeue 94,616,091 749,702,241 | | | Pee 12,861,550 100,489,945 
ee 104,584,124  570,999,6f1 , are, eo 8,262,4 69,485,555 
ba ai ati 57,009,875  379,671,407/1900......-. 8,104,043 86,047,708 
it. onecake 83,990,424 389,641,263 1899......-- 18,613,958 1,959, 
[s. .sanene 23,142,908 174,909,192 1898........ ,368, 51,947,110 
ee a al 92,828,499 314,407,599 1897......-- 17,389,859 665, 
ae 7,611, 321,076,020 pr wisn wus eae ,313,4 .490, 
hee 33,899,870 356,818,480 1895-------- 5,375,660 72,366,273 
SR = cident 26,776,973 384,334,150, 1804 ie abiacal atin .253, 74,680,229 
ce 23'477.284 242,358,554 | 1893.--...-- 1,691,600 341354175 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
It will be given later. 


month’s bond sales in detail. 
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NEWS ITEMS 


Alabama.—Special]Session Called for Economy Legislation. 
—According to a dispatch from Montgomery to the New 
York “Times” of Aug. 5 a eall had been issued on the 
previous day by Governor B. M. Miller for an extra session 
of the State Legislature on Aug. 16. The call is said to have 
included an appeal for submission of an income tax amend- 
ment to the Constitution; reduction of expenses, consolida- 
tion of State departments and bureaus; abolition of useless 
offices and the enactment of other tax legislation to finance 
a bond issue to care for the State’s current debt. 


Chicago, I1].—Statement Issued on Improved Financial 
Condition of City—Following conferences with New York 
bankers a statement was issued on Aug. 3 by M. 8. Szymezak, 
City Comptroller, in which he presented an outline of the 
financial condition of the city, stressing the improved status 
of the finances since the recent favorable decisions of the 
_ Supreme Court—V. 134, p. 3130. His statement 
ollows: 


Ch "s Financial Condition. 

Chicago, contrary to public opinion, is not only solvent but in a position 
to pay any and all of its obligations with a substantial amount in addition 
thereto when the balance its taxes are collected. Tax collections in 
Chicago were suspended in 1928 during a re-assessment of real estate which 
lasted two years. The 1928 taxes were placed in collection the latter part 
of 1930. The 1929 taxes were placed in collection in 1931 and the 1930 taxes 
are now in collection. 80% of the 1928 taxes have been collected thus far. 
19% of the 1929 taxes have been collected thus far and about 60% of the 
1 6 taxes have been coll to date. The penalty date for 1930 taxes 
was June 1 1932. The 1930 tax collections are not only normal but far in 
excess of the amount e in comparison with the penalty dates of 
previous years. 
waThe Supreme Court of Illinois recently reversed the County Court of 
Cook County in a written ae y remanding the case to the County Court 
on the 1928 and 1929 uncollected taxes. The assessment rolls for 1928 and 
1929 declared invalid by the County Court are validated again by the 
Supreme Court of Illinois. The collector is proceeding to collect the balance 
of the 1928 and 1929 taxes mend due. 

Apparently, therefore, all legal technicalities so far as the local courts are 
concerned have been properly disposed of. 

The re-assessment is Completed and the State Legislature recently re- 

ized the tax assessing machinery of Cook County. All our financial 
culties were due to the antiquated tax assessing machin . We now 
operate with a single appointed assessor and two appointed reviewers. The 
assessor makes all the assessments in Cook County and is solely responsible 
for them. The taxpayer complaining about his assessment appears before 
the Board of Appeals which consists of the two reviewers and the assessor. 
Appeals from their decision are taken to the County Court of Cook County. 
Court disposes of such appeals within a very short period of time. 

This is the new tax assessing machinery now functioning. 
The budget of the City of Chicago for 1932 was reduced 24%. The 
of the Board of Education of the oy Aes Chicago was redu 194%. 
A the Be over $8,000,000 was affected 1931. This amount had been 
appropriated by the previous administration but was saved between the 
months of A 1931 and January 1932. In passing the 1932 budget the 
City Council first obtained figures from a non-partisan, un business 
source consisting of business and professional men not holding public office. 
These figures showed the estimated revenue that could be under 
present conditions for 1932. The council then proceeded to form its budget 
well within the limits of the figures presented showing the estimated revenue. 

The City of Chicago has never defaulted on any of its bonds or on any 
of its interest. It has frequently exposed itself to considerable unpleasant 
publicity because of non-payment of payrolls while it was setting aside 


enough cash to meet its bonds and interest. Thie is particularly true of the 
i ppermente made on Jan. 1 1932 and on July 1 1932. The City is proud 
record. 


There are no outstanding 1928 corporate tax warrants in the hands of the 
public. There are only few such 1929 tax warrants in the hands of the public 
and the 1930 corporate tax warrants are being retired speedily and regularly. 
There is a small amount of 1931 tax warrants in the hands of the public. 
Most of the 1931 tax warrants are invested in the City’s own funds. These 
can be re-sold in any denomination above $1,000. The 1931 tax bills will 
be sent out by the County Collector in next December or January. The 

ty date is March 1 1933. 

Therefore, to summarize: 

No.1. Chicago is solvent. 

No. 2. Chicago has due it much more than its current liabilities. 

No. 3. Chicago has a new tax assessing machinery which eliminates 

further delays in collection of taxes. 

No. 4. The Supreme Court of Illinois reversed the County Court of 

‘ Cook County on the 1928 and 1929 assessment rolls. These are 
valid again and the County Collector is proceeding to collect the 
balance of these taxes. 

Chicago has reduced its budget by 24% and the Board of Educa- 
tion budget by 194%. Chicago saved over $8,000,000 of the 
a a srepratom, This means reduction of taxes for 1931 


and 1932. 

About 60% of the 1930 taxes are collected. The penalty date 
was June 1 1932. The balance is being collected speedily. 

1931 taxes will be in collection by Jan. 1 1933. The penalty date 
is March 1 1933. 

Chicago has never defaulted on its bonds or interest. 


M. 8. SZYMCZAK, 
City Comptroller, 


Connecticut.—Report Issued on Bonded Debts of 28 
Municipalities—The following report is taken from the 
Hartford ‘‘Courant’’ of July 30 regarding a survey recently 
completed by Tax Commissioner William H. Blodgett, of 
- menced indebtedness of the 28 largest municipalities in 
the State: 


The city and nine school districts of Hartford had the largest net interest- 
indebtedness of any community in the State on May 10, with borrow- 

ings of $21,809,397 exclusive of water debt, accra to a survey of the 
financial status of 28 of the more populous cimmunities by Tax Commission- 
er H. Blodgett. The results of the survey, made public Friday, 
showed that six of the communities had exceeded the 5% tax limitation, 
while 22 communities had an available margin in their borrowing capacities. 
m® Hartford and its school districts have borrowed a total of $21,809,397 
including $4,500,465 borrowed in anticipation of taxes. Despite this fact 
the city still has a borrowing capacity of $1,655.453. Uncollected property 
taxes in the city and school districts totaled $2,528,935 on arch 31. 
New Haven had borrowed $18,612,446, within $346,864 of its debt limit, 
including $4,500,000 which was borrowed in anticipation of taxes. Its 
uncollected taxes total $2,529,856. Bridgeport and Norwalk were the 
only cities included in the survey which had no tax borrowing on May 10. 

New Britain Near Margin. 

Goqgawigh and Torrington had the largest margin for borrowing, while 
New Britain had the smallest. In New Britain the borrowing limit was 
$6 653 637 and net debt, exclusive of water debt totaled $6,580,330. 

The 22 communities eurvered which had further power included Ansonia, 
rt, Dey. Greenwich, Hartford, Manchester, Meriden, Middle- 
town, Milford, New Britain New Haven, New London, Norwich, Plain- 
ie, Putnam, Seymour, Shelton, Southington, Stratford, Torrington, 
Vernon and Winchester. . 
® The six communities listed as exceeding their 5% limitation were Bristol, 
Danbury, Norwalk, Stamford, Waterbury and Windham. Inclusion of 
Stamford on the list was protested by the officials of that city Friday. 


Haines City, Fla.—Court Asked to Restrain Muni ipal 
itures Pending Settlement of Bond Claim.—The First 
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National Bank, of Petoskey, Mich., on July 19 filed a petition 
for an alternative writ of mandamus in Circuit Court against 
this city, asking that the municipality be restrained from 
paying out ally moneys until a settlement has been made 
of a bond refun claim. The bank states that it is the 
holder of $5,000 5% water works bonds of the city which 
have matured and have not been ag The bonds are mb: 
of an issue of $50,000 sold in July 1925. The bill of complaint 
asks that if the city is unable to settle the claim, the court 
order a special ordinance passed assessing and levying a tax 
for the fiscal year 1932 upon all taxable property in the city. 


Handbook on New York City Bonds.—A handbook on 
New York City bonds has been prepared by F. P. pen J & 
Co. of New York, for distribution to dealers. The book is 
meant to be of service to the active trader as well as the 
investor and gives in detail the long-term debt of the city. 
The cover carries a facsimile of the official advertisement in 
“oo be! an New York County Soldiers’ Bounty Fund 6s 
of Feb. 4 


Kentucky.—Governor Asks Loan of $15,000,000.—Gover- 
nor Ruby Laffoon has made formal application to the Recon- 
struction Finance Corporation for a loan of $15,000,000 
from the $300,000,000 direct-relief fund provided in the $2,- 
122,000,000 Federal relief bill recently signed by Pre.ident 
Hoover.—V. 135, p. 658. The application of the Governor 
was commented on in the “U.S. Daily’’ of July 25 as follows: 

‘In his telegraphic application for the loan addressed to the chairman o 
the Corporation the Governor said: 

‘**The Commonwealth of Kentucky by the Governor thereof hereby 
applies to the Reconstruction Finance Corporation of the United States 
Government for a loan of $15,000,000 to be used in furnishing relief and 
work relief for needy people and in ety! unemployment in the State 
of Kentucky. The resources of this State including all money available 
are inadequate to meet “* relief needs. Please fur necessary forms 
and blanks to cover this application.’ ”’ 

Lee County (P. O. Jonesville), Va.—Governor Pollard 
Insists County Pay Bonded Debt Maturities.—At a hearing on 
Aug. 1, held at the instance of the companies holding the 
bonds, it was insisted by Governor Pollard that the county 
make every effort to meet the long overdue principal and 
interest payments on its bonded indebtedness by Nov. 1. 
An Associated Press dispatch from Richmond to the Balti- 
awe “Sun’’ of Aug. 2 reported in part on the hearing as 
follows: 

Governor Pollard to-day insisted that Lee County meet its bonded in- 
debtedness principal and interest payments, now long past due, by Nov. 1. 

His reprimand drew from county officials who -oreer at a hearing on 
petitions by bonding companies, that the State withhold funds due the 
county to meet obligations and the fact that the county now is ready to 
enter suit against holders of bonds of J. M. Weston, former Treasurer, 
charged with misusing funds, responsible for the county’s defaulting. 


Petitions Filed, 

Petitions to-day were for sums aggregating $24,718 by three companies 
holding county road and school bonds on which payment was due Jan. 1 
1931. They were filed with the Governor under provisions of a 1932 
statute authorizing the Chief Executive to institute proceedings for with- 
holding State money due the counties after a county has defaulted 60 days. 

Headed by Robert Ely, Lee County Commonwealth's attorney, a dele- 
gation from the locality contended that it was unconstitutional to use 
money appropriated by the State for county schools to defray the expenses 
and pay the principal on the county’s bonded indebtedness, especially in 
the case of road bonds. 

Dr. Sidney B. Hall, State Superintendent of Public Instruction, observed 
the hearing. 

Louisiana.—Constitutional Amendment to Be Voted On 
in November.—It is stated that Governor O. K. Allen re- 
cently signed a bill that was passed early in July by the 
Legislature—V. 135, p. 336—authorizing a referendum at 
the general election in November on a proposed constitutional 
amendment, giving the city of Shreveport authority to issue 


$950,000 in bonds to liquidate outstanding indebtedness. 


Maine.— Addition to List of Savings Banks Legal Invest- 
ments.—According to news dispatches from Augusta on 
Aug. 4 Bank Commissioner Annis has added the following 
obligations to the list of investments considered legal for 
savings banks: Union Electric Light and Power Co. of 
Missouri, general 5s of 1957. 


Miami, Fla.—Suit to Enforce Bond Payments Entered 
Against City.—A suit has been filed in the Cireuit Court by 
representatives of the Bondholders’ Protective Committee 
to compel this city to pay matured principal and interest on 
its bonds aggregating more than $1,408,000, according to 
Miami news dispatches of recent date. The writ is said to 
be returnable on Aug. 7. It was stated that the Committee 
is acting to protect those who have already deposited their 
bonds. A number of suits are said to have been filed by 
other parties. According to report it is not desired to affect 
the operating funds of the city but to tie up certain bond 
funds, the distribution of which would be affected by litiga- 
tion. The suit is said to ask that the court order the City 
Commission to adopt a proper resolution and warrant for 
payment, (see V. 135, p. 343). 


Michigan.—Voters to Consider Proposed Checks on Ez- 
cessive Tar Assessments.—As a result of initiatory petitions 
having been signed by 350,000 persons, the voters in this 
State will have an opportunity at the general election in 
November to pass judgment on three proposals which are 
designed to check excessive assessments for taxation levied 
upon the real property in the State. One of the proposals 

rovides for exemption from assessment up to $3,000 on all 
enh in which owners live. Another provides self-assess- 
ment for all property on a cash selling price basis fixed by 
the owner. he third, using an Ohio law as a precedent, 
urposes. 
e follow- 





would limit the levies upon property to $15 for all 
The Chicago ‘Journal of Commerce’’ of Aug.2 had 
ing to say on the subject: 
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If en h voters give their a val, constitutional barriers will be 
erected t fall to protect Mi ay ve tax assess- 


ow against excessi 
ments. The proposals will be on the bal ot in the presidential election as a 
result of initiatory petitions signed by 350,000 persons. 
Two of the measures have never tried or even voted upon in this 
country; a third is in use in Ohio. 
The two new ventures would exempt from assessment up to $3,000 all 
-assessment for property ona 


homes in which owners live, and provide 
cash our ce basis fixed by the owner. The third, following the Ohio 

oul t levies upon property to $15 for all p ses. 
d go into effect until 


law, wi 
15 limitation wo 
Present indebtedness assessment would become operative 


next year if approved in November. 

Self-assessment and home exemption are proposed by the Home Patriots, 
organized by John R. Rood, Detroit attorney, who was for 20 years on the 
University of Michigan law faculty. The Michigan constitution now 
provides that assessments upon property shall be at its ‘‘cash value”’ and 
the State Supreme Court in numerous cases has set aside assessments made 
on any other basis. Yet it is pointed out that property assessments are 
not made upon cash values. 

Mr. R would correct this practical defiance of the constitution by 
permitting owners to set their own values upon their property. If dis- 
satisfied with an assessment, an owner under the Rood proposal would 
name a price at which he would sell. If within 80 days a buyer brings the 
sum named in cash to the county treasurer, the owner must sell; otherwise 
the price becomes the assessed value of the property. 

If this amendment is approved assessments will tend to follow market 
values, Mr. Rood says, thus relieving rw of of its present dis- 
proportionate tax burden. Home exemption would apply to all homes in 
3 Go owners are living. A home assessed at $5,000 would be taxed on 


“No matter what ha pens,’’ Mr. Rood says, ‘“‘the owner of a modest 
home would know that his house could not be taxed away from him. The 
amendment will be the best old age peusion the State could devise."’ 

Oklahoma.—Reduction in Valuations Expected to Result 
tn Taz Savings of $10,000,000.—It was reported in the Wall 
Street “Journal”’ of July 26 that owners of real estate and 
+ ny utility and public service corporation property in the 

tate are expected to save about $10,000,000 in taxes during 
the fiscal year 1932-1933 as a result of the decision of the 
State Board of Equalization asking the tax commission to 
revise transcripts of valuation so a reduction of 20% in 
assessments can be made. It is stated that the reduction 
will be applied to all forms of taxable property, except that of 
@ personal nature. 


Pennsylvania.—Governor Pinchot Signs Sterling Aid Bill.— 
On July 29 Governor Pinchot signed the Sterling bill, which 
is designed to permit the borrowing of needed funds by sub- 
divisions of the State through the pledging of delinquent 
taxes and has the effect of permitting the city of Philadelphia 
to borrow the money needed to run the city, not otherwise 
obtainable at the present time. The Philadelphia ‘‘Ledger’? 
of July 30 carried the following article on the new relief law: 

The Sterling bill, permitting borrowing upon delinquent taxes by sub- 
divisions of the Commonwealth, signed by Governor Pinchot yesterday, is 
good legislation, John J. McDevitt Jr., President of the Taxpayers Asso- 
ciation of Philadelphia, said last night. 

**‘Under Mayor Moore and his administrative policy it undoubtedly will 
gre the city a relief period,’’ he added. ‘‘While some people think that 


you don’t sell bonds you can’t borrow; I don’t agree. 
security.’’ 


The new measure, characterized by Governor Pinchot as ‘‘one of the 
two most essential relief bills the extra session has been considering ,’’ merely 


brings Png om soe to parity with other counties and subdivisions of the 
State, Mr. McDevitt pointed out. 

“Other counties have not been subjected to the same limitatiion,’’ he 
said. ‘‘The limitation of making loans only to the extent of $2,000,000 for 
temporary purposes is a provision of Philadelphia’s charter.”’ 

Belief that the Sterling bill would cut the municipal financial deadlock 
by meeting both budget demands and providing for unemployment relief 
was expressed by others. 

Mayor Moore suggested that payment of a part of the $22,000,000 arrears 
{n city taxes might be one effect of the measure. _ 

“It is far better for those who are delinquent to avoid costs and penal- 
ties that would accrue by further delay,’’ he said. 


Cox Approves Measure. 

“In all probability the Sterling bill will help to borrow some part of the 
money needed to run the city,’’ Edwin R. Cox, President of the City Coun- 
cil, said. ‘‘I am delighted to know the Governor has approved it.’’ 

It will give the city relief, Mr. Cox pointed out, by allowing it to borrow 
between $6,000,000 and $7,000,000. Estimates by City Council in its 
1932 budget anticipated collection of between 314,900,000 and $22,000,000 
of delinquent taxes. 


Philadelphia’s new borrowing power was emphasized by the Governor 

his comment on the yoyo | bill. 

“It means a new yee to refund loans annually for four years,’’ he said. 
**Most important of all it means new power on the part of all political sub- 
divisions to carry the unemployment load. 


Calls Battle Half Won. 

“If now the General Assembly will pass the constitutional amendment 
authorizing the repayment of these loans to the extent of $25,000,000, a 
real step will have been taken to meet the perilous situation in which the 
Commonwealth finds itself. 

‘“‘One-half of the plan has gone through. Now for the other half.’’ 

Representative McElwee’s bill authorizing political subdivisions to 
furnish employment through improvement projects was vetoed by the 
Governor. In certain cases, he said, municipalities and poor districts 
could not enforce the provision 

Pennsylvania.—Installment Taz Payment Bill Signed.— 
Governor Pinchot has signed the McClure Senate bill per- 
mitting payment of local sub-division taxes in installments, 
it was reported recently. The measure, it was said, levies 
a penalty of 5% when delinquency occurs in the first install- 
ment payment and levies an additional penalty of 3% 
when half of the installments are delinquent. County, city, 
borough, town, township, school district and poor district 
taxes come under the provisions of the law. 

Reconstruction Finance Corporation Denies State’s Loan 
Appeal.—In its first adverse decision on appeals by States 
for unemployment relief aid, the Reconstruction Finance 
Corporation on Aug. 4 declined to lend money at this time 
to Pennsylvania, according to news dispatches from Wash- 
ington on that date. The Corporation's refusal was based 
onthe belief that the State has not exerted sufficient energy 
paanelpins herself, Chairman Atlee Pomerene announced. 
The Commonwealth had appealed for an immediate loan 
of $10,000,000 and total loans eventually extending to 
$45,000,000, the maximum permitted to any one State 
under the terms of the unemployment relief Act.—V. 135, 
p. 658. 


“@ Legislature Ratifies “‘Lame Duck’? Amendment.—The State 
Legislature on Aug. 2 completed ratification of the proposed 
amendment to the Federal Constitution to eliminate the 
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“lame duck” session of Congress, according to Associated 
Press em eateries from Harrisburg on the day. The ratifica- 
tion by Pennsylvania of the “lame duck” amendment made 
it the fourteenth State to complete action—V. 135, p. 658. 


Ratification by 36 States is necessary to make the amend- 
ment effective. 


Port of Astoria, Ore.—Protective Committee Announces 
Default in Payment of July 1 Interest.— 

A statement was issued on July 12 to the holders of bonds 
of this district by the recently formed Bondholders’ Pro- 
tective Committee, announcing a default by the district in 


the payment of interest due on July 1, bringing the total 


default to over $300,000. The statement follows in full text: 
To All Holders of Port of Astoria, Oregon, Bonds: 

A short time ago the above committee sent out a letter to all known holders 
of Port of Astoria bonds, calling attention to the necessity for prompt and 
concerted action in order to protect the interests of all Port of Astoria bond- 
holders. SINCE THAT TIME THE PORT HAS AGAIN DEFAULTED in the 
payment of interest due on July ist last, bringing the total amount of 
principal and interest now in default to over $300,000. 

There have been deposited with the committee to date approximately $1,500,- 
000 bonds, or 40% of the entire outstanding indebtedness of the Port. 
Although the Committee named September 18th as the date up to which 
bonds would be received for deposit, we again urge those not having already 
deposited their bonds to do so AT ONCE, as the sooner the bonds are in the 
hands of the Committee, the sooner we can commence negotiations with 
the Port Officials, in an effort to work out some plan, not only to get the 
Port to disburse the funds it now has on hand, but to provide for the prompt 
payment of all maturing principal and interest. 

We are advised that tax collections for this year are considerably less 
than they were for the same period in 1931, and undoubtedly the majority 
of the tax payers are waiting to see what the bondholders intend to do before 
paying their taxes. 

According to reports we have received, the County itself is in excellent 
financial condition and since in the last analysis these Port bonds are 
really an obligation of the entire County, the Committee has every hope of 
working out some kind of an arrangement with either the Port or County 
Officials which will enable them to meet their obligations. 

Practically all of the large holders of Port bonds have already deposited 
their holdings with the Committee, and therefore those investors holding 
smaller amounts should feel no hesitation about doing likewise. 

WE AGAIN EMPHASIZE THE FACT THAT THIS COMMITTEE IS WORK- 
ING WITHOUT COMPENSATION OF ANY KIND, and we urge all bond- 
holders to send their bonds in without delay. The sooner they come in the 
sooner we can get to work. 

Additional copies of the deposit agreement are available and any informa- 
tion will be cheerfully given to those addressing the undersigned. 

Yours very truly, 
PORT OF ASTORIA, OREGON, BONDHOLDERS’ PROTECTIVE CO 
M. Mather, 
Secretary. 


Rigid Tests of Credit of Municipalities Declared 
Essential—In an address made before the Institute of 
Urban Problems, Pennsylvania State College, on July 28, 
by Gaylord C. Cummin of the Municipal Securities Service, 
Boston, he declared that the present trend of investors to 
seek{more detailed financial information from municipalities 
endeavoring to float loans indicates a need for a rigid system 
of tests to be applied to the borrowing communities regarding 
their financial status, according to the New York ‘Times 
of July 29. The following is a summary of the points which 
Mr. Cummin thinks a municipality should cover in its 
statement of condition, as given in the above newspaper: 


1. Balance sheet of operating funds as of end of fiscal year. List as 
assets what the operating funds have or are owed, such as: Cash; taxes 
receivable by years separated, if possible, into real, tangible nal and 
intangible personal; departmental accounts receivable by departments; 
tax titles owned by the municipality; other receivables. List as liabiliti 
what the operating funds owe to others such as: Tax anticipation or tax 
delinquency bonds or notes; accounts payable, including all obligations of 
current year not paid; appropriation reserves carried into the next year; 
other accounts payable, notes, reserves for bad accounts, &c. 

2. Appropriations for past year by principal items, actual expenditures, 
estimated receipts by principal items, actual receipts by principal items. 

3. Appropriations for current year by principal items. Estimated re- 
ceipts for current year by principal items. 

i valuation, last three years and current year, divided unto 
real, tangible personal, intangible personal and other. 

5. Disputed assessments, aggregate claims for abatement, represented 
in court suits for abatement. 

6. Total taxes and tax delinquencies by years for last three years as of 
the end of the tax year or as of last date available. 

7. Total receipts exlusive of borrowing, last fiscal year. Total expendi- 
tures, exclusive of those from loans, last five fiscal years. 

8. menees debt in detail, purpose, amount, date of issue, interest rate, 
maturities. 

9. Floating debt in detail, purpose, amount, date of issue, interest rate, 
maturities. 

10. Sinking funds (including only funds pledged for the payment of the 
principal of the debt) amount, cash, investments and their character, rate 
of earning. 

he Debt ourvios (sotel interest and principal due) by years over a 10- 

ear period starting with current year. 
. i2. The method of protecting deposits of public funds in banks; number 
of depositories limit, if any, of amount deposited in a single bank; protec- 
tion by surety bond, the amount and type of bond (i. e. personal, surety 
company, &c.) collateral, the amount and type of collateral accepted.. 

13. Miscellaneous information: Date end fiscal year; date taxes payable; 
date taxes become delinquent; penalties for tax delinquencies; date budget 
passed; tax limits, if any, and whether statutory or constitutional. 

14. Receipts, expenditures, profit and loss statement, and balance sheet 
for each municipality owned public utility. 

15. Brief data on population growth, commerce, industry, products, &c. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—-BOND OFFERING.—E,. C. 
Galleher, Director of Finance, will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 15 for the purchase of $554,963.43 6% coupon or 
registered bonds, divided as follows: 
$374 .007.46 special asst. street improvement bonds. Due Oct. 1 as follows: 
9578.00.48 $37.007.46 in 1934; $37,000 from 1935 to 1939, incl., and 

$38,000 from 1940 to 1943, inclusive. 

103,480.00 special asst. street improvement bonds. Due Oct. 1 as 
follows: $5,480 in 1934; $5,000 from 1935 to 1950, incl., and 
$6,000 from 1951 to 1953, inclusive. 

77,475.97 special asst. street improvement bonds. Due Oct. 1 as 

follows: $15,475.97 in 1934; $15,000 in 1935 and 1936, and 
$16,000 in 1937 and 1938. 

Each issue is dated Nov. 1 1932. Principal and interest (April and 
October) are payable at the Chase National Bank of New York. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \ of 1%, will also be considered. No formal bidding blank is required 
and bonds will be furnished by the city. Bids to be made for ‘‘all or none”’ 
and subject to approval of bonds by purchaser's attorney. A certified 
check for 2% of the amount bid for, payable to the order of the Director of 
Finance, must accompany each proposal. (At a previous offering on 


July 11 of $484,715.64 6% special asst. improvement bonds the city failed 
to receive a bid.— V. 135, p. 494.) 
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ALLEN COUNTY (P. O. Limz), Ohio.—_-BOND OFFERING—Ruth 
Benedum, Clerk of the Board of County Co: oners, Il receive 
sealed bids until 11 a. m. (Eastern etandara time) on Aug. 17 for the pur- 
chase of $64,000 6% compen. or r — Leer — bonds. Dated A 1 
1922. Denoms. $1,000 and $ as follows: th ‘in 
1934; $12,000, 1935; wy ‘000, 1936; si3. Sou. in 1937. and $14,000 in 1938. 
Prin: and int.'(M. & = are e payable at the office of the C County Treasurer. 
Bids for the bonds to bear int. at a rate other than 6%, ressed in a 
multiple of 4% of 1%, will also be consid . A certified check for 1% 
of the bonds bid for, payable to the order of the County Treasurer, must 
accompany each proposal. 

ALVERTON SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—The First National Bank, of Scottdale, is reported to have 
pyrene’. - issue of $25,000 5% school bonds at a price of par. Dated 

fay 11 


ARIZONA, State of (P. O. Phoenix).—LOAN APPLICATION.—We 
are informed that the Governor has ee a made application to_the 
Reconstruction Finance Corporation for a $1,000,000 construction loan 

to be used for highway purposes. ‘ 


BARBERTON, Summit County, Ohio—BONDS REOFFERED.— 
The two issues of bonds aggregating $104,051.92 unsuccessfully offered 
as 5s on July 5—V. 135, p. 494—are being reoffered for award at 12 M. 
on Aug. 15, with the rate of interest fixed at 67 Sealed bids should 
be ‘essed to Floyd 8S. Dutt, City Auditor. Th - Me tar includes: 
$73,501.92 special assessment impt. bonds. Du as follows: 

7,901.32 in 1933, and $8,000 from 1934 = 1941 incl. 
31, 200.00 city's ion impt. bonds. Due Oct. 1 as follows: $3,200 
1933, and $3,500 from 1934 to 1941 incl. 

Each re... is dated July 1 1932. Prin. and int. (A. & O.) are pore 
at the oe of the City Treasurer, or at the Central Hanover Bank & 
Trust Co., New York. Bids for the bonds to bear interest at a rate other 
than 6%, ‘expressed in a multiple of 4% of 1%, will also be considered. A 
ed check for 2% of the amount ‘pid for, payable to the order of the 
City Treasurer, is required. Bids to be made subject to approval of 
bonds by attorney for the a Mg 

BATH CENTRAL SCHOOL DISTRICT (P. O. Savona), Steuben 
County, N. Y.—-BONDS VOTED.—The proposed $17,500 school ground 
equipment and improvement bond issue submitted for consideration of 
the voters at an election on July 28—V. 135, p. 659—-was approved by 
a vote of a to 73. Early sale of the bonds is expected to be made. 


BEREA 5 ag fee oa County, Ohio.—BOND OFFERING.—W. H. 
ity 


Parshall, en Aly receive sealed bids until 12 M. on Aug. 20 
for the yurchase of $11,643.81 6% series No. 5 Hartman St. impt. bonds. 
Dated Nog 1932. & bond for ene 81, others for $500. Due as 


follows: $613. 81 March and $500 Sept. 1 1934; $500 March and Sept. 4 
1935; $1,000 March and $500 Sept. 1 1936; 3500 March and Sept. 1 from 1937 
to 1939: $1,000 March and $500 Sept. 1 1940; as March and Sept. 1 1941 
and 1942, and $1,000 March and $500 Sept. 1 1943. Int. is payable in 
ate | and September. Bids for the bonds to bear int. at a rate other than 
6%, Paased in a multiple of 4% of 1%, will also be considered. A certi- 
poe cheek for $120, payable to the order of the City, must accompany each 

posal. The approving opinion of Squire, Sanders & Dempsey of Cleve- 
~ f Po will be furnished the successful bidder. 


BERGEN COUNTY ¢ Oo. Hastansas), 5 - J.—BONDS PUBLICLY 
OFFERED .—George B. Gibbons & Co., Inc., of New York, are makin 
public offering of $245,000 6% public works bonds, dated Aug. 1 1932 an 
due $35,000 on Aug. | from 1934 to 1940 incl., at prices to zieig 5. 257 
for all maturities. Prin. and int. (F. & A.) are payable at the Chemical 
Bank & Trust Co., New York. Legal investment for savings banks 
and trust funds in the States and New Jersey, according to the banks, 
and, in their opinion, ge nw to secure sPostal nevings eposits. Legal 
opinion of Reed, Hoyt & Washburn, of York he bankers report 
as follows with respect to the record of tax collections by the county: 

The county has an excellent record of tax collections as evidenced by 
the following: 

Prior to 1931, all taxes have been paid. 

The tax levy for the year 1931 for State and county purposes was $5,862,- 
258, of which $1,867,680 was for the State and $3,994,578 was for the 
county. Of the total tax levy for 1931, $5,667,265, or 9. 667%, bas been 
collected as of July 1 1932. 

The tax levy for the year 1932 for State and county purposes, 
to $6,087,641, of which $1,959,039 is for the State. and $4, 138.60 601 7 
the county. The State tax is not collectible un a he 15 1932. Of 
the $4,128,601 county tax, 50% thereof, or $2,064,3 was due June 15 
1932. Subsequent to that date and prior to July i R32. $1,826,839, or 
88.50% thereof, had been collected by the county. 

$9,808 


BETTENDORF, Scott County, lowa.—BOND SALE.—A 
issue of 5% coupon sewer bonds was pechaned on June 20 by D. E. Keeler, 
contractor of venport, at par. $500, one for $808. Dated 
May 1 1932. Due from ‘May 1 1933 to. 1942 incl. Int. payable May 1, 


BIRMINGHAM, Jefferson County, Ala.—NOTE SALE.—A $200,000 
issue of 6% tax anticipation notes is reported to have been purchased 
By the Central Hanover Bank & Trust . of New York. Due on Jan. 
9 


BOONE, Boone County, lowa.—BONDS OFFERED.—It is reported 
that sealed bids were received until 7.30 p. m. on Aug. 3, by Otto Hile, 
City Clerk, for the purchase of a $69,000 issue of funding nds. The 
bonds and the approving legal opinion would be furnished by the city, 
according to report. 


BOSTON, Suffolk County, Mass.—LOAN OFFERING .—Edmund L. 
Dolan, City Treasurer, will receive sealed bids until 12 m. on Aug. 8, for 
the purchase of a $2,000,000 note issue, dated Aug. 9 1932 and payable 
Oct. 4 1932. Bidder to name the rate of interest. 


BRADDOCK, Allegheny County, Pa.—BOND SALE.—Joseph R. 
Shermer, Borough Secretary, reports that the Braddock National Bank. 
has purchased an issue of $160,000 5% funding and street improvement 
Sando at a price of par plus a premium ‘of $300, — = 100.18, a basis of 
about 4.98%. Dated June 1 1932. Denom. $1,000. Due June 1 as 
follows: $5,000 ee 1036 to 1941, inel.; $10,000, O43 2 to 1946; $14,000, 
1947 to 1951, and $10,000 in 1952. Principal and interest (June and 
December) are payable at the office of the Borough Treasurer. 


BROOKLYN HEIGHTS, Chlo—SaND SALE.—The $43,070 6% 
bonds offered on Aug. 1—V. P. 659—were awarded at a MN of 

ar to the Cleveland Trust Co., oof Cleveland. The award compri 

5,370 special assmt. impt. bonds. Due Oct. 1 as follows: 33 3 370 in 
1934, and $4,000 from 1935 to 1942, incl. 

7,700 special assmt. impt. bonds. Due Oct. 1 as follows: $700 in 1934, 
and $1,000 from 11935 to 1941, incl. 

Each issue is dated Aug. 1 1932. 


CALDWELL, Noble Aahcony Ohio.—BOND OFFERING.—R. V. 
Pryor, Village Clerk, will receive sealed bids until 12 m. on Aug. 20 for 
the purchase of $5, 600 6% refunding bonds authorized recently.—V. 135, 
p. 844. The bonds will be dated Sept. 1 1932 and mature $7 annually 
on Sept. 1 from 1933 to 1940, incl. Interest is payable in March and 
Sept. Bids for the bonds t to bear interest at a rate other than 6% , expressed 
in a multiple of 4 of 1%, will also be considered. A certified check for 
$100, payable to the order of the Village, must accompany each proposal. 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND OFFERING .—° 


is is reported that sealed bids will be received until 2:30 p. m. on Aug. 8 
by John H. Brocker, County Clerk, for the purchase of an | +E. of $175, ooo 
4 % highway met. bonds. These bonds arestated to be part of a $430, 

pda Sy of which $175,000 have recently been sold—V. 135, p. 494. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—ADDITIONAL IN- 
FORMATION.—The $270,000 refundin p aaate awarded on July 25 to 
Yernali & Co. and Grahan, Parsons & , both of Philadelphia, jointly, 
a a price of 50°. 553—V. 135, D. B15—were’ sold as follows: 

96,600 4% ret Be nds. Due Aug. 1 as follows: $18,000 in 1944; $17,000 
945 and 1946; $13,000, 1 O47: $12,000 in 1948; and $19,000 in 


1: 

61,000 434 % bonds. Due Aug. 1 as follows: $23,000 in 1937; and $19,000 
in 1942 and a 1s 

ope Aug. 1 as follows: $21,000 in 1939, and $20,000 


Due $15, 000 Aus. 1 in 1950 and 1951. 


22'000 5% “Due Au 


Each issue is dated Aug. 1 1832. The net interest cost basis to the county 
is about 4.40%. 
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CAMDEN, Camden County, N. J.—BOND SALE.—Local investors 
have subscribed for £20,000 6% ‘tax anticipation bonds. 


CHENANGO (P. O. Chenan a6 Bridge) Broome County, N. Y.— 
BOND SALE.—An issue of $25,0 oS %e water system construction bonds 
has been purchased by George Gil of Port Dickinson, at par plus a 
premium of oe equal to a price me 100.50 


CHICAGO ook couney, Ill.— WARRAN re SOLD TO PROVIDE 
FOR SALARY o YMENTS.—The sale of $2,000 tax anticipation 
warrants of 1931 to four Loop banks has made possible payment of salaries 
of school teachers and other — employees for the last half of the month 
of March, ds was reported on Aug. 2. e Continental lllinois Bank & 
Trust Co. eed to purchase $880,000 of the warrants, the First Na- 
tional Bonk 35 0,000, the Northern Trust Co., $160,000 and $140,000 
by the arris Trust & Savings Bank. 


CHISHOLM, St. Louis County, Minn.—BOND OFFERING .—It is 
Whee that sealed bids will be received until 4 p. m. on Aug. 12, by the 
Vi e Recorder, for the purchase of a $20.0 issue of bridge bonds. 
These — are said to be the balance of a $50,000 issue authori_ed last 
ecember 


CLARK COUNTY (P. O. Jeffer:onville), Ind.—BOND SALE.—The 
$6.000 5% coupon Oran Twp. road improvement bonds offered 
on July 28—V. 135, 494—-were awarded at par and accrued interest 
to the Borden State bank, the only bidder. Dated May 2 1932. Denom. 
$300. Due one bond each six months from July 15 1933 to Jan. 15 1943. 


CLEVELAND, i ayshese County, Ohio.—PROPOSED BOND FIN- 
ANCING.—Ray L mb, Director of Finance, reports that Pe. city 
council is to consider an ordinance providing for an ‘issue of $57 0,000 bonds, 
of which $100,000 would be used for the construction of a ‘“‘Wayfarers’ 
Lodge”’ and the remainder for direct poor relief purposes. 


CLOVERDALE, Putnam County, Ind. JD OF FERING.—Sealed 
bids will be received by the Board of Trustees until 4 p. m. on Aug. 15 
for the poe of $9,000 44%% water works plant construction bonds. 
Dated Aug. 15 1932. Denom. $ . Due as follows: $500 Jan. and July 
1 1954, and $1,000 Jan. and July 1 1955 to 1958, incl. Interest is payable 
in Jan. and July. Bids will be received at the office of the First Nationa) 
Bank, Cloverdale. The Town Clerk is Ralph M. Hunter. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
C. H. Foster, City Treasurer, reports that the $200,000 temporary loan 
issue offered on July 29 was awarded to Bond & Goodwin of Boston at 





3.24% discount basis, plus a premium of $1.25. Due on Dec. 7 1932. 
Bids received at the sale were as follows: 
Bidder Discount Basis. wo nas Discount Basis. 
Bond & . Goodwin (succesful nN Oe 3.58% 
| ee a ee. 3.24% F. s° Moseley & Co____---__- 3; 99% 


CUMBERLAND (P. O. Manville) eveutaence County, R. I.—BOND 
SALE.—An issue of $350,000 funding bonds is reported to have been 
purchased by Grenville R. Hood & Co., of Providence. 


DALLAS COUNTY (P. O. Patine) Tex.—ASSESSED VALUATIONS. 
—The minimum grand total of assessed property valuations for State and 
county taxes in the county has been placed at $305,000,000, compared 
with the peak of $322,832,130 last year, according to Tax Assessor Cobb. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.— 
E. E. Hagerman, Secretary of the Board of Sinking Fund Trustees, will 
receive sealed bids until 12 m. (Eastera standard time) on Aug. 19 for the 
purchase of $155,000 424 %, series F, sewage Giapcans 2 lant bonds. Dated 
Oct. 15 1927. Due as follows: $10. ‘000, Nov 945: $10,000, May and 
Nov. 1 from 1946 to 1952 incl., and $5, 000, May 1 1953. These a are 
pect of an original issue of $500, 000, all of which were purchased by the 

easury Investment Board of the city, and of which the present offering 
of $155,000 were eremase’ by the Sinking Fund Trustees as investments 
on June 1 1932. The bonds have the approving opinion of Squire, Sanders 
& Dempsey, of Cleveland, are outside of all tax limitations and may be 
sold by the trustees at less than par. The bonds will be delivered to the 
purchaser either at the City Treasurer’s office or at any Dayton bank 
designated by the purchaser, not later than 12 m. on Aug. 30. A certified 
check for 3% of the bonds bid for, payable to the order of the above- 
mentioned Secretary, must accompany each proposal. In explanation of 
the purpose of the sale, the official notice of the offering says: ‘‘Montgomery 
County officials have not as yet determined the settlement date of current 
tax collections and these bonds are being sold by said Board in order | 
oomre, prompt payment of bond and interest charges falling due Sept. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—C. 
Eberle, City Auditor, will receive sealed bids until 12 M. on Aug. 15 2 
the purchase of $43,276.74 6% bonds, , Svised as nea: 
$36,928.08 ane assessment impt. bonds. Due O 1 as follows: $4, 

and $5,000 from 


928.08 in 1934; $4,000 from 1935 to 1937 | a 
Proposals for ~~ issue must be accompanied 


1938 to 1941 incl. 
by a certified check _ L aed po. 
6,348.66 pang ON gyn iy impt. Oct. 1 as follows: $348.66 
and $1, me dy —s T6035 ¢ to *1940 incl. A certified check 
for 1383 50 is req 
Each issue is dated Aug. oS sreg82. Int. is payable in April and October. 
Bids for the bonds to bear int. at a rate other than 6%, expressed in a mul- 
tiple of 4 of 1%, will also be considered. 


DELAWARE, Delaware County, ay mpg A SALE.—The $2,700 
6% improvement bonds offered on july 2 Vv. B: 332—were pur- 
chased at a price of par by the First National Banke’ .. elaware, the onl 
bidder. Dated June 1 1932. Due $300 on June 1 from 1933 to 1941, in 


DETROIT, Wayne Count Mich.—BOND REFUNDING PLAN 
APPROVED.--The State Loan Board has approved the plan of the cit 
to issue $18,500,000 refunding bonds to retire short-term obligations. It 
was indicated last week that the Board would withhold approval of the 
plan pending the outcome of the election on Aug. 9 when the voters will 

Pass ee a proposal to -—% the tax levy for the fiscal year to a maximum 
of $61, 000.—V. 135, 
The Sroneae’ ‘Free Press” of Aug. 2 commented on the matter as follows: 
“Issuance of the bonds will increase the city’s bonded debt from $348,- 
000 ,000 to $366,000,000. The city further obligates itself to pay $8,000, 000 
in ~ seme during the life of the securities. The new bonds may be sold or 
exchang 

“Testimony at the hearing was to the effect that it will be 1961 before 
poet tne bonds outstanding, including the refunding issue, will have 
re 

“Mr. Roosevelt expressed the opinion that it will be unnecessary for the 
city to attempt any additional refunding within a year unless economic 
conditions become much worse. 

“Approval strengthens the city’s financial Fg ype to the extent that it 
eliminates the possibility that deductions might be made from the budgets 
of various city departments to raise money with which to meet the maturing 


obligations. 
Fixed Charges Pledged. 

“Mr. Roosevelt contended that the proposed $61,000,000 limitation is so 
poorly drawn, it will not accomplish the purpose intended by those who 
prepared it. He said that it will not affect the fixed charges and that the 
city will be able to raise $61,000,000 in addition to debt requirements. 

“Even though the city should be limited to $61,000,000 for all purposes, 
the sinking funds will not be in danger, Mr. Roosevelt told the Board: 
Re aut. fund and interest charges will be the first bills paid from the revenue, 

e sa 
“If the city will be unable to market the new bonds, it is planned to trade 


them for the maturing issues 
DOUGLAS COUNTY (P. ‘oO. Superior), Wis.,BOND OFFERING.— 
a. m. (Central ery time) on 


Soaked bids will be received until 1 


11, by A. R. Cole, County Clerk, for the purchase of a $200,000 issue 
ate highway impt. bonds. enom. $1,000. Dated fed Dior i 1 1931. eae 
= May 1 as follows: $31,000, 1936 to 1939 and $76,000 in 194 Prin. 


and int. (M. & N.) able at the office of the County dk. g These 
pone are part of a $435 000 000 issue authorized at an election held on April 7 7 
1931. Said bonds shall not be sold for less than par. A certified check 
for 1% of the bid, payable to the County Clerk, is required. (These 
bonds were offered for sale without success on June 22.—V. 134, p. 4692.) 


DUNEDIN, Pinellas County, Fla.—BOND REFUNDING PROPOSAL, 
—The City Attorney is said to Y have stated that a plan has been worked 
cut by the city for refunding “ts entire bonded dams of $1,320,000 within 
me next 10 years by the ex mane of the fees bonds for a new issue of 

io year obligations bearing from 1% to 6 Te is reported that the plan 
a be submitted to the bondholders. 
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EAST GRAND RAPIDS, Mich.—BOND OPTION GRANTED.—O. W. 


MecNear & Co. of Chi have been ted 

$54,700 ds offered on July 25—V. 135, p. 660. Bidders 
. Bonds are dated Aug. 1 1932 and 
mature June 15 as follows: $6,000 in 1935; $6,700 in 1936, and $7,000 from 
1937 to 1942 incl. 


EAST HARTFORD, Hartford County, Conn.—PRICE PAID.—The 
issue of $250,000 5% note funding bonds purchased privately on July 15 
by Phelps, Fenn & Co. of New York—V. 135, p. 495—was sold to the 
bankers at a discount of $6,250 equal to a price of 97.50, it was reported 
es, Net int. cost to the town is about 5.55%. Dated July 1 1932. 
Due $25,000 on July 1 from 1933 to 1942 incl. The Town Treasurer is 
George F. Campbell. 


ECKLEY, Yuma County, Colo.— BOND SALE.—A $20,000 issue of 
414% water refunding bonds is reported to have been purchased by the 
orate sy oo yes Sor a premium of $630, equal to 103.15. Denom. $1,000. 

a an. : 


EDDYSTONE, Delaware County, Pa.—BONDS AUTHORIZED.— 
At a special election held recently the voters approved of an issue of $80,000 
school bonds by a vote of 188 to 162. Approval of the issue was sought 
as a result of the disclosure recently that the School Board had issued 

,000 in bonds in 1929 on the basis of an incorrect financial statement. 

t is said that in disposing of that issue, the board exceeded its legal bor- 

rowing capacity by $20,000. The board, it is said, is permitted to borrow 

up to 2% of its realty valuations without vote of the people, and to a 
maximum of 7% of valuations with the approval of the electorate. 


ELK CITY, Beckham County, Okla.—BOND SALE.—The $25,000 

issue of sewage disposal plant bonds offered for sale on Aug. 1—V. 135, 
. 846—was purchased by the Standard Bond & Investment Co. of Tulsa. 
here were no other bidders for the bonds. 


ELY, St. Louis County, Minn.—BOND ELECTION .—An election 
is reported to be scheduled for Aug. 16 in order to have the voters pass 
on the proposed issuance of $150,000 in bonds, divided as follows: $50,000 

ne parks, $50,000 public cemetery and $50,000 water and light plant 
nds. 


ERIE COUNTY (P. O. Erie), Pa.—BONDED INDEBTEDNESS .— 
County Comptroller Harvey Willis reported on July 23 that outstandin 
bonds of the county aggregated $4,270,000, which figure included $30,000 
bonds which matured on Aug. 1. Road bonds outstanding amount to 
$2.880,000, while $790,000 is owed for construction of the court house 
building. The county, it was said, does not contemplate immediate 
issuance of any further bond issues. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
13 (P. O. Pensacola), Fla.—BONDS VOTED.—At the election held on 
July 21—V. 135, p. 161—the voters approved the proposal to issue $15,000 
in 6% school bonds by a large majority. Dated Aug. 11932. Due $1,000 
from 1933 to 1947. 

BOND OFFERING.—Sealed bids will be received until Aug. 30 by W. 
BN i ad Superintendent of the Board of Public Instruction, for the purchase 
of the above-described issue of bonds. 


FAIRFIELD, Jefferson County, Iowa.—BONDS OFFERED.—We 
are informed that bids were received until Aug. 5, by the City Clerk, 
for the purchase of a $20,000 issue of 444% semi-annual water works 
funding nds. Due on Aug. 15 1952 and optional on Aug. 15 1937. 
(These are the bonds which were offered for sale without success on July 
19—V. 135. p. 846.) 


FLORIDA, State of (P. O. Tallahassee).—REVENUE REPORT .— 
According to recent news dispatches from Tallahassee, for the fiscal year 
closed June 30 the State reported revenues of $32,161,579 and expenditures 
of $32,642,096. There was said to be a treasury balance of $4,045,045 
at the end of the fiscal year, as compared to $4,524,563 in 1930-31. 


FLOYDADA, Floyd County, Tex.—BOND SALE.—A $10,000 issue 
of improvement bonds is reported to have been purchased at a price of 
80.00 by the city sinking fund. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
The $8,000 5% coupon township highway improvement bonds offered on 
July 26—V. 135, p. 495—were awarded to the Franklin County National 
Bank, at par plus a premium of $126.78, equal to 101.58, a basis of about 
4.66%. ated July 26 1932. Denom. $400. Due one bond each six 
ay from July 15 1933 to Jan. 15 1943. Bids received at the sale were 
as follows: 


Bidder— , Premium. 
Franklin Comme National Bank (Successful bidder)_.....--.---.- $126.78 
City Securities Corp., Indianapolis_..........-.---.------------ 5.00 
Vaton Trust Co., VPOGeUNE . « .. 2 coe ce ccd ee ce ccewnsiswewccns 27.50 

FREMONT, Waupaca County, Wis.—BONDS VOTED.—At the 


special election on vay 26—V. 135, p. 661—the voters approved the is- 
suance of $8,000 in village hall building bonds by a small majority. 


GALVESTON, Galveston County, Tex.—BONDS REDEEMED.— 
A total of $53,500 in city bonds, scheduled to mature prior to July 1 1933 
is reported to have been paid off by the city sinking fund. The notice of 
this proposed redemption was given in V. 135, p. 661. 


GIRARD, Trumbull County, Ohio.— BOND SALE.—The State 
Teachers Retirement Fund has purchased $4,630 6% special assessment 
and judgment funding bonds, being part of a total of $24,908 unsuccessfully 
offered as 544s on Dec. 21 1931—V. 134, p. 162. 


GLADEWATER INDEPENDENT SCHOOL DISTRICT (P. O. 
Gladewater), Gregg County, Tex.—BONDS REGISTERED.—The 
$100,000 issue of 5% school bonds that was voted on June 13—V. 135, 

. 161—was registered by the State Comptroller on July 25. Denom. 
1,000. Dated June2 1932. Due $20,000 from Dec. 20 1932 to 1936 incl. 


GLEN COVE, Nassau County, N. Y.—BOND SALE.—The $82,000 
coupon or registered general improvement bonds offered on Aug. 2—V. 
135, p. 846—were awarded as 5s to George B. Gibbons & Co., Inc., of New 
York, at par plus a premium of $147.60, equal to 100.18, a basis of about 
4.94%. Dated July 1 1932. Due July 1 as follows: $22,000 in 1934, and 
$20,000 from 1935 to 1937, inclusive. 

An official list of the bids received at the sale is as follows: 


Bidder— Int. Rate. Premium 
George B. Gibbons & Co., Inc. (successful bidder) __5% $147.60 
I de aan ie wee ban We ne a 5% 133.66 
EONS, OE ss SE eee epee |”, 65.60 
*" y 4 Ui i SEN ee ee, 187.78 
p EEE og” ee eee |S 72.98 

Financial Statement. 
Indebledness. 


Gross Debt— 
Bonds (outstanding) ___-._- - SE RSE aa eee $2,380,500 





Floating debt (incl. temporary bonds outstanding) 84,340 
——————- $2 464,840 
Deductions— 
RO ee at SR eal a ee Seer Ae None 
Sinking funds other than for water bonds_ -_----- None 
Notes in anticipation of the collection of taxes_-- 84,340 
a A ee eee ae ee 
Bonds to be issued: 
General bonds of 1932__----- gS oe eee $82,000 
Floating debt to be funded by said bonds__-_.---- 50,000 
a 32,000 
Net debt including bonds to be issued__-_....-.-.--------- $2,412,500 
Assessed Valuations. 
Real property, incl. improvements 1932-_-_....--------------- $28 814,138 
Personal property 1932__......------- is POE Pa ee 305,650 
es ee Se es oe unden vente decwenncoakio PTT: 557 .220 
i os! ik saad cecncalidn nal ohn ding ene ot 4 gah te oe ae eda mt men Silber $29 677 ,0O08 


Population, Census of 1930, 11,430; estimated 1932, 12,000. 
Tax rate fiscal year 1932, local rate $32.45 per thousand, 


GOLDENDALE, Klickitat County, Wash.—BOND OFFERING.— 
We are informed that the City Clerk will receive sealed bids until Aug. 
26 for the purchase of a $20,000 issue of 6% semi-ann. street impt. bonds. 
Dated a 11932. Duein 1944. These bonds were yoted at an election 
held on July 16—V. 135, p. 332. 


Financial Chronicle 





1025 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BOND SALE PROPOSED.—We are i ‘ormed 
that an application has been filed with the Reconstruction Finance Corpora- 
tion by the District in an effort to dispose of the $35,000,000 of 4% % bonds 
that were voted at the November election in 1930-—V. 135, p. 658. It is 
oa pl chet the prese aie Se Jag ee form and may ber . The 
ion wi Ty , ace of ent will rovi 
in New York City and in San Francisco, ot a teu abe 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.— 
Herbert N. Morrill, Secretary of the Board of Education, will receive 
sealed bids until 5 p.m. (Eastern standard time) on Sept. 1 for the pur- 
ened of $300,000 not_to exceed 5% interest refunding school bonds. 

enom. $1,000. Due $20,000 Sept. 1 from 1933 to 1947, incl. Bids will 
be received for all of the bonds, or any part thereof, and must be un- 
conditional. Principal and interet (March and September) will be payable 
at the office of the Treasurer of thie School Board. Proceeds of the sale 


will be devoted solely to the payment of $300,000 bonds maturing Sept. 1 
ae to specifically include payment by the purchase of enwrend 


A certified check for 3% of the bonds bid for, payable to the 
— = the President of the Board of Education, must accompany each 


GRANT SCHOOL TOWNSHIP (P. O. Goodland), Newton Coun 
Ind.— NOTE OFFERING.—James Bell, Township Trustee, will nner 
sealed bids until 2 p. m. on Aug. 6 for the purchase of $8,000 6% notes 
due $4,000 on July 1 1933 and on Jan. 1 1934. Principal and interest are 
payable at the Community State Bank, at Brook. 


GRANT UNION HIGH SCHOOL DISTRICT (P. O. Sacramento), 

acramento County, Calif.—BONDS NOT SOLD.—The $150,000 issue 
of 5% semi-annual school bonds offered on Aug. 1—V. 135, p. 661—was 
not sold as there were no bids received. Dated July 1 1932. Due from July 
1 1933 to 1952, incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFERING. 
—E. J. Dreihs, Clerk of the Board of County Commissioners, will] receive 
sealed bids until Aug. 26 for the purchase of $440.764 43% % road impt. 
bonds, to mature serially from 1934 to 1943 incl. The county reports an 


valuation of property of $1,251,131,000 and a total debt, incl 
the current issue, of B17 996 399° : ee en ee 


HAMPDEN, New Haven County, Conn.—BORROWING AUTHO- 
RIZED.—The Board of Selectment has authorized the sale of an issue of 
$200,000 434 % notes to pay off a similar amount of maturing obligations. 
This further issue will mature June 1 1933 and will be handled by the 
National City Co., of New York, according to report. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFER- 
ING.—John J. Murphy, County Treasurer, will receive sealed bids until 
12 m. (daylight saying time) on Aug. 10, for the purchase at discount pasis 
of a $250,000 temporary loan Dated Aug. 11 1932. Denoms. $25,000, 
$10,000 and $5,000. Payable Nov. 8 1932. Notes, evidencing the existence 
of the loan, will be authenticated as to genuineness and validity by the 
First National Bank, of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, of Boston. 


HIGHLAND PARK, Mich.—CHARTER REVISION ELECTION .— 

The board of city commissioners has voted to submit to the electors at 
the Sept. 13 primary election a proposal to revise the city charter, which 
was described as being 14 years old and antiquated in the light of present 
conditions. If the proposal is adopted, a commission will be elected to 
make changes in the charter it deems necessary and the revised document 
will be submitted for consideration at the spring election in 1933. 


HUDSON, Summit County, Ohio.— BOND OFFERING.—Franklin 
H. Jones, Village Clerk, will receive sealed bids until 12 m. (Central 
standard time) on Aug. 23 for the purchase of $11,818.06 6% improvement 
bonds. Dated April 1 1932. One bond for $1,018.06, others for $1,200. 
Due Oct. 1 as follows; $1,018.06 in 1934, and $1,200 from 1935 to 1943 
incl. Int. is payable in A. & O. Bids for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $120, payable to the order of the Village, 
must accompany each proposal. 


HUNTINGTON COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Centerport), Suffolk County, N. Y.—BOND SALE.—The $130,000 
coupon or registered school bonds offered on Aug. 2—V. 135, p. 846— 
were awarded as 5.60s to the Guaranty Company of New York, at a price 
of 100.09, a basis of about 5.59%. Dated Aug. 1 1932. Due $5,000 on 
Aug. 1 from 1933 to 1958, inel. 

The following is an official list of the bids received at the sale: 


Bidder— Int. Rate. Prem. 
First National Bank & Trust Co. (successful bidder) -___5.60% $124.80 
SE Rg oe an te, ead 6.00% 34.00 
Pe tate ONE, os sc un on cca cabana edsanmenaine 5.90% 440.70 
ES RES OE ORR EER 6.00% 349.70 
George B. Gibbons & Co., Inc________._-.----------- 5.90% 273.00 

ILLINOIS (State of).—NOTE SALE.—Edward J. Barrett, State 





Treasu. er, reports that a syndicate of Chicago banking institutions pur- 
chased at par a block of $1,175,000 6% revenue bonds of the issue of 
$1,750,000 offered on Aug. 2.—V. 135, p. 846. The banks submitted the 
only bid received at the sale. The notes are to mature Dec. 1 1932. 


INDIANA (State of).—FIVE CITIES MAY BE CONSOLIDATED 
INTO ONE UNIT.—lIt is reported that consideration is being given to a 
proposal that the cities of Hammond, East Chicago, Munster, Whiting 
and Highland be consolidated into a single governmental unit, with a 
population of approximately 150,000, for the purpose of reducing taxation 
through the centralization of municipal functions. Large property owners 
in the cities are reported to be in favor of the proposition and it stated 
that petitions advocating the plan will be circulated shortly. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
TEMPORARY LOAN SOLD.—The $50,000 temporary loan issue offered 
on Aug. 2—V. 135, p. 661—-was awarded as 54s, at a premium of $25.56, 
to Campbell & Co., of Indianapolis. Dated Aug. 2 1932 and due on Dec. 
1 1932 


A bid for the loan at 544% interest at par plus a premium of $25.56 
was submitted by a group composed of the Fletcher Trust Co., uvhe Fletcher 
American National Bank, Union Trust Co., Indiana Trust Co., Indiana 
National Pank and the Merchants National Bank, all of Indianapolis. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. C. 
Crance, City Auditor, will receive sealed bids until 12 m. on Aug. 19 for 
the purchase of $63,853.26 6% bonds for the purpose of extending certain 
indebtedness which the city is unable to pay at maturity. Bonds will 
be dated Sept. 1 1932 and mature Sept. 1 as follows: $7,853.26 in 1934, 
and $7.000 from 1935 to 1942 incl. Prin. and int. (M. & 8.) are payable 
at the First National Bank, of Ironton. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $650, payable to the order of the city. 
must accompany each proposal. 


JAY COUNTY (P. O. Portland), Ind.—BONDS NOT SOLD.—The 
issue of $4,400 4% Wayne Twp. road improvement bonds offered on 
July 18—V. 135, p. 495-—-was not sold, as no bids were received. Dated 
Sept. 15 1931. Denon. $220. Due one bond each six months from 
July 15 1933 to Jan. 15 1943. 


JEFFERSON COUNTY (P. O. Madison), Ind.—-BOND SALE.— 
Award of the $17,400 coupon bonds offered on Aug. 1—V. 135, p. 495— 
was made as follows: 
$15,000 5% Andrew Blake et al. county road bonds purchased at a price 

of par by the Madison Safe Deposit & Trust Co. of Madison. 
Denom. $750. 
Nov. 15 from 1933 to 1942 inclusive. 

2,400 444% Republic Twp. road impt. bonds purchased by the Citizens 
Bank of Commiskey at par plus a_premium of $1.05, equal to 
100.04, a basis of about 4.49%. Denom. $120. Due one bond 
each six months from July 15 1933 to Jan. 15 1943. 

Each issue is dated Aug. 1 1932. 

JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—-BOND SALE.— 
The $25,000 issue of 414% _semi-ann. poor farm road, first series bonds 
offered for sale on Aug. 1—-V. 135. p. 661—-was purchased by the Colum- 
bian Securities Co. of Topeka. Dated Aug. 1 1932. Due from Aug. 1 
1933 to 1942, inclusive. 


JENNINGS SCHOOL DISTRICT 


Due one bond semi-annually on May 15 and 


P. O. St. Louis), Mo.—BOND 


SALE.—A $4,000 issue of 6% school refunding bonds is reported to have 








1026 


been sold at par to an undisclosed 
Legality approved by Benjamin H. Charles of 8t. 


JOHNSON L-gmeiile, Count Vt.—BOND OFFERING.—Sealed bids 
to the Town Clerk x will be received until 8 p. m. on Ses, 20 for 

the he of $31, “gy 5% coupon be recelved bonds. Dated 171932, 
Denom ,000. e Dec. 1 as follows: $2,000 from 1935 to 949. incl 

and $1, in 1950. * Princ pal and interest (June and Dec.) are payable 

at the Sterling Trust Co., Johnson. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—James 
N. McKee, City ‘Treasurer, will receive sealed bids until 10 a.m. on ref 9 
~ —~ urchase of $75, 000 3 % sanitary sewer bonds. Dated A 1 

enom. $1,000. Due $5,000 on A 1 from 1936 to 1950. "Tae. 
foencad is payable ‘semi-annually ‘in Feb. an ‘Aug. The bonds, it is said. 
are free of State tax. and the sale is subject to approval of issue by the 
Department of Internal Affairs of a 


JOHNSTOWN, Fulton Coun N. Y.—BOND OFFERING.— 
Edward D. O'Neil, City Chamberlain, _{™ receive sealed bids until 1:30 p.m. 


urchaser. Dated March 15 1932. 
Louis. 


on Aug. 26, for the paren of $392,000 not to exceed 5% nage coupon 
orr tered school bonds, being part of an authorized issue of $400 
The bonds will be dated Oct. 1 get and mature Oct. 1 es follows: $8, 


000 

from 1933 to 1936, incl.; $10,000, 1937 to 1941; $12,000, 1942 to 1946; 
$14,000, aes] to 1951; $16,000 from 1952 to 1956, and $20,000 from 1957 
to i961 , incl. Denom. $1, Date of interest to be expressed in a 
pa TE of \% ‘of 1-10th of 1%. Bids to be for ‘‘all or none” of the bonds and 
prvi Bey by a certified check for 2% of the amount bid for, payable 
to the order of the City Chamberlain. ality to be approved "py Cald- 
well & Raymond, of New York, whose opinion will be furnished the success- 





ful bidder. 
Financial Statement July 30 1932. 
Bonds. 

Sghoct, SIN ies dad dias eee Rae nid ane eeann $303. 000.00 

Ladehith bean tubwke awn kien wile ewok > 145,000.00 

b ve ak PARES CE SE Se eee ee ee ee 114,000.00 

ele ian ent bani wake wihin dees ake 2 .00 

City uel a ey ee ere ee 119,000.00 

Tighcins elicteainethinn daehedanienen ,500.00 

= Me Mba aed Rak wd anmon aelbire dake ee aw 22,500.00 

de ils ek ak ee a eh hawaii ae 36,000.00 
Toul Re DUN chunndsunccurewsandanne — $833,000.00 

Temporary Loans 

PI Sud ivkebhadcwhbatidzekbedwinadbbias ase $54,048.02 

GEE ch bcidadcswatnkdud suk dedadeebesmes ne ss 6,200.54 
Total temporary loans__....-...-.-.------- $60,248.56 


As against the above are credits for special assessments for paving and 
sewers. 
Sinking Fund, Water Department. 


Personal 
SS RSS EE ae 
po Re a SFIS: SES eRe ap epee 


$11,540,665.00 

PR en. et ab deh Lake aWebainae, ia awe 1, ,800.00 

Bonded debt, including this issue, less water bonds exempt_- -_ 688,000.00 

Margin of debt incurring capacit $327 ,800.00 
This issue is authorized under Education Law of the State of ak York, 
resolutions of the Board of Education duly adopted, and a special tax 


election. 
N. Y., (incorporated 1895) has never defaulted 


The City of Johnstown, 
in payment of principal or interest. 


Official Tax Collections Report. 


Collected 

Year. Levy. to om * °32. Balance. 

State and County____-- Jan. 1929 105,619.56 104,154.01 1,465.55 
2 | SERA a 191,493.92 188° bo8. 90 2,965.02 
SE 6 gic elagitove tanned Sept. 1929 103 488.16 101,756.99 1 731.17 
State and County____-_- Jan. 30 95,265.5, 93682. 1,583 .44 
| ae ec ines el lg tn May 1930 205,854.54 201,149.96 4,104.58 
i ge 5 Sept. 1930 3,091. 1,116.10 1,975.11 
eate and County-_--.-_-- Jan. 1931 98,239.69 95,768.97 2,470.72 
So RET Sa RR May 1931 187 ,680.28 183,406.18 4,274.10 

| ERE RES Sept. 1931 96,000.00 os.510-2s 1,184.85 
are and County__-._-- Jan. 1932 96 689.26 90,811.85 5,877.41 
is ok oe, waicehelinoiieiea May 1932 202,431.37 178, 500. 22 23,641.15 


KANSAS CITY, Wyandotte County, Fan.—BOND SALE.—The 
$22 O50 issue of 45% coupon bridge bonds offered for sale on Aug. 2 
(V. 135, p. 846) was purchased by the State of Kansas at par for the Perma- 
pow 2 Spot Fund. Dated July 11932. Due from July 1 1933 to 1942, 

clusive. 


KENT, Portage County, Ohio.—BOND OFFERING.—A. J. Lauder- 
baugh, City Aud ~My will receive sealed bids until 12 m. on Aug. 22 for 
the purchase of $21,336.14 6% bonds, divided as follows: 
$10,980.73 South End Sanitary Sewer District bonds. Due Oct. 1 

follows: $980.73 in 1933; $i, 000 from in to 1939 incl.; $1, 500 
in 1940; $1,000 in 1941, and $1, 500in 1942. Thisissue, coupled 
with another of lesser amount, was provioust otteres on July 18, 
at which time no bids were received.—V. 135. p 
10,355.41 Rowell St. impt. bonds. Due Oct. 1 as at $855.41 
n 1933; $1,000 from 1934 to 1941 incl., and $1,500 in 1942. 

This , was pyrviounys offered on June 20, when no bids were 
received.—V. 

Each issue is dated July 1 1932. Int. is payable in April and October. 
Bids for the bonds to bear int. at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 2% 
of Kad amos bid, payable to the order of the City, must accompany 
ach proposal. 


KENTUCKY, State of (P. O. Frankfort).—BONDED DEBT STATE- 
MENTS.—tThe following reports on the bonded debts of several counties 
are said to have made public by Pada B. Sewell, State Inspector and Ex- 
aminer Wayne County's debt is gi ven as $138,000; Meade County is listed 
at $104,088.71; the as of McCreary County totals $263,000, of which 
$167,000 is road and brid age. and $96,000 refunding debt. Elliott County's 
debt 8 919.000. composed of $40,000 in road bonds and $35,000 in county 
warrants 


KINGSTON, Ulster County, N. Y.—BONDS AUTHORIZED.— 
The Board of Public Works has authorized an issue of $100,000 street 
improvement bonds, to mature $10,000 annually from 1933 to 1942, incl. 
Auction sale of the bonds is subject to the approval of the common council. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 203 (P. O. Golden- 
dale), Wash.—BOND OFFERING.—Sealed bids will be received by J. 
Gray, County Treasurer, until 2 p. m. on Aug. 22 for the purchase 2 a 
$10,000 issue of school bonds. Interest rate is not to exc 6% ag atte 
semi-annually. Denom. $400. Bonds to run for a period o 
The various annual maturities of said bonds will commence with the 
second year after the date of issue of the bonds and will (as nearly as 
practicable) be in such amounts as will, together with interest on out- 
standing bonds, be met by an equal annual tax levy for the payment of 
said bonds and interest. rin. and int. payable at the office of the County 
Treasurer, or at the fiscal agency of the State in New York City, or at 
=e apete ‘Treasurer's office. A certified check for 5% must accompany 

e 


LACKAWANNA, Erie County, N. Y.—NOTE OFFERING.—Paul J. 
Tomaka, City Treasurer, will receive sealed bids until 3 p. m. (Eastern 
standard time) on Aug. 15 for the pues of $125, ae tax anticipation 
notes, to interest at not to exceed 6%. Dated Aug. 15 193 Denom. 
$5,000. Due Dec. 31 1932. Bidder to name the rate of interest in a 
multiple of 4 or 1-10th of 1% Prin. and int. are payable at the Marine 
Teast Ge., Gulnio’ kh embiles con ie $2,500, payable to the order 
of the city, must accompany each proposal. The approving opinion of 
ore. Dilion & Vandewater, of New York, will be furnished the successful 


Financial Chronicle 
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. 

LANCASTER, Lancaster C Pa.—BOND OFFERING.—H. 
Edgar Sherrs, City Solicitor, will recei nent meg bids uncil 12 m. gn me 
Saving Hal on Gepe. 1A lee ae eee at $1,000,000 434% serial 
improvement bonds. 


LEXINGTON, Dawson County, Neb.—BOND DETAILS —"Tye two 
issues of 5% Paving District No. 2 bonds that were reported sold—V. 135, 
496 and 662—were awarded as follo 
316.000 we assessment Paving bonds to the Omaha National Co., of 
maha, at par. 1 1932. Due $4,000 from May 1 
1939 to 1941 incl. Int. pasabie M. & N. 
35,000 cones bonds to Wachob, Bender & Co., of Omaha, at - " 
a Aus “ot 1932. Due $2,000 from Aug. 1 1942 to 1951. t 
payable 
Coupon bonds in Saitama. of $1,000 each. 


LINCOLN SCHOOL DISTRICT (P. O. Markleeville), Alpine 
County, Calif.—BONDS SOLD.—The $2,500 issue of 5% coupon semi- 
ana schoo] building bonds offered for sale without success on May 5— 
y- 134, im selena since been sold at private sale. Dated May 1 932. 

ue in 


LITTLE FALLS, Herkimer County, N. Y.—BOND OFFERING.— 
John L. Lockwood, City Treasurer, receive “7: bids until 11 a. m. 
Scovtens saving time) on Aug. 13 for the purchase of $35,000 not to exceed 

‘a. cou on oe or r tered OCH relief bonds. Dated Aug. 1 


¢ 2. Denom. 000. ue Au 937. Bidder to name the rate of 
ipterest be a ao altiple of \% or 1-1 %. Same rate to apply to all of 
the n 


Principal and interest te? fy A.) are we pe A at * Herkimer 
county, aro se re ge =. A — Bg. for $ 1,000 

the order of the y, must accompany posal: 
opinion of Clay, Dillon & Vandewater, of New a 
successful bidder. 


LOS ANGELES, Los Angeles County, Calif.—LOAN APPLICA- 
TION .—At the request of the Board of Water and Power Commissioners 
the City Council on Aug. 2 authorized the Commission to ve aa special 
counsel! to procure a loan of $32, ,000 from the Reconstruction Finance 
Corporation for the Bureau of Power and Light, to be used primarily for the 
construction of the city’s transmission line to Hoover Dam, 


LOS ANGELES COUNTY ee - Los Angeles), Calif.— BOND SALE, 
—The , gh ,000 issue of 5% semi-ann. county hospital and farm bonds 
offered for sale without success on July 18—V. 135, wee B 662—was purchased 
at private sale on July 29 by the ational Bank of Los 
Angeles, at par and accrued int. Dated i Ts 1 1923. Due from July 1 
1933 to 1947. (These bonds are part of the $5,000,000 issue voted in 1923.) 


LOUISIANA, State of (P. O. Seton Rouge) pt DAR APPLICATION. 
—On July 29 application was made by Governor O. Allen for a pre- 
liminary loan of $12, 000 from the Reconstruction Piniatoe Corporation 
for the relief of Define dont in the State. In applying for the loan, 
Governor Allen set forth in his petition that ‘‘the funds of the State ‘and its 
subdivisions and all private contributions are oe to meet the relief 
needs of the State and its various communities. 


MADISON, Dane County, Wis.—BONDS APPROVED.—At a meeting 
held on July "15 the Finance Committee adopted the resolution recently 
approved by the City ga at 135, p. 162—calling for the issuance of 
$558. 500 in 5% coupon bonds divided as follows: 
$220,000 ogre gue public p abn’ impt. bonds. Due from July 1 1933 


5 
65,000 ree Seen sewer district bonds. Due from July 1 1933 


60,000 street impt. bonds. Due from July 1 1933 to 1942. 
7,000 street lightin if bonds. Due from July 1 1933 to 1942 
5,000 retaining wall bonds. Due from July 1 1933 to 1942. 
2,500 bridge completion bonds. Due from July 1 1933 to 1942. 
Denoms. $100, $500 and $1,000. Dated July 1 1932. 


MADISON | pee 15 POT ARY. pte? bow + Tl (P.'O. Amherst) Am 
herst County, Va.—. OT SOLD.—The $62,500 issue of 7 coupon 
semi-ann, water system gee offered on July $50 - 135 $34—was 
not sold, according to the Semretesy of the Board of Seberviness. 

BONDS RE-OFFERED.—Sealed bids a again epeeres for the pur- 
chase of the above bonds until noon on Au ng. 5. aT a . Carter, Secr 
of the Bond Committee. Denoms. $1 $500, The county ¥ 
pay for the printing of the bonds, and for attorney" 8 opinion not ex ogee | 

100. Due as follows: $2,000, 1937. to 1948 $2,500, 1949 to 1955, an 
$3. 000. 1956 to 1962, all inel.' A certified check for 1% of the bid is re- 


= ‘bonds will be issued under Chapter 65A, Article 2, of Virginia Code 
of 930 (Michie’s Code) Acts of Assembly approved March 27 1930 Lan 
Acts, Chapter 460, page 1001, in pursuance of an order of the Circui 
Court of Amherst ‘County, Va., entered at the June term, 1932 oe 
order was entered in pursuance of the bond issue election duly called and 
held on May 17 1932" (which resulted in a vote of two to one in favor of 
bond issue). The bonds will be exempt from tax and will be the obligation 
of the whole county. There is no contest in regard to the issue and no 
litigation is threatened or expected. Default has never been made in the 
payment of any debt, or interest, of Amherst County, and there is a balance 
to the credit of every County fund. ‘There has not a bank failure 
in Amherst County within the last 50 years. It is not contemplated 
to issue any other bonds. 

Official Financial Statement of July 1 1932. 

Aamemnee value oF SOR RE. oo oe cnc uneundencecnuccnman $2,793 900.09 
Assessed value of tangible personal property -.....---------- 750, 


» Payable to 
The approving 
will be furnished te 


Assessed value of railroads and public utilities.........----- 1,882,243 0 

i a nS a ce elena aines $5,426,418.00 
ies Ge Pee Caos co doCawedoabcameouen aceon 10,852,836.00 
Bonded indebtedness (road bonds 5% due March 1 1945)---- $135. 000.00 
PIS OEAOL ORO no i cmenenuncame 611.79 

i ae $157,611.79 
Sinking funds on hand for retirement of bonds..-.--.---..--.-- 36,868.31 


Manni ot an i i ae ge $120,743.48 

Rate of county levies for 1931 (average), $2.4734 for 1932° ‘ai .80. 
Reduction of tax rate for 1932 due to fact that all road construction and 
mepieemancs has been taken over by the State under Act of Assembly 
oO i 


1929 1930. 1931. 
ia SE ce 2 a $136, ata 88 $140. 146. 10 $136,913. "75 
Dermauens levies. ....o<-cnccecences ,037.0 22°552. 23,470.74 
Balance uncollected. ........------ 9/900. 08 13 58. 31 onan 

Fiscal Year— Receipts. Disbursements. 


SECIE to cacsiwsnnecsed atipnenwnakaannees $280.’ 02.02 $223,044.98 
RS, Ree ee eee $5,280.29 214,861.55 
RE nine bin cares bina ee ae cele 315,397.56 254,083.15 
Balance in County Treasury July 1 1932. 
RR ROSE a alle alge yh a, AR dene SA LS SR ely «de ier $60 330.33 
ee nn Ce eT kind wilagrmdinninttm® what 39,909.98 
ee ine Ee eaakimnibmwiowetie ~ 
na a ta ie a ee ean alae iad $101,603.60 


’” MAMARONECK, Westchester County, 
$130,000 6% coupon or registered bonds offered on July 29—V. 135, 
were aw arded at a price of par to B. J. Van Ingen & Co. of New 
only bidders. The award comprised: 
$66,000 local iy bonds. Due Aug. 1 as follows: 
936 in and $7,000 opt ag A to 1942 incl. 
64,000 public impt. bonds. Due A Py as follows: $3,000 from 1933 to 
1948 incl., and $4,000 from 1949 to 1952 incl. 
Each issue is dated Aug. 1 1932. 
MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
T. A. O'Leary, Clerk of the Board of County Commissioners, will receive 
sealed bids uae 2 t m. (Eastern standard time — b Ang. 18 for the pur- 


N. Y.—BOND SALE.—The 
. 662— 
ork, the 


$6,000 from 1933 to 


chase of $40,00 r relief bonds. Dated Due March 
1 as follows: 57, 106 n 1934; $7,500, 1935; $8, 000, 51936: $8,500 in 1937 
and $8,900 in 1938. Principal and interest (M. &'S.) 


are payable at the 
office of the County Treasurer. A certified ae for $ payable to 
the order of the County Commissioners, must accompany each proposal. 


MARQUETTE COUNTY (P. O. Marquette), Mich.—BOND ELEC- 


TION.—At the primary election on fans. 13 the voters will pass upon a 
proposed $400,000 highway construction bond issue. 
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MARTIN COUNTY (P. O. Shoals), Ind.—BONDVYOFFERING.— 
J. R. Marshall, County Treasurer, will receive sealed bids until 10 a. m. on 
Aug. 6 = ae Ponchase of $4,835 § Re — fo yet ape og wens. 
Dated u . _Denom. »75. mi each mon 
fromiJuly 15 1933 to Jan 16 10430 Ae lone 





= McCRACKEN ~O. Paducah), Ry. BOND SALE NOT 
CONSUMMATED.—We are informed that the oaks of the $185,000 issue 
of -ann. funding bonds to Stranahan, Harris & Co., Inc., of Toledo 


‘o , 
—V. 134, p. 3320—was not consummated. It is also stated that a block 
of $75,000 of these bonds was sold privately at par and accrued in P 
The entire issue was scheduled to mature on March 15 as follows: $50,000 
in 1942 and $135,000 in 1952. 


MEADOW GROVE, Madison County, Neb.—BOND OFFERING.— 
It is stated that sealed bids will be received until 8 p.m. on Aug. 12 by 
F. J. Beech, Village Clerk, for the purchase of a $2, issue of 6% 
annual water works extension bonds. Dated Sept. 1 1932. Due in 20 

a gad opeenel in five years. oo 

: , Dp. ‘ 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE RE- 
NEWAL.—A total of $95,000 notes was renewed on July 29 as follows: 
$50,000 by the American Trust Co. of Charlotte; $30,000 by the Commercial 


National Bank of Charlotte, and $15,000 by the Independent Trust Co. 
of Charlotte. Due in two months. 


MEDINA COUNTY (P. O. Medina), Ohio.—BONDS NOT SOLD.— 
The issue of $61,685.05 6% special assessment improvement bonds offered 
on Aug. 1 (V. 135, p. 497) was not sold, as no bids were received. Dated 
Aug. 15 1932. Due Oct. 1 as follows: $11,685.05 in 1933; $12,000 in 1934 
and 1935, and $13,000 in 1936 and 1937. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE CONTEM- 
ge a is reported that the city is considering the issuance of $46,000 
nds. 


MIAMI, Dade County, Fla.—REPORT ON VALUATIONS.—The 


(These bonds were voted on April 


following report on the valuation of this city and the newly adopted 
er of accepting city bonds in the pet of delinquent taxes is taken 
om. the ‘‘Wall Street Journal’ of July 29: 


valuation of Miami real estate has been fixed at $85,458,966. 
This is 52 ¥4 % of the 1931 valuation. The personal tax roll, which was 
$6,566,421 last year, has been set at $13,287,550 this year, making the total 
tax assessment roll for 1932, $98,746,516. The increase in the pascnet 
roll is due to placing of the Florida Power & Light Co. and subsidiaries on 
the books for about $7,000,000. The 1932 real estate valuation is the lowest 
for Miami on the basis of land area since 1920. 

“The decrease in assessed valuation does not necessarily slash Miami's 
tax bills as the bills go up or down in accordance with the tax rate or mileage. 

“It has been decided that all Miami bonds, regardless of e, be accepted 
at par in payment of delinquent taxes up to and including 1929, and also in 
Payment of ail street and improvement liens against property. A resolution 
adopted recently provided that refunding bonds only be accepted in this 
manner by the city.”’ 


MICHIGAN, State of (P. O. Lansing).—TEMPORARY LOAN.— 
At a meeting held on Aug. 4 the Reconstruction Finance Corporation de- 
cided to lend $1,800,000 to the State for emergency relief needs in Detroit, 
covering a period of two months. Governor Brucker told the Board that 
the amount represented sums ‘‘ needed at once over and beyond any amounts 
that are now available or can be made available to the city of Detroit 
through private contributions, taxation, the sale of its obligations to 
private purchasers, or from any other legal sources.” 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—CONTEMP- 
PLATED BOND SALE.—Weare informed that a $3,000,000 issue of county 
relief bonds will be offered for sale about Sept. 15. Dated Oct. 1 1932. 
Bidders are to name the rate of interest. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be receiv until Aug. 18, according to Geo. M. Link, 
Secretary of the Board of Estimate and Taxation, for the purchase of a 
$250 .000 issue of public relief bonds. Int. rate is not to exceed 6%, payable 
semi-annually. ated Aug. 151932. Due $50,000 from 1933 to 1937 incl. 


MINNESOTA, State of (P.O. St. Paul).— BOND ANDCERTIFICATE 
SALE REPORT .—In connection with the proposed purchase of $500.000 
Rural Credit Bureau bonds by the State Investment Board, and regarding 
the $800,000 tax anticipation certificates authorized by the Rural Credit 
Bureau (V. 135, p. 663), it is reported as follows by Julius A. Schmahl, 
State Treasurer; 

‘*The State Investment Board has voted to use $500,000 of accumulated 
trust funds for the purchase of rural credit bonds to that amount. The 
interest rate has been fixed at 444%. The tenure of the bonds has not 
been agreed upon. It is probable that these bonds will be in amount of 
$250,000 each and that the maturity will be voted as asked for by the Rural 
Credit Board. The Rural Credit Bureau will require $800,000 to meet 
interest on outstanding bonds. the interest dates being between Aug. 6 
and Aug. 15, inclusive, in order to maintain the full faith and credit of 
the State and to meet the interest on the due dates a tax certificate of 
$8 00 has been entered upon the tax rolls against the taxable property 
of the State, and the Investment Board has agreed to purchase this tax 


certificate with funds under its control. This certificate will draw 4% % 
interest."’ 


MISSISSIPPI, State of (P. O. Jackson).—STATEMENT ON 
FINANCES.—tThe following report on the bonded debt position of the 
Foaee - taken from a Jackson dispatch to the ‘‘Wall Street Journal’ of 

ug. 

‘* At the close of the fiscal year, Sept. 1, Mississippi will have outstanding 

$27 ,000,000 in bonds, the total having been reduced by $2,805.250 during 

the present fiscal period. —uthorized issues now unsold aggregate $19,- 

000,000, according to State Treasurer May. Unsold issues include $8,- 
000,006 for retirement of the carry-over deficit in the general fund, $5,000,- 
000 for highway construction, $4,500.000 for bond abepe pe and interest 
ayments, and $1,500,000 for completion of the State Hospital for the 
nsane. 

‘* During the fiscal year the State will pay a total of $4,388,574 on out- 
standing bonds and notes, Mr. May reported. Of this amount $1,583,324 
will be for interest. Since Jan. 1 the State has paid $3,978,004 principal 
and interest. 

‘*The State Bond Commission is attempting to negotiate sale of the general 
fund deficit and hospital issues, and a successful outcome is hoped for 
within 60 days.’’ 


MISSOURI, State of (P. O. Jefferson City).—BOND SALE.—The 
$5,000,000 issue of 444 % coupon or registered series U road bonds offered 
for sale on Aug. 4—V. 135, p. 847—was awarded to a syndicate composed of 
Dillon, Read & Co., the Chemical Bank & Trust Co., alsey. Stuart & Co., 
Ladenburg, Thalmann & Co., Bancamerica-Blair Corp., Phelps, Fenn & 
Co., B. J. Van Ingen & Co., Darby & Co., G. M.-P. Murphy & Co., and 
the Wm. R. Compton Co., all of New York, 8tifel, Nicolaus & Co. of 
St. Louis, the City Bank & Trust Co. of Kansas City, the Hibernia Securi- 
ties Co. of New Orleans, the Equitable Securities Corp. of Nashville, and 
the First Securities Corp. of Memphis, at a price of 102.817, a basis of 
about 4.06%. Dated Aug.11932. Due $1,000,000 on June 1 from 1952 
to 1956, inclusive. 

BONDS OFFERED FOR INVESTMENT.—The successful syndicate 
immediately offered the above bonds for public subscription at prices to 
yield 4.00% on all maturities (accrued interest to be added). hey are 

ted to be interest exempt from Federal income taxes. They are direct 
obligations of the State, payable from unlimited ad valorem taxes on all 


taxable property. 
Official Bonded Debt Statement. 





i i i ee te, eed biiake eae 


$128 .600.000.00 





Se I tite cowed cen soeisbsewncusdeeen’ 2,576,000.00 
Total bonds outstanding July 26 1932____----.------ $106 ,024,000.00 
Sinking Funds— 
State road interest and sinking fund_____...--------- 3,372,305.17 
Soldiers bonus interest and sinking fund_..--------- 117,419.43 
yy t 
- cate, school funds, years, a 
ee ee ee 3,159,000.00 


I ee oe al ala eae eae 1,239,839.42 
(*Certificates of indebtedness are provided for by the legislative acts 
and held in trust by the State Board of Education, whereby the State agrees 
to pay 5 and 6% interest semi-annually into the State School and Seminary 
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funds out of the State Interest . 
- erable} fund. These certificates are not negotiable 


Total taxable valuation of the State for taxes for 1931... $4,788,153,970.00 

Population 1930, 3,629,367. 

The payment of principal and interest of State of Missouri Road bonds is 
Fearanteed by an unlimi ad valorem tax upon all pro y in the State. 
t has never been n to levy any such tax, for the reason that alt 
motor fuel tax and motor licenses have been pledged for the payment of 
these bonds and i ae ted peat gen ~ Lo meagan el will i fn oe 

A ,000 annually; the co ons of motor licenses and motor tax 
has been more than $19,000,000 annually. 


MISSOURI, State of (P. O. Jeff. City).—BRIDGE PURCH. 
CONTEMPLA TED.—The following is taken we a Jefferson Cite plate 


to the “‘Wall Street Journal” of Aug. Ir the proposed purchase of 
bridges from unsold State road bonds: ‘‘The State of nd Com- 
missioners has authorized the State Highway Commission to use $1,050,000 


unsold Missouri road bonds to purchase toll bridges at Independence, 
Hermann and Jefferson City. A friendly suit will be instituted in the 
State Supreme Court to determine whether unsold State road bonds can be 
used legally by the Highway Commission to buy existing structures. Pur- 
chase price of the Independence bridge would be $400,000, the Jefferson. 


City bridge $150,000, and the Hermann bri 000. Th 
dated Aug. 31 1931.” nn bridge $500,000. The bonds are 


MONONGAHELA TOWNSHIP (P, O. Dilliner), Greene Coun 
Pa.—BOND SALE.—The issue of $26,388.90 5 
offered on May 21—V. 134, p. 3320—was 
local investors. Due Dec. 1 as follows: A 
and $6,388.90 in 1937. ° 


MONROE COUNTY (P. O. Monroe), Mich.—BONDS NOT SOLD.— 
F. E. Gillespie, Clerk of the Board of County Commissioners, reports 
that no bids were received at the offering on July 26 of $156,990 refunding 
highway impt. bonds—V. 135, p. 663. The Clerk states that the baw d 
has entered into a contract with the Municipal Advisory Council of Mi 
gan to exchange the refunding bonds for similar amounts which became due 
on May 1 1932. A total of $437,700 Covert bond maturities were not 
met on that date, according to Mr. Gillespie, who states that this was 
due in part to the tying up in closed county banks of a me sum of money 
belonging to the county. Mr. Gillespie further states that Nov. 1 int. 
on the refunding bonds is already provided for in cash reserves. 


MONTANA, State of (P. O. Helena).—LOAN APPLICATION.—It 
is announced by Governor J. E. Erickson that he has made application 
to the Reconstruction Finance Corp. for $1,000,000 to care for the idle 
and the needy in the State during the coming winter. This is a conservative 
estimate of the amount required, Governor Erickson says, and is made after 
a careful survey of the State. It was urged that one-quarter of the amount 
requested be made available at once, “to meet emergencies now existing 
in mining and industrial centers of Montana.”’ 


MOREAU (P. O. Glens Falls), Warren County, N. Y¥.—BOND 
OFFERING.—It is reported that sealed bids will be received by the Village 
Clerk until Aug. 9 for the purchase of $15,000 impt. bonds. 


MOSCOW, Latah County, Ida.—BONDS CALLED.—It is reported 
that L. T. Hammond, City Treasurer, called for payment at his office on 
Aug. 1, on which date interest ceased, various bonds and coupons of many 
of the local improvement districts of the city. 


MOUNT HOPE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Otisville), Orange County, N. ¥.—BOND SALE.—The Orange County 
Trust Co. of Middletown, was the successful bidder at the offeri on 
July 29 of $98,000 coupon or registered schoal bonds, bidding for 68 
at a price of par. Dated Jan. 2 1932. Due Jan. 2 as follows: $2, 
from 1933 to 1937 incl.; $3,000, 1938 to 1942; $4,000, 1943 to 1947; $5,000, 
1948 to 1952 incl., and $4,000 from 1953 to 1959 incl. At a previous offer- 
me on June 22 the District failed to receive a bid for the issue.—V. 135, 
p. : 


% coupon road roan. 
urchased at a price of par by 
000 from 1932 to 1936, incl., 


MOUNT VERNON, Westchester County, N. Y¥Y.—BOND OFFER- 
ING.—Eugene S. Fiske, City Comptroller, will receive sealed bids unti} 
8 p. m. (daylight saving time) on Aug. 10 for the purchase of $1,676,000 
coupon or registered bonds, to bear interest at not to exceed 5%, to 
expressed by the bidder in a multiple of 4% or 1-10 0f 1%. Allof the bonds 
of each individual issue must r the same coupon rate. Comparison of 
bids will be made by taking the aggregate interest cost, in accordance with 
the interest rates named for the bonds, and deducting therefrom the prem- 
ium bid. The offering consists of: 
$467,000 drainage bonds. Due Aug. 1 as follows: $23,000 from 1937 to 
1945 incl., and $24,000 from 1946 to 1952 incl. 

426,000 highway impt. bonds. Due rane 1 as follows: $42,000 from 
1933 to 1941 incl., and $48,000 in 1942. 

270,000 peewrag repaving bonds. Due $27,000 Aug. 1 from 1933 to 


942 incl. 
160,000 Third Street widening bonds. Due Aug. 1 as follows: $10,000 
from 1933 to 1937 incl., and $11,000 from 1938 to 1947 incl. 
150,000 water bonds. Due $15,000 Aug. 1 from 1943 to 1952 incl. 
75,000 sewerage bonds. Due Aug. 1 as follows: $3,000 from 1933 to 1937 
incl., and $4,000 from 1938 to 1952 incl}. 
48,000 municipal bldg. bonds. Due Aug. 1 as follows: $4,000 in 1933 
and 1934, and $5,000 from 1935 to 1942 incl. 
40,000 assessment bonds. Due $8,000 Aug. 1 from 1933 to 1937 incl. 
22,000 park bonds. Due Aug. 1 as follows: $2,000 from 1933 to 1940 
8,000 a = Pe ee Werks ecut ¢ bonds. Due Aug. 1 
18, epartment o ublic or equipmen nds. _ 
as follows: $3,000 in 1933 and 1934, and $4,000 from 1935 to 1937 
incl. 


All of the bonds will be dated Aug. 1 1932. Denom. $1,000. Fetacipad 
and semi annual interest are payable at the office of the City Comptroller, 
A certified check for 2% of the bonds bid for must accompany each pro . 
Legal opinion of Caldwell & Raymond of New York will be furnished the 
successful bidder. Delivery of the bonds will be made on or after Aug. 22 
1932 at the office of the Comptroller. 


TAX COLLECTIONS SHOW INCREASE.—Mr. Fiske reported on Aug. 3 
that tax collections in the first seven months of 1932 have been $107,801 
in excess of the volume of collections in the same period in 1931. Collec- 
tions of $1,385,259 in the current month of July represented an advance 
of $200,000 over collections in that month last year. 


Financial Statement as of Aug. 2 1932. 
Assessed valuation of realty incl. special franchise (1932) -- $170,006 ,359.00» 


Bonded debt, July 31 1932. ..-.-.-------- $16,234 ,050.00 
NS aoe ees ee, aks awe me 1,676,000.00 
Uayeeee et . —- $17,910,050.00 
Floating debt, July 33 1932 - - ee a $1,256,459.80 
stireme 2 ee oO oresel 
Weg et. See 








———_-_-— 123 ,296.37 
Total debt as of Ame. 2 3908 ee ea cee $18,033 ,346.37 
Deductions from total debt: 43 

Water bonds (including present issue) - - - - $2,638,000 .00 
Tax relief bonds. -------- Sa 1,300,000.00 
Sinking funds wor bende pent than fo 544 £48.28 
rater ¢ g lie Ot: ence 544,846.2: 

water and tax relief bonds __094.580.6 4.482.846.23 


Net debt as of Aug. 2 1932_----------- ; 
Borrowing capacity, 10% of the assessed valuation - 
Net debt as above. - 


17 ,000 635.90 
13,550,500.14 


$3 450,135.76 





Further borrowing capacity, Aug. 2 1932.--.---------- 
Population, 1930 Federal census, 61,270. 


LTNOMAH COUNTY (P.O. Portland), Ore.—BOND OFFERING. 
_ er bids will be received until 11 a. m. (Pacific time) on Aug. 22, by 
A. A. Bailey, County Clerk for the purchase of a $300,000 issue of coupon 
road, series A bonds. Interest rate is not to exceed 6%, payable M. 8. 
Denom. $300. Dated Sept. 1 1932. Due $30,000 from Sept. 1 1938 to 
1947, incl. Prin. and int. payable in gold at the office of the County 
Treasurer. These bonds may be sold to the highest bidder or bidders 
for cash for blocks of bonds in the amount of $5,000 each or multiples 
thereof, and maturing as to each such block in equal annual installments 
from the 6th to the 15th year from the date of said bonds. but the right is. 
reserved to reject any and all bids for the said issue of $300,000 bonds or 


any portion thereof, and to accept the highest bid or bids for any portion 
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All bids must be submitted on forms furnished by the Soe 5 
bonds which may be sold under this issue shall be sold for delivery at such 
bank at Portland, as may be designated by the purchaser. The approving 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. 
A certified ch for 5% of the bid is required. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO.1 (P. O. Port- 
land), Ore.— WARRANTS CALLED.—It is announced by E. T. Stretcher, 
Schoo] Clerk, that those warranvs presented and indorsed ‘‘ Not paid for 
want of funds,”’ dated May 26 1932, and bearing register numbers 15236 
to 15510, incl., will be paid holders thereof on presentation at their banking 
institution. Interest ceased on July 27. 


MUNICIPAL UNIVERSITY OF WICHITA (P. O. Wichita), Kan. 
—BOND SALE.—The $36,000 issue of 414% coupon semi-ann. refunding 
bonds offered for sale on July 26—-V. 135, p. 497—-was purchased at per 
by the State School Fund Commission. Dated Aug. 1 1932. Due $2, 

on Feb. and Aug. 1 from 1934 to 1942, incl. 


MUSCATINE, Muscatine County, lowa.—BOND SALE.—The $15, 
500 issue of 4% % funding bonds autaorized during May—V. 134, p. 3506— 
was purchased by a local bank. Due on Noy. 1 1937. We are informed 
by the City Clerk that all details were handled by Glaspell, Vieth & Duncan 
of serenwere on a 2% basis. (This corrects the report fiven in V. 135, 
p. 848.) 


NEW MEXICO, State of (P. O. Santa Fe).—LOAN APPLICATION. 
—A tentative request for $1,250,000 in direct emergency relief funds has 
been made by Gov. Arthur Seligman in a telegram to George R. Cooksey, 
Secretary of the Reconstruction Finance Corporation, ace rding to news dis- 
patches from Santa Fe on Aug. 2. The Governor is said to have explained 
that the request was only tentative and that when final rules and regula- 
tions for applications have beea made, he may change the amount. The 
request is reported to have been based on New Mexico's allotment, 
according to population. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—LIST 
OF BIDS.—The following is a list of the bids received for the $150,000 
temporary loan sold on July 27 to the New England Trust Co., at $1.367% 
discount basis.—-V. 135, p. 848. 


Bidder— k Discount Basis. 
New England Trust Co. (Successful bidder) ___-_.....-.--..---- 1.367% 
Second National Bank (Plus $1 premium)_____..__....._.-__ 1.40% 
DR JIRROOE TNE «oc nck cbadn dn adossbbb eta dée ctinwdli 1.45% 
RE, SUE BE GR nidg sod ook cts ctw cwidcditedhbbtintdeewiidn 1.48% 
CE BINS catkins a denna a ede sehnaksth~sbwénnebetnotiindadbbwn 1.50% 
CE SE AE SO io wicca sca Aiden pd medbacnvdebna decals 1.53% 
SN BI dct ine pen rtdcin doth ohannnepadonnad ted 1.84% 


NEW YORK, N. Y.—$1.024,000 CITY BONDS PURCHASED AS 
STATE SINKING FUND INVESTMENTS .—Morris S. Tremaine, State 
Comptroller, announced on Aug. 3 that a total of $1,024,000 bonds of the 
city had been purchased during the last week of ia for inclusion in the 
investment account of the State’s sinking funds. Mr. Tremaine stated 
that the obligations had been obtained at prices ranging from 80 to a 
ding from 5.25 to.5.75%. The current acquisitions brought the hold- 

gs of city bonds by the State to $60,000,000 and marked the first occasion 
in s3veral years that purchases of city bonds had been made by the State. 
A dispatch from Albany to tne New York ‘‘Herald Tribune’ of Aug. 4 
further commented on the purchase as follows: 

‘‘We bought these bonds,’’ Mr. Tremaine said. ‘‘because we considered 
them very cheap, believing, as we do, that the market has definitely turned, 
and that there is to be aslow, steady rise in the price of high grade securities.’ 

—_ ae) confidence in New York City’s fiscal policy and standing, 
Mr. Tremaine said: 

“The attitude of Mayor Walker and the New York City government, 
indicating a determination to cut — and meet the economic situation, 
means a great deal toward the credit of the city of New York, which has 
always balanced its budget for the last ten 
tinue to do so and keep that record up. 
the secu“ities of the city.’’ : 

A high official of the State Comptroller's office said that ‘‘behind this 

urchase is the sound belief that New York hereafter will cut its cloth to fit 
he cost, and we are counting on the city to hold itself strictly within budget 
requirements.’’ 


NEW YORK, N. Y.—TEMPORARY BORROWINGS IN JULY TOTAL 
$16,785,000.—The city borrowed a total of $16,785.000 in July through 
the sale of the following short-term issues; $10,000.000 6% special corporate 
stock notes, due March 15 1933, and $85.000 4% % special corporate stock 
notes, due July 15 1933: $3,000,000 5% % tax notes of 1932, due June 15 
1933. and $3,000.000 5% % special revenue bonds of 1932, also due June 
15 1933; also $700,000 5% certificates of indebtedness for the Independent 
Rapid Transit Subway system, due on or before July 12 1935. Borrowings 
-of this nature by the city in June totalled $68,000,000, in addition to which 
‘$2.676,000 5% certificates of indebtedness, due from 1933 to 1935, incl., 
were issued.—V. 135, p. 334. 


NORFOLK, Norfolk County, Va.—NOTE PAYMENT AND EX- 
TENSION .—The Norfolk ‘‘ Virginian Pilot’’ of July 29 carried the follow- 
ing account of a scheduled payment of maturing notes and the extension 
of other notes; 

‘*The City of Norfolk will pay $450,000 in short-term notes out of a total 
of $1,500, outstanding in New York, Aug. 5, and the remainder will be 
extended to Jan. 10, according to announcement yesterday by City Treas- 
urer B. Gray Tunstall. 

‘“*This extension was reported to Mr. Tunstall yesterday by the Bankers 
Trust Co., of New York, where the notes are payable. he city will have 
the funds available to pay off this 30% of the notes without difficulty. 

‘““Mr. Tunstall explained yesterday, in meg 2 the announcements, that 
the city already had cut down its outstanding short-term obligations from 
$2.900.000 last year to $1,500,000 this year, and the payment of the 
°$450,000 early next month would place the short-term obligations in a 
comparatively easy position.”’ 


OHIO (State of)—FOUR COUNTIES RECEIVE LOANS FROM RE- 
CONSTRUCTION FINANCE CORPORATION .—Announcerm ent was made 
on Aug. 2 that the Reconstruction Finance Corporation had granted relief 
loans aggregating $852,662 to the counties of Lorain, Mahoning, Stark 
and Summit, repayable at 3% interest. The announcement appeared in 
full text in the ‘‘United States Daily’’ of Aug. 5 as follows: 

“The Board of Directors of the Reconstruction Finance Corporation 
to-day made available, at the request of the Governor of Ohio, under 
Title I of the Emergency Relief and Construction Act of 1932, the amount 
-of $852,662 for certain counties in Ohio. 

‘These funds are for the purpose of furnishing relief and work relief in 
Lorain, Mahoning, Stark, and Summit counties and will meet the emer- 
gency needs for periods of varying lengths falling within the remainder 
of the calendar year of 1932. 

‘The amount is provided under appropriate agreements to be reimbursed 
to the Corporation with interest at the rate of 374 per annum. Of the 
total amount made available to Ohio, $131,245 wil be expended for emer- 

ency needs in Lorain County, $336,440 in Mahoning County, $334,977 
‘in Stark County, and $50,000 in Summit County.”’ 


OKLAHOMA, State of (P. O. Oklahoma City).— BOND PROPOSAL.— 
State Secretary Sneed has recently held sufficient as to form an initiated 
petition for the issuance of $15,000,000 in sy, bonds, thus virtually 
clearing the way for submission, according to Oklahoma City news reports 
It is stated that at a later conference with attorneys he will examine the 
petition as to handwriting. If approved, it will go on the November general 
election ballot. The petition was initiated in 1930, but was protested and 
Was not placed on the ballot in that year, according to report. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—LOAN 
APPLICATION .—The Orleans Levee Board at a special ee on July 28 
authorized an epenentien to the Reconstruction ance Corporation for a 
doan of $4,100, to liquidate outstanding warrants and certificates of 


indebtedness totali 1, 4 
Sante Ay ng $1,000,000 and to finance airport construction and 


PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS PUBLICLY 
OFFERED .—A syndicate composed of B. J. Van Ingen & Co., Inc.; Geo 
B. Gibbons & Co., Inc., both of New York; C. P. Dunning & Co. of Newark, 
and Ss Preim & Co. of New York made public offering on Aug. 4 of $2, 
685, 6% bonds, issued for park, road, bridge and county building pur- 
yam. at prices to yield 5.60%. The bonds are dated June 1 1932 and ma- 
of $1,000 eine setanle 0s $0 bois pelccheel nnd toes Ponkeee 
’ . p and interest. ayable as to 
and interest (June and st 


ears, and, I believe, will con- 
That means public confidence in 





ber) at the First National 
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of such issue of bonds of $300,000 par value as the Board maydeem advisable. 
Clerk. All 





Aug. 6 1932 
Bank of Paterson. ality approved by Hawkins, Delafield & Long- 
fellow of New York. TF bankers Gaactiee the bonds as being 1 invest- 


ment for savings banks and trust funds in the States of New York and 
New Jersey, and direct and general obligations of the entire county, payable 
from unlimited ad valorem taxes levied against all the taxable property 


therein. 

Financial Statement (Officially Reported) . 
Assessed valuation, 1932....----.-... pecan subareas $424,553,346 
Total bonded debt, including this issue__._...._...-------- 13,668,000 
TRON, GOP COE a diwhetncedhncdncanane+cageaen 302,1 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), Camden County 
N. J.—BONDS NOT SOLD.—The issue of $161,000 coupon or r 
assessment bonds offered on Aug. 1—V. 135, p. 664—-was not sold, as no 
bids were received. Bidder was asked to name tae rate of interest, within 
alimit of 6%. Bonds are dated Aug. 1 1932 and mature Aug. 1 as follows: 
$41,000 in 1934, and $40,000 from 1935 to 1937 incl. 


PERRYSBURG, Hood County, Ohio.—BOND OFFERING.—Carl F. 
Wellstead, Village Clerk, will receive sealed bids until 12 M. on Aug. 19 
for the purchase of $27,100 6% special assessment improvement bonds. 
Dated Aug. 1 1932. One bond for $100, others for $1, . Due Dec. 1 
as follows: $3,100 in 1934 and $3,000 from 1935 to 1942 incl. 
and interest (J. & D.) are payable at the Perrysburg Banking Co., Perrys- 
burg. Bids for the bonds to bear interest at a rate other than 6%, expressed 
in a multiple of 44 of 1%, will also be considered. A certified check for 
2% if the bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


PHILADELPHIA, Pa.—BOND SALES TOTAL $1,591,800.—Sub- 
scriptions received on Friday, July 29, for $489,100 bonds of the $20,000,- 
000 5% issue being offered over-the-counter at _ brought the egate 
of sales to $1,591,800. A total of $1,417,900 bonds were su bed for 
during July. 

CITY MAY BORROW $6,000,000 ON DELINQUENT TAXES.—In 
connection with the pass. pocentty of the Sterling bill (see item on pre- 
ceding page of this ocenens . Edwin R. Cox, President of the City Council, 
has estimated that under the terms of the measure the city will be per- 
mitted to borrow between $6,000,000 and $7,000,000 in anticipation of 
delinguent tax collections. ‘“‘At the beginning of the year _delinquent 
taxes amounted to more than $22,000,000,"° Mr. Cox said. ‘‘In the 1932 
budget Council estimated that $14,900,000 of this total would be col- 
ected, and made appropriations in anticipation. This leaves a difference 
of between $6,000,000 and $7,000,000 against which loans may be made.” 

PITTSBURGH. Aiea County, Pa.—FINANCIAL STATE- 
MENT AND TAX COLLECTIONS REPORT .—The following data per- 
taining to the financial condition of the city and the present status of 
tax collections has been prepared in connection with the prone award 
on Aug. 16 of $2,300,000 414% bonds, described in V. 135, p. 848: 

Official Financial Statement June 30 1932. 
Assessed values (estimated) 85% of real valuation: 


RANE i i sissie Erin a aah os Sib ae a Le i ena See ME alee $586,692,810 
Te =. « be pha cw oes bo ae Seas oon we 621,573,310 
TOR 3 i Sens keene abe ibe eck tekst ceteus $1,208,266,120 
*Net bonded debt outstanding-_-__.._...-....-.-------- 59,652,700 
ee ee a ee ee ae 12,080, 


Bonds authorized since above date, unissued _-------_---- 300,000 


*Water works bonds, included in above_-__..---_-------- 8,015,400 
Anes Gb SS GAs . hk hab hed a dn. Cation sidecuwus 2,195,335 
Water works sinking fund, included in above__--....----- 271,741 
Total floating debt, June 30 1932___-_-_---------------- 2,788,871 
Net school debt, June 30 1932 (not included in above) --_-_-- 21,949,375 
School tax rate, 1931-1932 per $1,000____._.._----_------- 11.75 
Population, 1930 census, 669,817. 
P od eve floating debt will be reduced $1,200,000 by sale of above sinking 
un nds. 


Pittsburgh has never defaulted in payment of any of its obligations, 
either principal or interest. : ; 

I Figures and Taz Collections Data. 

Budget, 1931, $28,747,626; 1932, $25,057,088; reduction under 1931 
$3.690,538, or 12.8%. 

Tax levy, 1931, $22,928,729; collections to July 1 1931, $15,124,736 
= rE 1932, $20,642,073; collections to July 1 1932, $12,425,818, 
or . /O* 

Tax rate, 1931, per $1,000: Land, $25.50; buildings, $12.75; 1932, per 
$1,000: Land, $23,00; buildings, $11.50. 


PITTSFIELD, Berkshire County, Mass.—BOND SALE.—The 
$25,000 coupon or registered water extension bonds offered on Aug. 1— 
V. 135, p. 848—were awarded as 4s to E. H. Rollins & Sons, of Boston, 
at a price of 100.51, a basis of about 3.82%. Dated Aug. 1 1932. Due 
$5,000 Aug. 1 from 1933 to 1937 incl. 


Bids received at the sale were as follows: 


Bidder— Int. Rate. Rate Bid 
E.H. Rollins & Sons (purchasers) -_.-..--.-.--------- 4% 100.51 
oe, ks Ro i a eal eth tee biialk halen ee 4% 100. 
es We Ge, 8g ee ca a tbeaaediadunnete 4% 100.03 
ae OD A “a eae age ee ecm re 4\% 100.68 
Edward Lowber Stokes & Co..........--.-..--------- 44% 100.44 
eee! BO eae eee 44% 100.35 
First of Boston Corp. of Massachusetts__-....------- 44% 100.14 


PORT ALLEGANY, McKean County, Pa.—BOND SALE.—The 
$6,000 5.60% coupon street improvement bonds offered on July 25— 
V. 135, p. 498—were purchased by local investors. A block of $4,000 
bonds was sold at a premium of $144, while a premium of $30 was realized 
on the remaining $2,000. Bonds are dated Aug. 1 1932 and mature $500 
on Oct. 15 from 1933 to 1944 incl. : 


PORT OF NEW YORK AUTHORITY, N. Y.—RECONSTRUCTION 
FINANCE CORPORATION ASKED TO LOAN $75,000,000 FOR TUNNEL 
PROJECT .—Application was made on Aug. 3 to the Reconstructicn Finance 
Corporation for a loan of $75,000,000 to finance the construction of the 
proposed 38th St., New York, vehicular tunnel across the Hudson River 
to Weehawken, N. J. The request was made under the terms of the 
Federal Unemployment Relief Act, which provided for a fund of $1,- 
500,000,000 to be loaned by the Corporation to States, municipalities and 
public agencies for the construction of self-liquidating proects. The 
application was filed by Senator Robert F. Wagner of New York, sponsor 
of the legislation; John F. Galvin, Chairman of the Port Authority Board, 
and its chief counsel, Julius Henry Cohen. It was commented on 
the New York ‘‘Times”’ of Aug. 3 as follows: 

“The tunnel loan application was the first of its type definitely known 
to have been filed. ll such applications are held confidential by the 
Board until acted upon. 

“Senator Wagner said the loan was not sought in its entirety imme- 
Coser. but in annual installments of about $20,000,000 each. 

‘**The tunnel is a perfect example of a sound self-liquidating pro ect, 
an example of the very type contemplated when the legislation was framed 
Mr. Wagner said. ‘‘Starting this great enterprise will put men to work 
and put into effect a public utility very much needed by New York City. 

"The Holland Tunnel has done splendidly, but its capacity is being 
extended and another under-river artery is required.’ * ; 

“It was recalled in connection with the application that this protect 
was one of a dozen or so used as examples of how money could profitably 
be lent to provide employment when relief legislation was under con- 
sideration. It was included in a list compiled by J. Cheever Cowdin, 
New York banker, who was most active in obtaining Congressional con- 
sideration of self-liquidating pro ects. 

‘*‘Under the terms of the relief Act an acceptable project is one that 
will provide immediate employment and for which there is such an evident 
demand that the revenue to be derived from it is certain to provide funds 
both for interest payments and amortization of the corporation loan within 
a reasonable time.’ 

In a statement issued on Aug. 5, Chairman Galvin explained that the 
loan had not formally been applied for, although notice of the intention to 
do so had been filed with the Corporation. ‘ormal application will not 
be made pending conferences between a committee for the Corporation 
and one pepreseasing the Port Authority, as to the terms and conditions 

c 


under which the borrowing will be done. 


Sone a dae ape ene nn tain ethaeh on Aug, BN, Yak, 
: % co n ent impt. nds 0 on Aug. 2—V. 3 
Pp. 848—were awanken to the omen Corp. of Boston, at a price of 100.459, 
a basis of about 3.96%. Dated Aug. 1 1932. Due $10,000 on Aug. 1 
from 1933 to 1952 incl. Bids recei at the sale were as follows: ~ 
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Bidder— Rate Bid. 
Shawmut Corp. (successful bidder) ___.............-...--------- 100.459 
First of Boston Corp. of Massachusetts. ___............--------- 100.219 
Second National Bank of Boston________......-----.-------.---- 100.061 
Fidelity-Ireland Yo SI Sie i ase hg siptihe ds ssa ta cian depicts ao ad 99.89 
Gr. , Parsons & .and Timberlake, Estes & Co., jointly----~-~- 99.377 
H. W. Briggs & Co. and Bancamerica-Blair Corp., jointly.....---- 99.20 
Maine Securities Corp. and F. 8. Moseley & Co., jointly. .-......-- 99.10 
Estabrook & Co. and Eastern Trust & Banking Co., jointly__..---.- 99.06 
SE TERT FORDE TI in in no nndiianncnstndnn dct bk ded oln 98.90 
Guasautr Company of NOW TOPE... on. ck ccdcscndsntmons ee 98.81 
Bs es A Te so ced ntiniinancd ntinnthdadndiiheda amid baal 98.77 
iis EE GID cdi dindicennse daeenhsunsnd seem hedanbunmtatin 98.079 


RACINE, Racine County, Wis.—BOND SALE CONTEMPLATED. 
—A resolution was receritly approved providing for the issuance of $51,000 
in refunding bonds. Interest rate to be named by the bidder. Denom. 

1, . Dated Sept. 1 1932. Due on Sept. 1 as follows: $4,000, 1935 to 
1940; $5,000, 1941 to 1944, and $7,000 in 1945. 


RALSTON, Douglas County, Neb.—BOND SUIT FILED.—A 
suit to enjoin the issuance and sale of $97,000 worth of bonds to build a 
Lee ay, electric light plant is reported to have been filed recently in the 

trict Court. 


RANDOLPH, COLD SPRING, CONEWANGO, NAPOLI AND 
POLAND (Towns of) CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Randolph), N. Y.—BOND SALE CORRECTION NOTICE.—The issue 
of $145,000 coupon or registered school bonds offered on July 26 was awarded 
as 6s, at a price of 100.298, to the Marine Trust Co. of Buffalo, and not 
to the M. & T. Trust Co. of Buffalo, as inadvertently reported in V. 135, 


. 849. This latter company bid a price of 100.089 for the issue at 6% 
yt t "iad bonds are dated Jan. 1 1932 and mature on Jan. 1 from 1953 
to incl. 


RANKIN SCHOOL DISTRICT, Allegheny County, Pa.—-FOND 
SALE.—The %35.000 school bonds offered on July 27—V. 135. p. 335— 
were awarded as 5s to Singer, Deane & Scribner of Pittsburgh. Price paid 
not disclosed. Dated 7, 1 1932 and due July 1 as follows: $1.000. 1935; 
92.000, 1936: $1.000. 1937: $2 000, 1938 to 1943; 34.000, 1944; $2.000 from 
1945 to 1951, and $1,000 in 1952. Bids were also submitted by che First 
National Bank of Braddock and Glover & MacGregor, Inc.. of Pittsburgh. 


RED LAKE FALLS, Red Lake County, Minn.—BOND SALE.— 
The $79,000 issue of refunding bonds offered for public subscription on 
June 11—V. 135, p. 665—is reported to have been purchased by V. W. 
Brewer & Co. of Minneapolis as 6s at par. Dated June 1 1932. Due 
from June 1 1934 to 1961, optional on any interest paying date. 


RICHMOND COUNTY (P. O. Augusta), Ga.—BOND OFFERING.— 
Sealed bids will be received unti] noon on Aug. 15 by wton B. Evans, 
Secretary of the County Board of Education, for the purchase of a $250,000 
issue of 414% coupon or registered school bonds. t*enom. $1,000. Dated 
Jan. 11930. ue on Jan. 1 as follows: $20,000, 1933 and 1934; $5,000, 
1935 to 1938; $5,000. 1929 to 1942; $7,000, 1943 to 1947; $8,000, 1948 to 
1951; $10,000, 1952; $11,000, 1953; $10,000, 1954; $11,000, 1955 and 1956; 

12,000, 1957; $11,000, 1958; $12,000, 1959, and $11,000 in 1960. The 
Younty Board of Education will also receive alternative bids as follows: 
For $10,000 bonds maturing Jan. 1 1933 and 1934, and for $210,000 bonds 
maturing Jan. 1 1935 to 1960 incl., in amounts as specified above. Bidders 
shall be permitted to bid for either all of said bonds or upon either or both 
of the alternate offerings. The above board agrees to issue no additionz 
bonds of this series within a riod of 12 months of the present issue. 
Prin. and int. (J. & J.) payable at the County Treasurer's office, the 
Georgia Railroad Bank & Trust Co., of Augusta, or at the Guaranty 
‘Trust Co. in New York. The bonds have been validated 7 the Superior 
Court of Richmond County, and will be prepared under the su vision 
of and certified as to genuineness by the First National Bank of Boston. 
The approving opinion of Storey, Thorndike, Palmer & Dodge of Boston, 
will be furnished. No bid will be accepted for less than par and accrued 
interest to date of delivery on any of the three offerings described. Bids 
are desired on forms which will be furnished by the First National Bank 
of Boston, or the above Secretary. A certified check for 2% of the par 
oo of a ag bonds bid for, payable to the County Board of Education, 
s required. 


RIDLEY TOWNSHIP (P. O. Folsom), Delaware County, Pa.— 
BOND OFFERING.—L. F. Garling, Township Secretary, will receive sealed 
bids until 8 p. m. on Aug. 26 for the purchase of $35, 4\%% bonds, due 
in 30 years, optional in 10 years.. Denom. $1,000. <A certified check for 
$700 must accompany each proposal. 


SACRAMENTO HIGH SCHOOL DISTRICT (P. O. Sacramento), 
Sacramento County, Calif.—BOND SALE.—The Capital Nationa) 
Bank of Sacramento is reported to have a eros $740, in 44% % semi- 
ann. school bonds, paying a premium of $25, equal to 100.003, a basis o: 
about 4.49%. These bonds are said to be the remaini Portion of the 

1,146,000 issue of school bonds which were partially sold on April 4— 

. 134, p. 2771. Denom. $1,000. Dated Jan. 1 1932. Due on July 1 
as follows: $10,000 1933 to 1936; $50,000, 1937 to 1940; $65,000, 1941 to 
1944, and $50,000 in 1945 and 19146. Prin. and int. (J. & J.) payable at 
the office of the City and pay Treasurer. Legality approved by 
Orrick, Palmer & Dahiquist of San Francisco. 

BONDS OFFERED FOR INVESTMENT .—Dean Witter & Co. and R. H. 
Moulton & Co., both of San Francisco, are offering for public subscription, 
the above bonds at prices to yield from 2.50% on the earliest maturity to 
4.40% for the 1946 maturity. 

MATURITY .—We are also informed that the $406,000 4% % semi-ann. 
school bonds that were previously purchased at par by a syndicate headed 
by the National City Co. of California—V. 134, p. 2771—are due on 
July 1 as follows: $60,000, 1947 and 1948; $50,000, 1949 to 1952; $29,000, 
1953 and 1954, and $28,000 in 1955. 


ST. JCSEPH, Buchanan County, Mo.—-BOND OFFERING.—Sealed 
bids will be received until 5 p. m. on Aug. 16, by T. M. Longmuir, Cit 
Comptroller, for the purchase of an issue of $100,000 414% coupon refund- 
ing bonds. Denom. $1,000. Dated Sept. 1 1932. lMvue on Sept. 1 as 
follows: $6,000, 1937 to 1944; $7,000, 1945 to 1951, and $3,000 in 1952. 
Prin. and int. (M. & 8.) payable at the Guaranty Trust Co. in New York. 
Legality to be approved by Chapman & Cutler of Chicago. Bids subject 
to time for prin-ing and for registration with the State Auditor. The city 
will pay attorney's fee and will print the bonds. A certified check for 2% 
of the issue is required. Delivery to be made onty when and as bonds being 
refunded are presented for payment and cancel é 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— NOTE OFFERING. 
—Fred P. Crowe, County Auditor, will receive sealed bids until 10 a. m. on 
Aug. 9 for the purchase of $175,000 5% poor relief notes, due semi-annually 
on May and Nov. 15 1933. _A certified check for 3% of the notes bid for, 
payable to the order of the Board of County Commissioners, must accom- 
pany each pro 1. The approving opinion of Matson, Ross, McCord & 
Clifford of Indianapolis, will be furnished the successful bidder. 


SALEM, Marion County, Ore.—PRIVATE SALE CONTEMPLATED. 
—wWe are informed that the $30,389.98 issue of 6% semi-annual improve- 
ment bonds offered for sale without success on July 18—V. 135, p. 849— 
will probably be offered at private sale if arrangements can be made to 
dispose of them at par as required by law. 


SAN LUIS VALLEY IRRIGATION DISTRICT (P. O. Saguache), 
Saguache County,iColo._--BOND RETIREMENT .—The County Treas- 
urer announces what he has funds on hand to pay 20%, of each $100 of bonds 
due June 1 1932 and 33 1-3% of each coupon due on June 1 1932. Bonds 
and coupons should be addressed to him. 

SANDUSKY, Erie County, Ohio.—BOND SALE.—The $44,000 city’s 
portion improvement bonds offered on Ane. 1—V. 135, p. 499—were 
awarded as 5's to the McDonald-Callahan-Richards Co. of Cleveland, at 
a price of 100.72, a basis of about 5.35°%. Dated Aug. 11932. Due Feb. 1 
as follows: $4,000 in 1931, and $5,000 from 1935 to 1942 inc]. 

The following is an official list of the bids Seetiven 96 the sabe: 


Bidder— ; nt. Rate Bid. 
MceDonald-Callahan-Richards Co. (successful bidder) _54% 100.72 
Ryan, Sutherland & Co., Toledo__-.---.------------ 5% 100.55 

idmann, Holzman & Katz, Cincinnati-_......-.--- 5% 100.21 
Breed & Harrison, Cincinnati__.........---.------ 514% 100.18 
Braun, Bosworth & Co., Toledo.-......---------. 5% % 100.63 
wee FE eer ee {8% 101.89 

5% % 100.49 

Seasongood & Mayer, Cincinnati__.....-.---------- 5% 100.45 

GM) EEO Lit dcdc<tcoccceocceoende 5% 100.30 

BancOhio Securities Co., Columbus --.--.---------- 5%% 100.30 
2 
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SCARSDALE COMMON SCHOOL DISTRICT NO. 2 (P. O. Scars- 
dale), Westchester County, N. Y.—BOND SALE.—The $20,000 coupon 
or registered school bonds offered on Aug. 3—V. 135. p. 849—-were awarded 
_ : min pay ts ma py vy | v8 > pol om Co. of Scarsdale at a price 

10,a s of about 5. d ate - 10 19382. Due $1, 
Aug. 10 from 1933 to 1952 inclusive. tg “ ecclign 


SCHUYLER COUNTY (P. O. Watkins Glen), N. ¥.—BOND SALE.— 
C. E. sacgee. County Treasurer, rts that Batchelder & Co. of New 
York, purchased on July 30 an issue of $74,000 highway bonds as 5s, at a 

1,000. ‘Duc Aug. 1 as follows: $5 G60 ta 1938, $1,000; 1996 33,0000 nani 

a > ug. 1 as follows: J n 1935; $4, , 1936; $2, , 1931 

to 1948 $7,000, 1949 to 1951; $15,000 in 1952, and $7,000 in 1953. yw 


terest is payable in February and August.  L Hf 
Washburn of New York. aoe egal opinion of Reed, Hoyt 


SEATTLE, Kine County, Wash.— WARRANT NEGOTIATIONS.— 
It is reported that by an agreement with local banks $500,000 in pay war- 
rants are being issue to reimburse some of the city employees, the first 
payment since May 10. 


SHERIDAN COUNTY (P. O. McClusky), N. Dak.—CERTIFICATE 
SALE .—The three issues of certificates of indebtedness aggregating $15,000, 
offered for sale on July 26—V. 135, p. 665—were purchased by the 
National Bank of McClusky at 7%. The issues are as follows: $8,000 
general fund $4,000 insane fund, and $3,000 poor fund certificates. 

here were no other bidders for the certificates. 


SHERI DAN COUN TY SCHOOL DISTRICT NC. 29 (P. O. Outlook), 
Mont.—BOND SALE DETAILS.—The $5,000 issue of school building 
bonds that was reported scld at par to the State Land Board—V. 135, p. 
499—bears int. at 6%. Coupon bonds in denoms. of $5,000. Dated March 
15 1932. Due in 20 years, optional before maturity. Int. payable M. & 8. 


SOMERVILLE, Somerset County, N. J.—BONDS NOT SOLD.— 
The two issues of 5% coupon or registered boncs aggregating $133,000 
offered on Aug. 1—V. 135, p. 655—were not sold, as no bids were received. 
The offering cons‘sted of $73 000 capital impt. bonds, due from 1934 to 
1948 incl., and $50,000 ass ssment bonds, due from 1933 to 1937 incl. Each 
issue is dated Sept. 1 1932. 


SOUTH BEND, Pacific County, Wash.—BOND ELECTION .—itis 
reported that at a primary election to be held on Sept. 13 the voters will be 
asked to pass on a proposal to issue about $35,000 in warrant refunding 
bonds. This proposal was approved by the voters in 1931 but was later 
declared invalid. 


SOUTHINGTON, Hartford County, Conn.—-BONDS AUTHORIZED. 
—An issue of $150.000 bonds has been authorized for the purpcse of paying a 
similar amount of notes which mature on Sept. 1 1932. The bonds, it was 
said, will bear interest at 414 % and may bescld at a price of 98 to the Trav- 
ets Bank & Trust Co. of Hartford. “Due $5,000 annually for a period of 

years, 


SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer), 
Clay County, lowa.—BOND DETAILS.—The $5,000 issue of refunding 
school bonds that was revorted sold—V. 135. P- 849—was purchased by 
Geo. M. Bechtel & Co. of Davenport as 5s. ue on Nov. 1 as follows: 
$1,000 in 1938 and $2,000 in 1939 and 1940. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE —The 
$200,000 334 % coupon or registered Westfield Little River Water System 
bonds offered on Aug. 2—V. 135, p. 849—-were awarded to Estabrook & Co. 
of Boston, at a price of 102.67,a is of about 3.54%. Dated Aug. 1 1932. 
Due Aug. 1 as follows: $4,000 from 1933 to 1938 incl.; $5.000, 939 to 1943; 
$6,000, 1944 to 1948; $7,000, 1949 to 1951; $8,000, 1952 to 1955; $9,000, 
1956 to 1958; $10,000, 1959 to 1961, and $11,000 in 1962. Public re- 
offering of the bonds is being made at prices to yield 3.00% for the 1933 
maturity; 1934, 3.25%; 1935, 3.35%; 1936, 3.40%; 1937 to 1948 incl.: 
3.45% and 3.50% for the 1949 to 1962 maturities. Bids received at the 
sale were as follows: 


idder— Rate Bid.| Bidder— Rate Bid, 
Estabrook & Co. (successful &. Is. Dare Os... .ise--s.c 102.09 
tke pewakelaa 102.67 |F. 8. Moseley & Co____-_--- 10 
Shawmut Corp. ----------- 102.558 | Chase Harris For Corp. -..101.82 
Springfield National Bank --_102.31 |Jackson & Curtis_-.......- 101.771 


SPRING SCHOOL DISTRICT (P. O. Salinas) Monterey County 
Calif.— BONDS NOT SOLD.—The $15,000 issue of 5% semi-ann. scnoo 
bonds offered on July 22—-V. 135, p. 665—-was not sold as there were no 
bids received. Due from 1933 to 1951. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
BOND ISSUE AWARDED.—J. A. Cartledge, City Auditor, will receive 
sealed bids until 12m.on Aug. 15 for the purchase of $31,500 6% emergency 

relief bonds. Dated Sept. 15 1932. One bond for $500, others for 

1,000. Due Sept. 15 as follows: $6,000 from 1933 to 1935 incl. $6,500 

in 1936, and $7, in 1937. Prin. andint. (M. & S.) are payable at the 

office of the C ty Treasurer. Bids on the basis of an interest rate other than 

6% will also be considered. A certified check for 1% of the amount bid, 

ayable to the order of the City Treasurer, must accompany each proposal. 
al opinion of Squire, Sanders & Dempsey of Cleveland. 

BOND SALE.—tThe issue of $23,000 recreation building bonds offered on 
July 28—V. 135, p. 499—-was awarded as 6s to the BancOhio Securities 
Co. of Columbus, at par plus a premium of $32.20, equal to 100.14, a basis 
of about £74 ee Dated Aug. 1 1932. Due Oct. 1 as follows: $2,000 from 
1933 to 1942 incl., and $3,000 in 1943. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y¥Y.—BONDS AND 
NOTES AWARDED.—The issue of $200,000 series C tax anticipation 
notes offered on Aug. 3—V. 135, p. 849—-was awarded to the Riverhead 
Savings Bank of Riverhead at a price of par at 2.60% interest. Dated 
Aug. 1 1932 and due Dec. 1 1932. The $150,000 emergency relief bonds 
offered at the same time were awarded as 4%{s to Lehman Bros. and 
R. W. Pressprich & Co., both of New York, jointly, at par plus a premium 
of $25, equal to 100.01, a basis of about 4.74%. ated Aug. 1 1932 and 
payable on Aug. 1 1933. Public re-offering of the bonds is being made 
on a yield basis of 4% to investors. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
J. P. Riddle, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) on Aug. 8 for the purchase 
of $190,500 not to exceed 6% int. poor relief bonds. Dated Aug. 1 1932. 
Due March 1 as follows: $34,000 in 1934: $36,000, 1935 $38,000. 1936 
$40,000 in 1937, and $42,500 in 1938. Prin. andint. (M. & 8.) are payable 
at the office of the County Treasurer. A certified check for 2% of the 
bonds bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. Each bid must be on the basis of Akron 
Ohio, delivery. (At an offering on June 17 of $200,000 6% poor relief 
bonds the county failed to receive a bid.—V. 134, p. 4696.) 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BONDS NOT 
SOLD.—The $40,000 issue of not to exceed 6% semi-ann. refunding bonds 
offered on Aug. 2—V. 135, p. 499——-was not sold as there were no bids 
received. Dated Oct. 1 1932. Due in from 1 to 25 years. 


SUNNYSIDE SCHOOL DISTRICT (P. O. Yakima) Yakima County, 
Wash.—BONDS VOTED.—It is reported that at an election held on 
July 16 the yoters approved a proposa! to issue $17,000 in school bonds. 


SYRACUSE, Onondaga County, N. Y._-NOTE SALE.—F. 8. Mose- 
ley & Co. of New York were the successful bidders for an issue of $1,000,000 
tax anticipation notes for which bids were asked on Aug. 2, naming an 
int. rate of 2.45%, plus a premium of $10. Dated Aug. 3 1932 and due 
on Nov. 3 1932. ayable at the Chase National Bank of New York. 
Legal opinion of Caldwell & Raymond of New York. A bid of par for the 
notes at 2.70% int. was made by R. W. Pressprich & Co. of New York. 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Teaneck), 
Bergen County, N. J.— BONDS NOT SOLD.—The district failed to receive 
a bid in response to its request for tenders until July 29 for the purchase 
of the bonds in the amount of either $850,000, $610,000 or $240,000— 
vi sae PCR Bidders were asked to name the rate of interest within 
a limit o 4s 


TEXAS, State of (P. O. Austin).-BONDS REGISTERED.—The 
follo minor issues of bonds were registered by the State Comptroller 
during the week ending July 30: 
$1, 5% Dentou County Cons. 8. D. No. 81 bonds. Denom. $100. Serial. 

1,500 5% Anderson Cty. Cons. 8. D. No. 1 bonds. Denoms. $100. 





5% Hunt County Cons. 8. D. No. 36 bonds. Denoms. $50.. Serial. 
5% Ellis County Cons. 8. D. No. 75 bonds. Denom. $60. 


1,000 
1,200 Serial. 














TEXAS, State of (P. O. Austin).—TAX RATE | hay tam my! 3 
with a statute of the special legislative session, the State Automatic Tax 
Board on July 26 fixed the State tax rate at 69 cents, compared to 74 cents 
in the previous year, a decrease of 5 cents. It is stated that a deficit of 
$5,800,000 in the general fund looms for Aug. 31 1933. 

WARRANTS CALLED.—It is reported that Charles Lockhart, State 
Treasurer, is calling for payment $1,050,000 in general revenue warrants, 
regardless of whether or not they have been discounted. 


TOLEDO, Lucas County, Ohio.—BONDS AUTHORIZED.—The 
City Council has adopted an’ ordinance Dp for the issuance of 
$1,214,500 6% refun 


bonds, to take up issues maturing this year. 
The rte > bonds be dated t. 1 1932 and mature t. 1 as 
follows: $134, 


500 in 1934 and $135, from 1935 to 1942 incl. enom. 
1,500 and $1,000. Prin. and int. (M. & 8.) to be payable at the Chemical 
ank & Trust Co. of New York. 


UTICA, Oneida County, N. Y.—BOND SALE.—The $245,000 cou 
bonds offered on Aug. 2—V.135, p. 850—were awarded as 44s to Phelps, 
Fenn & Co. of New York, at a price of 100.24, a basis of about 4.20%. 
The award comprised: 
$125,000 revenue bonds. Due $25,000 on Aug. 15 from 1933 to 1937 incl. 

120,000 poving and resurfacing bonds. Due $6,000 on Aug. 15 from 
933 to 1952 incl. 

Each issue is dated Aug. 151932. Public reoffering of the bonds is being 
made at prices to yield from 3 to 4.05%, according to maturity. 

Bids received at the sale were as follows: 


Bidder— Int. Rate. Prem. 
Phelps, Fenn & Co. (successful bidder)........._--- 4’u% $588.00 
ee ce oe 44% 340.55 
Saiomon Gros. & Hutsler.........cccccccncaceccn- 4.40% 686 .00 
Batchelder & Co. and Rutter and Co__...._.-..---- 4.40 392.00 
ae ee eee ee ee eee are 4.40% 63.70 


VERONA, Allegheny County, Pa.—BONDS AUTHORIZED.—At 
an election held on July 26 the voters approved of an issue of $200,000 
refunding bonds by a count of 422 to 38. In connection with the issue, 
it is reported that the borough has an assessed valuation of $3,637,850, 
while the present bonded debt amounts to $221,242. 


VICKSBURG, Warren County, Miss.—MATURITY.—The $5,000 
loan warrant that was purchased by the First National Bank & Trust Co. 
of Vicksburg, at 5%—V. 135, p- is due on Feb. 15 1933. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
H. W. Cutter, City Treasurer, reports that the $200,000 temporary loan 
issue offered on Aug. 2 was awarded to Faxon, Gade & Co. of ston 
at 4.95% discount basis. Dated Aug. 2 1932 and due on Jan. 10 1933. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
The Waltham National Bank purchased at the same time a block of $100,000 
revenue anticipation notes of an issue of $200,000 at 5.27% discount basis. 


WASHINGTON, State of (P. O. Olympia).—LOAN APPLICATION. 
—Governor Roland H. ae on Aug. 4a gor to the Reconstruction 
dagen A pera for a maximum loen of $3. ,000,000 for relief purposes 
n the e. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—The 
$23,750 6% coupon poor relief bonds offered on July 28—V. 135, p. 500— 
were awarded to Ryan, Sutherland & Co., of Toledo, at par plus a premium 
of $91, equal to 100.38, a basis of about 5.89%. Dated July 15 1932. 
Due March 1 as follows: $4 250 in 1934 $4, in 1935 $4,750 in 1936, 
and 36.000 in 1937 and 1938. Bids received at the sale were . songs: 

remium. 





Ryan, Sutherland & Co. (successful bidders)_.......---.------- $91.00 
ayne County National Bank, Wooster..-.....---------------- 90.00 
1, Goetz & Moerlein, Cincinnati P 
Davies-Bertram Co., Cincinnati._.....---- 3 
BancOhio Securities Co., Columbus .-_.-...-----.-------------- 44.65 
Widmann, Holzman & Katz, Cincinnati..-___._-_.-.----2-- 22 lL 58.30 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids addressed to the Town Treasurer will be received unti! 12 m. on Aug. 8 
Vd 9 puoeee at discount basis of a $100,000 temporary loan, to mature 


WEST ORANGE, Essex County, N. J.—BOND OFFERING .—Ronald 
C. Alford, Town Clerk, will receive sealed hids until 8;15 p.m. (daylight 
saving time) on Aug. 16 for the purchase of $695,0005%. 5% or 6% coupon 
or registered bonds, divided as follows; 
$469,000 sewer bonds. Due Aug. 1 as follows; $10,000 from 1934 to 1956 

incl.: $15,000 from 1957 to 1971 incl., and $14,000 in 1972. 
226,000 assessment bonds. Due Aug. 1 as follows; $25,000 from 1933 to 
1936 incl.; $30,000 from 1937 to 1939 incl., and $36,000 in 1940. 

Each issue is dated Aug. 1 1932. Denom. $1,000. Principal and int. 
(April and October) are payable at the First National Bank, West Orange. 
No more bonds are to be awarded than will produce a premium of $1, 
over the amount of each issue. Bidders are required to submit a separate 
certified check for each issue bid for in an amount equal to 2% of the bonds, 

yable to the order of the town. The SRprovins opinion of Hawkins, 


b — & Longfellow, of New York, be furnished the successful 


WEST READING, Pa.—BOND SALE.—D. C. Wagner, Borough Secre- 
tary, states that following the failure to receive a bid for the issue of $45,000 
land condemnation bonds offered on Aug. 2, arrangements were made for 
the sale of the issue at par to the Delta Finance Corp. of Reading. Mr. 
Wagner reports that the assessed valuation for 1932, based on 40% of real 
value, is $5,746,740, and that a sinking fund of $1,000 reduces the bonded 
indebtedness to $392,700. In addition, there are outstanding $37,000 tax 
anticipation notes. The tax rate of the borough per $1,000 is 13 for the 
county $5, and $14 for schools. 


WEST SPRINGFIELD, Hampden County, Mass.—FINANCIAL 
REPORT .-—Henry E. Schmuck, Town Treasurer, reports that collections 
up to July 26 1932 on behalf of the tax levy for 1931 reached 92.4% of the 
total levy. There are no taxes for 1930 or prior years outstanding, while 
tax liens held by the town amount to only $1,434. The current bonded 
debt totals $1,246,100, as compared with $1,364,600 on Jan. 1 1932. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—BOND PURCHASE 
PROPOSED.—The County Commissioners are reported to have proposed 
that a $32,500 issue of refunding bonds be purchased by local investors. 


WINDSOR AND COLESVILLE CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Windsor), N. ¥.—BOND ELECTION.—At an election to 
be held on Aug. 20 the voters will pass upon a proposed $150,000 school 
construction bond issue. 


WOOSTER, Wayne County, Ohio.—BOND SALE.—The issue of 
$3,157.43 6% sanitary sewer construction bonds unsuccessfully offered 
on June 13—V. 134, p. 4697—-was purchased su uently, at par, by 
the Holmes Construction Co., of Wooster. Dated July 1 1932. Due 
Oct. 1 as follows: $457.43 in 1933, and $300 from 1934 to 1942 incl. 


YOUNG COUNTY (P. O. Graham), Tex.—-BONDS REGISTERED .— 
On July 27 the State Detngenainer registered a $44,000 issue of 5% % court- 
house refunding bonds. enom. $1,000. Due serially. 








CANADA, its Provinces and Municipalities 


LAVAL SUR LE LAC, Que.—BONDS NOT SOLD.—H. Gohier, 
Secretary-Treasurer, informs us that the issue of $25,000 improvement 
bonds offered on July 25—V. 135, p. 500—was not sold. 


MEGANTIC, Que.—BOND OFFERING.—D. L. Lippe, Clerk, will 
receive sealed bids until Aug. 15 for the purchase of ,000 6% bonds, 
divided as follows; 
$30,000 hydro-electric plant enlargement bonds. Dated July 1 1932 and 

due on July 1 from 1933 to 1940 incl. 
26,000 bonds, issued pursuant to Br tae No. 84. Due Dec. 1 as follows; 
3300 in 1939 and 1940; $400 in 1941, and $25,000 in 1943. 


NORANDA, Que.—BOND SALE.—The issue of $30,000 6% bonds 
offered on July 25 (V. 135, p. 666) was purchased by the Noranda Mines 
Co. of Noranda at a price of 92.50. Dated Sept. 1 1932. Due serially 
in from 1 to 15 years. 

NORTHUMBERLAND AND DURHAM (United Counties of), Ont.—- 
LIST OF BIDS.—-The Saiooving is a list of the bids received for the $320,- 
159.96 6% improvement bonds awarded on July 27 to the Dominion 
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Aug. 6 1932 
Bovesites Corp., of Toronto, at 100.179, a basis of about 5.97%—V. 135, 
Dp. $ 
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J. L. Graham & Co., and C. H. Bur, & Co., bid 99.01 for $120,000, 
option on rest at same price, bid 98.57 for whole block, Gairdner & Co., 
option 98.00. 


ONTARIO (Province of).—SHORT-TERM FINANCING PROPOSED 
FOR RELIEF PURPOSES.—Premier George 8S. Henry has announced 
that legislation will be introduced at the next session of the Provincial 
Legislature to permit municipalities to raise funds for direct relief purposes 
through the issuance of short-term obligations, according to the ‘‘Monetary 
Times” of Toronto of July 29, which continued as follows: 

“The Government's action follows representations from a number of 
municipalities which claimed they were unable to meet their share of 
direct relief costs out of current revenue because of present financial con- 
ditions. Discussions with the recently created Ontario Municipal Bo: 
resulted in the Government's decision to introduce the bill next winter. 

“Applications will be made by the municipality which desires to issue 
the debentures. The Board will consider the application and the munici- 
pality’s financial and credit condition before on will be granted 
for issuance of the bonds under the new legislation. The authority will 
be given only in cases where the Board fells that the municipality's financial 
condition warrants it.” 


ONTARIO (Province of).—POWER PROJECT TO BE OBTAINED 
THROUGH ISSUANCE OF $18,000,000 BONDS.—Premier George 8. 
Henry in a statement made public recently gave details of a transaction 
under way whereby the Hydro-Electric Commission will obtain title to the 
Abitibi Canyon power yy: through the exchange of $18,000,000 bonds 
of the Province for $20,000,000 outstanding bonds of the Ontario Power 
Service Corp., Ltd., which is entirely controlled by the Abitibi Power & 
Pa Co., Ltd. The statement, published in the Toronto “‘Globe”’ of 
July 25, gave details of the contract entered into between the Hydro- 
Electric Power Commission of the Province and the aforementioned Service 
Corp. for construction and development of the project. It went on to say 
that the Province has agreed to the assumption of the project upon the 
request of the Service Corp. which has announced that it has not the ances 
to complete the development because of the inability of the Abitibi Power & 
Paper Co. to supply any part of the funds it to furnish in connection 
with the project. This latter company is han pped because of the present 
unsatisfactory condition of the newsprint ind . The plan, it was said, 
depends upon the willingness of the holders of at least 90% of the Ontario 
Power Service Corp. bonds to agree to the exchange. The statement con- 
tinued as follows with respect to the nature of the exchange, which, it is 
said, will result in a considerable sacrifice on the part of the holders of the 


as ag 4 bonds: f 

“In July 1930 Ontario Power Service Corp., Ltd., issued $20,000,000 
20-year bonds bearing interest at 544%. The bonds were underwritten at 
90, netting approximately $18,000,000, which was paid to the Montreal 
Trust Co., as trustees, to be paid out for construction and interest during 
construction ; and Abitibi Power & Paper Co., Ltd., covenanted with the 
trustee to furnish any additional moneys which might be required to 4 
complete the development. The work is enring ee: but it wi 
cost approximately two and a half million dollars in addition to the moneys 
still in the trustee's hands to complete the work. 

“Owing to the ition of the newsprint rg & the Abitibi Power & 
Paper Co., Ltd., is unable to supply any part of the moneys it agreed to 
furnish. It has made default in its bond interest, thus a serious situation 
has developed. 

‘‘Under these circumstances Ontario Power Service Corp,. Ltd., requested 
the Government to consider some plan for assisting the company or for 
taking over and completing the work on behalf of the Government, and 
for some time the matter has been given serious thought by the Government 
and the Hydro-Electric Power Commission of Ontario. 

‘The Government and the Commission consider that it is most important 
that the development should be completed, and the Government with the 
approval of the Commission has finally decided as the most convenient way 
of getting title to the property to offer to the bondholders $18,000,000 of the 
Commission's 20-year debentures in exchange for the $20,000,000 of out- 
standing bonds of the company, subject to the condition that 90% of the 
issued bonds of the company are deposited for exchange. 

“The debentures of the Commission will be dated Oct. 1 1932 and instead 
of bearing interest at 514% payable in Canadian or American funds, will be 
payable in Canadian funds only, will bear interest at 3}4% for five years; 
4\% % for five years, and 5% for ten years, with the right of the Commission 
to redeem on any interest day at par. These debentures will be guaranteed 


by the Province 
To Acquire Title. 

“If a sufficient number of the company’s bonds are exchanged, the 
Commission will be able by any necessary legal p gs to acquire 
complete title to the property thereafter. It is intended that the Commission 
will transfer the popes to the Province, but will continue to manage it 
on behalf of the vince. 

“The Government rejected proposals that it should advance moneys to 
the company to enable it to complete on the security of sncted Sere 
bonds or any subordinate security, believing that the property shoul 
owned by the Province outright. 

“The plan proposed involves a considerable sacrifice on the part of the 
‘bondholders, but the Government has been in touch with a large number 
of local bondholders, or their representatives, who have finally indicated 
their willingness to accept the proposed exchange and to vise other 
bondholders to do so. 

“The details to carry out the quchange are now being worked out by 
G. T. Clarkson and Strachan Johnston, K.C., and a public advertisement 
will shortly appear, giving the bondholders full information as to the steps 
to be taken to give effect to the exchange.”’ 


PENETANGUISHENE, Ont.—BOND SALE.—J. L. Graham & Co. 
of Toronto recently purchased $25,000 6% improvement bonds at a price 
of 97.756, of which $20,000 mature in 20 years and $5,000 in 10 years. 


QUEBEC (City of).—LOAN OF $9,000.000 OBTAINED .—It was 
reported on Aug. 4 that the city had obtained a loan of $9,000,000 from 
the Bank of Montreal and the Banque Canadienne Nationale. 


TORONTO, Ont.—GROSS BONDED DEBT TOTALS $188,039,040.— 
The annual report cf George Wilscn, Commissioner of Finance, shows that 
the city has a gross funded debt of $188,039,040, comprising sinking fund 
issues of $51,138,720 and installments bonds of $136,900.320, according 
to the ‘‘Financial Post’’ of Toronto of Aug. 4, from which the following 
remarks are taken: 

“Annual report of the city of Toronto, just issued by Geo. Wilson, 
Commissioner of Finance, shows gross funded debt at $188,039,040, 
divided into sinking fund bonds of $51,138,720 and installment bonds 
of $136,900.320. Deducting specially-rated and revenue-producing debts 
of $95,385,165, sinking fund of $22,966,987 and funds of $2,435,403 on 
hand for installment debt redemption, the net general debt is $67,251,485. 
The assessed value of rateable pro y at the end of 1931 was $1.061,- 
652,753 for school purposes and $989,292,666 for general purpeses. There 
were exemptions, not included in these figures, of $150,392,777. 

‘Net revenue from general taxation for 1932, as per estimates, is $34,- 
042,394 and for other revenue $6,089,859. The population is shown at 
627 .231, the area of land and water within the city limits at 25.965 acres 
and the tax rate at 33.90 mills. Capital assets at the end of 1931 were 
shown at $197 ,042,074.”’ 


VICTORIA, B. C.—BOND SALE.—An issue of $300,000 6% 15-year 
bonds has been purchased by Wood, Gundy & Co., of Toronto, which are 
making public re-offering at a price of 101, to yield 5.90%. 


VICTORIA COUNTY (P O Victoria), Ont.—BOND SALE.— 
F. L. Weldon, County Clerk and Treasurer, informs us that local investors 
have purchased at par an issue of $35,000 544% coupon bonds sold for 
the purpose of financing the county’s share of provincial highway improve- 
ment work done in 1931. The bonds are dated Dec. 1 1932 and mature 
serially from 1933 to 1947, inclusive. Denoms. $1,000, $500 and $100. 
Interest is payable in June and December. 








